&Ll g Jbo srCawlow aoldiad
105-120 wlxie (1393 g S o lows (095 Jw

S 30y S 5 30 Sgur g gt 6 yute Ciiad Skl 5
Olye Jlole Slogl (wogr 08

SLEL 031335000 dyrw
29 pla oKy (g)lulus 09,5 (250
saeed.m1362@gmail.com

S 73 5ad g dlg>
(Ustne 0dinrgi) 32y oty oMl 3131 oSl (g )lubuss 29,8 oyhe
pourghaffar@gmail.com

38 0b4B 90y SBCS 45 33 Sgu S Hhe g 0o i Sl WT sy ol R9Y I Sua
Cud i & Jl 33 cal oalino 480 4w 9 (1382-1389) o Sl 50 Ol ye slole Blogl wig
Lol sl 4 5 51,5 (w3390 LWiliy p g ouseio VLI wiile didbdrwgs (Sla,15L 10 S 4o o poe
81950 Ol gl Wilo drwgi Jl> 58 I3k 13 S po Dglite Sy o4 Ead a0 cpl (owiy
Jole poo 4oy  SE90 9 o e S MR © e Saad o3Il Sagh ol 90wy o0 R4
9 9790 Lawgi oudidilyl) Fgo ol Bori Sk 31 9 il 00l 48 7 135 50 0 ko b Sl Olgisd
ON M0 Ol Jame Sy J gl Lol owud 5 colitul dgw u g s Sy (OKea
9 03Il o Slduly 45 Il 35 3410 3929 Cude LIyl dgw C9 g 9 ol poe 4oy SS9
S Sl ki S BT a9 ol 50 4l S oualin dgw Sy pio b o e Chw JMER

Sl 48 5 51 (o33 3390 35

G34, M41 JEL suisdinbs
Cole e aidsy SO 55 o e Cid IDEl do0_p o i 011 €5 g e LSS (SO I9

1303/4/3 5wy gus6 13920923 1l 30 gusb
29 0By SIBCS pb 10 Sgw L P 52 0 ke b HlSLe ).5?;13" Olgiecad Angh b il & 5w dlo !
Sl 0l plomil 5g8 ply SIKE1S I Colos 4 45 Sl Ol 4@ HIole E1hel g



5 ojlowd (ool g Jbo lacusluw aclilad 106

oo .1
abasl o8 oS S8 5L el ples  slos 28 5 (558 Sl ST o3 551 E 54w
QJ)}TJJ)‘}LAQ‘KWL;“&&M@W.}J)‘Jd‘ﬁkb}:‘}u&;wb‘)
sea Jlooygs dsb yo ) Ol pde S S Coal bl P 5SS LI5L ol
u;))‘ J;Alf o se )Lbb‘ D)}Ad—ﬂ)‘f&foi:dk};)‘; 3 g r}h‘«‘ ‘J’i) ‘J\.SGA J}&:«.ﬂ
3 S 5L Sl 03,57, aadl 33,8 o Ol poe e 0381 Jlaay 5 S5 plen
s3basl (gLaolSy Ol pke DT 5 Ol e o s 5L ()55 Dl 13 i b das o0
Sy o D Sl S e skiags 5 ()5 s g 25V 0K Al 5 e
s gl Glinly )3 Al o 5 GlaS Sl Ol Sl ST oY sl
Sl os33 55 ol 0SLS sla gy 5 Calisen o)l 358 G b 5w S
3 Shee 3l e pgeas 5 sl il 4 oKu 1) oskae Cands b dnle (8w |

(1385 cpatin g s 51 (5 s A1
om 3,8 e 3 OB S eslinal il s Bl gt Sl S olT
ety SENB O pde 3sd e slml Sl O,E pde O wlem 5 O pke
Olles 550 53 (6 i odiilizdl Sledbl gyl O ke pw b g lie 53 O ke 457 ol
w;)oﬁﬁl g_)‘jiJu: .5}.&6/: wjﬁ‘ J‘Mbdﬂ oJu.’.iT)b C.fj& alides w‘?)
Sgw S, ol ALl B 3y e dstlde 4 3w Cu e LBl 4TEIS ) 3w Cu e
jldsmq)sz)lxsf,@wdéb:;y;iﬁmqiﬁ:>)y)>.>}jdnd>&bl

el ok &51) Calies (glaolS s
Lyl5 0 0L T 358 o 03 ;84 (1999) olals 5 oo Lo 5 ol (o o5 dlie ol s
Q)}mo‘ﬁfde)l{uﬂ‘mdﬂd)l{Cwb I)Qﬁnw)bu)}bdlmng oslaiul



107 .. dgam S e 1 80 St WSl ,:.ob

3 B s 0sls I3 S o glaten b IS5 (galal s Sles o a3 w3
)3 (Ko 0d ) 5 (55l 6l 4 43,8 p Dy g a5l 5

b LS h ol s g Glap e &S dias e LI sdaie sl Bag
(2005 (31,505 5 Jrun) Ar3 oo 2811y 3 g o ke (51 Ok

Ol G5 5 WIS 15 5l g0 2 ity OS5l pllh sl Gl A5
glaa! 5 Olain3 plos Gpi & (o 5 ooty il (SLaolS s = b L ok 5 o
(1390 01, Kan 5 (sutigiysTal) b 2l S

Olgr g 53 C87 50 (5 pnl) ol s g0 ain) )3 ol LSy Sl Sladle o
CS b (5 aly laplls Ly 5 4 Olomen aa) cal )3 550 LS 5 Sl 8 8 &) s
Jed 5 Slesdsn 5 OS5 5 paly 53 OB AS ES sl k) 53 5 as e walsl 3
(o pe Lo GladneS o ke a3 Shae 3 ¢ o Sl S e T Loy 5 5 Ol lbelgen
Al o Jgdes Glog g am g s J ST 5 (6 bl L;hrlﬁjjobﬁ»

JS 5 ol gl )l Olsea OT 51 &8 &S L5 (gl (sllz s m el
5 Sl B oS (glodiS yla sl Ol e S o e i oSl 35 0L LS
Ui Gt 215 edge p Ollitelgen 280 e Lo glite 1) gl Ol e ST )l
e (638 53 OS5 S iy oy S oy e i ol @bl e el
2 el 5 g me SaS 5 Sl slr Sl 35w ol U5 S 45 4 ol OT gl
(1385 coln 52l 5 I8 o) o i 1) 5 50 05k Lin 0S5 51 T (51,55

S ptn dlael s 15 oo Sl3lu0rs53 5 (Slajlerg  slap 8 L oS 8 (sl plls
e St 33,8 e Ol kel slezel (23l 5 Sl 08 pude e 28l e
(2011 o) ol oo L) 72 g nly 53 15 555 o 2 5 Sl S 55 1 51 (S oS
(550 S ) 35 ASULE s b (518 s Hlgn ponite S 50y St ol o
oﬁ.x_,a@@)sudﬂdﬂbrwqxwdug?)ld)wg}#@lg.mgdﬁ
(2009 o, 1S0un 5 6KL) ol 43 81 5 Ol Jin g5 5540 OT



5 ojlowd ool g Jbo lacusluw aclilad 108

o)‘&‘)‘)}bﬁﬂa‘@iw‘ )}wq‘ﬁdﬁﬁoﬁdﬁa@)t}uﬁt w)xd:j’rja‘;.}dk
Sl sla e Olsieas oo pe aidsy KB 55 50 yde Cin (sliael Izl o pte i
Sl gla jane 5SS n w65 alasl ) Lo s dlie aalsl 53355 oo e3lizul 6 e ia

.@‘oﬁ&‘bﬂ}gﬂ)};Q%)‘)}f@)yq‘ﬁdﬁ\ioﬂdﬁ&}

SR dudey 9 S Dazoly 2
Sguw S P § 0 ke b o3Il 1-2
IS 5t s e SosSB 5 Sl o e s (gldel Slta o pite s o511 1 st
oI alaly Ogol o g3lime glaolE s das o Ol Jhash Slosl ) bl e OT
313 355 0T (6,108 51 50 0 de i

i 8 ol 4y 58 )50 e i 0 S5 g IVl 015 on (Sl e
U IR VP P g I PP S-WR NS VS ICIOM B . VS SUCH IE LD L G-V
(2003 ¢ LS 5 o) 515 ial s ) 3

23 B el o pite  Solls 0 e i ol 1B S g s 0l B85 5o L
cnt 4 (2003) 0,8 555,80 S5 (gmr 2050 sl ke SIS 0 e iom 03I e

LLijl 3 5m Sy e ol

C}L.ﬂlfoﬁm;.:,adudfwﬁslmgx;ég@;«a;
5 Spl bl ebl i Jlaz>t g o e Cin o3I e abal 5 (1996) J 5o dim 250
3 S5 odalie piie 53 ol o slddal; (2000) oo, 1Ces

Can s Sl gl WS s s S e Ose (1996) ¢S, 5 (2005) o ge 5 selsT
Jlazml 50 pde Cid ol o i dlafy 4 3 (2001) OSen 5 A5 il o 1y 68 )5 0 poke
oI o 350 gl (201D) O )Ken 5 (55 i a3 905 Aol 1y 3 e Sl p e
5o O lales Blosl s oo ols ssmy (e by 5w Cu pde 5o e Cia
B Cwd 3 g g ke 505 uke b 0 Ll (6l3line alaly 4 (1388) 01, 10en 5 BT

oj.iJ.AC.f.:ho)‘x‘w&;b@wgd.&)dﬂou@ja‘)bu:..h}}::QL:J..)‘GM)J.E

.@‘oMoMuﬁ.}yQﬁM)



109 .. dgam S e 1 80 St WSl ,:.ob

Sguw S P § 0 ko Caud AR 2-2
S b s s 53 1y oo B IS 8o ke s (1983) i 5 LB eus o
03505 @8l 3 5 S0 5 aal a5 (6l sl o e Cin ol o s S 0 L)
5 Ol JBS 55 o Sonaly & Olne Il 5 st Olpte 3 Shee y Jite s
opte ia & Sl e Hol el USE el Olaiyd @le ) ol
LS oo dlosl gl Olte 2 65 F 50 ol Sl sy 5 50 6 2 Sl I S Lo
(2002 ¢ 5" 52000 ol /S 5 fimey 1996 ¢ J50)

23 B ezt 6 ein Cabb o b slael 5 i &7 3L s g )3 (1996) ;e
Mzl b bl 53 1y (gutal 53 (2002) S cpimen el o3y [2alS 1y Jbo slacs ) 50 41
lasl gyls & S 5 als e 0Lt o 55T gl p 55 G as 50 pde S gliiel
o3 gad 3518 (5 7S (5316 1 (5ol o8I s gy ol Oy S i 0 5 ke i

s oyl 4 S GaCS 5 I s paisai b sy s (2000) OSes 5 e
Sg el 5y Jlarl o ke S b e b glasl Cod 1B &S Al S
o e Cia & bl ys iy 5 (2001) OLKes 5 5 il o SRS 5 s odias i
e 4l 4 (2009) Ol 5 Kol tman €35l gn Sgdome ) 3 g T e C b fis
Al s (63l B (g POl 50 e Lion IMEl ey l3line

Gl oS oS Sloj dml s i ol 4 gy s (1388) 0L 5 el
)l ol b g £ ol 5 s i b e e O e CaVL 5w ()8 s
Lo pite S izl o alaly 5l 0L (1388) o, Kan 5 SBT Liass claadl oomwas
03Il S 5 51 568 YU 3w Sy e 03 IL GOS8 55 3 m  SENbI (5l sioms
ol s 2 Dy e

s Sl )95 o8 s 3 Ll Ol U5 s w3 sy Dsl sape 4 a5 L
Sl ¥ G5B D 5 Il jauass o BES 50 e Cip 53 Jwe 5 Lo g 18 O ks
T Sl 057 (6l s il 5 o 5l S8 3ln 5 g0 )15 S0 5 Shos 2l



5 ojlowd (ool g Jbo lacusluw aclibad 110

Sgw 29 e 9 Jole pome diubog (SS90 3-2
oo e ailsy S 5 Cany opl @ sl 35 0T 0 e Cin el OS5 ule p e S
W8 53 Hlistle piman .3 ls (5 i slistl 05l gbas Jalo yde Sl 53 535 8 e G
JES G5 ssbalyo e S slasl plo o zws 55 Dbl b das ool ule e
(1993 ¢ piem) 35T Jaras 6,8 sl 30 Sllss Sl ol Syl eyl

Jole e 5 0 pite i ol s by SSSE siplesl ale gl sy el
e 28 o p (68 e 53 ity Il (sllasl [sa oS Sl oS s
(1994 ¢ 53 5 0 pulllips) 558 00 S0 Suled

ol s il s (SB35 48 dul s s ol 0 gy 5 (2009) Ol 5 Kl
33100 bl 4 1y Jbo 6 K18 ol s 0 de Cia (glumlel aidy ol e
08 el Sy 05l b g e Jalo e aily B 5s ose Olse T
2ol el San s 5 e (6 K18 wies s Jalepde 03y ol
s Gl s e Sy eyl

Ol 555 gla i g 53 (2008) o )SKan 5,5 5(2004) BTG 5 o )8 (2002) -7
b o Rl D aw S e AL 8 550 e i ey Jule e ST SlEST LS )5 Lsls
S sl 3l Jele pite aihy (S8 53 ST 5 sas 0Ly (1994) 1,K0n 5 &Kl5 iomen
b BLS kst g 3151 ey o3l b ol oSen 35T Jorts Cnilos

S Ly ame ol 4355 gy 3 (1388) 01, Ks 5 LBT 55 01l wlepw I50 o
03 3525 Olej 3 dor 3 g SV (gl giomn 35 55 S50 Jule pe aidy S 4o

))‘Jao,ﬁli)}MQ‘X‘MQLA))AA?)YQJ}MC&‘AM

B9 R S 3
.))‘bf;i: )}Mq‘ﬁdﬁﬁoﬁdﬁi.ﬁ?&o)u&"
.))‘bf;isbyu;iﬁdﬁﬁoﬁdﬁi:?hdm"

.))‘Jf;i: S g Qﬁdﬁj&bﬁdﬁ@) ‘.S}lfjb'



11 . dgam S e 1 80 St WSl ,:.ob

Skl 4igoi 9 arole> 4
Salgs Blusl ey oo eddad s db S 5 s B3 pl 03 (e 2050 SobeT dnel>
SR ;'Ji‘)"-’):fu;‘ﬂ)-’ I, (1382-1389) s 5o ka3 0se5T 0)95 5039 O,
4 0y 3 5 olitl 4 gad 4y glied (51 S letm Do b 5l s ite Ll b e i L
Pl 5 s & gad Dl (6l el Sla slirs

5 Bl ol an ydy Ol ol Blysl s 53 1389 1 1380 UL glawl 51 oS i -
AL il ol 61 i S elas add

55 o Jl asdllas 5 o o),g)sgs,;p};r-,'mtw 4 S e e dl -
AL el s |y

AL I e 5 o el Sleds glacS b e -

B s 53 () 3058 Sl )3 A g5 (Gla i dloee gl 5l 35 50 DD -

s 65e Ol e LT ples &8 le (3L 0S5 00 58 (slaslre dlesl L s 5 nl @
5 ol o3lizud (IS Sy, 3l baws 3 0ge3T (ol r)'Y SleMb| L;))TC,? Sy s ol
ol 3l 5 s O slgr Bl gt Olojl Lo ok J2zte sla )18 51 tsy (slaesls

o ok (55575 5 W irbourse.com s W rdis.ir (gla sl 915 ks

B o (5 =031 5

Gusly 0 .1-5

Ol ke o as o fy Slaj 3 Sy pte 3 8 o)l 5 rms Slasl s o 4 SKles
Sl gt ol g A58 e eslitel 35 s slaslas 5l Jl o K15 ol
5 CwlalS i gl sugs pul;y;.m,\“liuu.m@@lf@n)omw
) SMales Hlsle 9 das rl;..;l«subc..ajé Sl Wl o 5w 31 i3 ol Hs Sy pe
ol fuad ke I (Ll (gl el amloes (sl 5 S5 ol 03 35l Sl sen 5 C?Jng
el 0l o3zl 0y 8 41,1 (1995) 5, Kan 5 o Loy &S g



5 oylowd  (gdlaill g Jbo slacuslow aolibad 112

$o ob o Jua 1-1-5

Pl o o 5 R 4 0L 5 3 B b ST sken M) e
TA |, = EARN ; - CFO |, (1)

43 jia pb el 31 |3 5 5 EARN; ot Jls 5o CS L gdgw el mor TAG calaly oyl 5
S ((Sles (Sl I 56 (B (S0l ) (SUes 4B e 5ICFO; L pai oS5
Wl Tl o

3 3lel 05 gad 3,lliwl H ghieay ol sdd 51 dem es! JS 3550 05 55 de
.@louﬁw’s 0595 Jgl sla olyls o dslae o b 95 Slivlns dw;rlé)l
™A 1 AREY, PPE 2

=0, +B +B +¢;
0 1 2 it
A A Ain 11

= - - - AREV.
(38 Jlo eTys b gyl Jlo LaTys Soslis) ¥l eTps 3 it P e ol o

(il S Mgl S 3l o Sl p b gla o) QYT&,;u,Jlfl:PPE bt Jl ysi S i
ey Gk ) “oPrba - Joe (gl it 5 dde il %0PrP2 ¢ gL Pies,a
S odaT Csts ol o s b T oo s (1380-1389) (ladles ol 55 s o Joluts pais
T sty 5 s (S (5 o1 B 555 0 51574 (3) Joe 3 (2) ke

ARE\{’t —AREq’t PPE. (3)

b b It

+ +

1 2
Ajt-1

ND. =a
At =% A

) AREC ; , _ . ) . .NDA,,
s lacue j> i L 8 WY gf,&d)lgélﬁpd.)@r)bl. T dde oyl s

b 53T eS8 (Ul Olos (e 580 53 oo bl 2 0L 8 5 dla s 2li)



113 .. dgam S e 1 80 St WSl ,:.ob

(530 2 pote o) (ol (5ukg (D1 (st o (st (D085 (s P8l mar 55
(1995 01 K3 5 o s) LT or s 525 %
DA | ( = — "' \pa i (4)

it 1

J&o (S pxin .2-5
o oo S slael sldai o e i o511 1 Hskate Sl tmgs y e pde Cia oI -
AL 2SS0

IS @ o e Cia Ll e, Ol e Cd Sl 8l g 53 Te nde Sl Maul -
o 3o, sde Lol ol oslitul 6o pde i lael Il Ol reie ¢l Lael
ol OS5 o ol S s A3 45T sl (S g 0 e S

o2l L 55 0T 0 pde St ey &S Jale pte BN ke e aidsy SO 55 -
il e G 51 sl a3 338 e B fele e aihy (S s Cony

el ool oslizal Jale e ails s S8 55 o (5l S5 5 i g s 93

& 5 S e .3-5
3 A 0SS o3Il e a3l 3 Sy pe fgad g b3 Ju,;.;ﬁ(ZOOZ)wK&ilc:@
o % 5o o895 ) 93 3 g0 ool J 287 (6l it Ol siey 68 500 & Lk 25,1

el 0 aslizal ST (Sl e O g e 3l 51 (55 )

SR Jw 6
(o pte tn Sl (gl i) j2a s ol (slo ey osdle b 8 o)lal 55 ol 5l i & ) gilen
55 alem (5535 551 4l Sl o 5 ol (2S5 o3I ule (6,05 (sla e
s e 0g05T 53 plple (B Fie OSB3 g Sy e Ols p el S
ot Slaype o a8 Ogem S5 Joe 51 dimaly 5 Jitn (sla it oy dlaily (oo slateosy

Ll 0l ol



5 ojlowd ool g Jbo lacusluw aclibad 114

[ 35y gt IS s (Gl i 3 gor gyt il e alaly o (3 s § 5 ke 5

DAi,t =By + BlBSIZEi,t + BZBINDi,t + [33DUALi’t + B4LEVi,t + [35FSIZELt + BGMTBi,t +&jt (5)

: DA.
ddle o1 oS0 gl (g D Ol e (s o e sle) 17 M Jte ) o

(BIND;, .BSIZE;;

d e i OS5 e pde Cia slael sliw (o e i o)
ddle ;o0 S5 0 pie Caa slasl S 4 il e sliasl S (o e in JDNiR)
Jele e S48 g0 3 46 5 joo Siloma e (oo ke 4ty S8 753) |DUAL,
st o Sypo l gt 53 58S il e e AL 550 pie s st e 0SS
4 Jlo oy 0Lk > Sadil 5 ()b Slaak rex o (p2N) TLEV 235 s
b r‘i)@ (oS5 o510 TFSIZE;  d Jlo 53§ oS5 I oys5 Jsl alepm L
405k 2500 Cand IMTB st dle 5o T 0S50 Jboyso 0L 53 alepm HL 55

Bl 5o 1 o8 8 (Jlo)ss LL s aleju 6 28 55

o9k sbadl .7
o Hkl 1-7
""’de’ dnlos anlllas Lo (glaosls do s slao LT Laosls Mo 94 25 (<) rl? e )

Sy Lol 1 Jgua

Lo e oSobe wla Sors 3l
BSIZE 5/17 5 0/42
BIND 0/62 0/60 0/19
DUAL 0/42 0 0/41
LEV 1/62 0/89 1/84
FSIZE 10/26 11/68 0/67
MTB 472 2/86 6/01

G @\:;:.1,;1,,



115 . dgam S e 1 80 St WSl ,:.ob

GBS 5 3 6 pe Cin slisl slun 5 50le das e 0L (1) Jsdr 4 bg o claosls

Ol 3l Ao 5302 5900 das o O 5 S Tde Jgilor puioma clansl 230 sgud g3 45 e

oy Olgeas LS 5 ale Ol pda 31 doys 42 (2ol 53 i g b Ol pte IS 2

;:A)ngfu’@fdhk}l)‘;jbk‘jdﬂf‘w‘&mdﬂ Qwﬂoﬁdﬁuﬁ

o (gt gl .2-7

(2)J)J~>C,.w‘odu&bbﬁu;.h)}iduﬁuW%‘)w)jﬁwﬁ)lﬁ]’ﬁb‘)‘w

Qwuﬁ&uwoyﬁwijoM>dw

& pukito (pu (Ko .2 Jgizr

be e DA BSIZE BIND DUAL LEV FSIZE MTB
DA 1

BSIZE 0/07 1

BIND -0/07 0/18 1

DUAL 0/15 0/13 0/17 1

LEV 0/21 0/13 -0/29 -0/11 1

FSIZE 0/13 0/05 0/28 0/03 0/23 1

MTB -0/11 -0/14 0/21 -0/10 0/24 0/30 1

A3 95 o 55 (g loline A3 99 plaws )3 (g )lsline (Prob.)

G ~@\:;:.1>~.L

by ()l (g oY1 5 Jule pke aihs (K6 53 e 0 (2) Jsdr 4 e 5 L

ool gl r)ﬁl) opde i Gla,aie le o a5 Jb s oyl s Hlalias

.Jui);; sdalive (glabal,



5 ojlowd ool g Jbo lacusluw aclibad 116

G095 Jae il g 3-7
Mbdﬂ OL&J‘))yiiﬁdﬁjoﬁdﬁu@)t}bdhﬁuﬁjt(S) J)b

Joe o931y .3 Jgur

Sl (g POl Ty e

L ize Coefficient T Statistics Prob. VIF
Intercept 0/495 6/95 0 -
BSIZE 0/002 1/15 0/283 1/147
BIND -0/234 -1/19 0/240 1/252
DUAL 0/053 21241 0/019 11272
LEV -0/184 -4/264 0 1/306
FSIZE 0/083 21172 0/027 1/268
MTB -0/123 -1/639 0/103 1/186
F =26/18 R-squared = 0/288 Durbin-Watson Stat =1/89
F (prony =0 Adj. R-squared = 0/265 N =480
G b e

it 355 g0 Aol Jte kel (0) OT (gfstins ala 5 (26/18) F o)Ll jltie 4 5 L
aieen S S uas o Ol 5 il 1306 s (VIF) il s o5 bele (gl yle oy i
s g 9 Je o
Jobe 3l aslial b ol ol 03557 2853 Jube 53 iy ite Olsisty S (65l (ol o201
O3] ke oo (Sol3linn prla 5 e 4 o bl okd 35T (1995) ;g okis fooas
ol ad ol 355 o odalin 39w Sy yde g pite ol o (6 )lskas alafy (BSIZE) 6 50 in
FS Loy edsiolosl sla sy b Ghash gl sh e ) Ao s B OLabl L ey
oo hbas dafy & S (2010) O, Ken 5 ST 5 (2003) OLSen 5 5 (2001) O Sen
5 BT iy 4 b Ll el plae Wloden) 35m Sy ke 5 0 ke S ol (gl e

")"’g"‘a‘l‘b‘J”‘“’":"‘)J:":”JJJJWM‘JJFJ(""'94’4{(1388) ‘;Y\?



117 .. dgam S e 1 80 St WSl ,:.ob

% Gl f3kae oy (BIND) 0 e Cim IM&l it g 8 5 JMe 4 4 5 b (ioman

‘(2001)ob&@,,,—.rdu@gg@u.ug)};uu,;;r,;w;,umu>,.~;.u,u,
o ke i Izl gla skt e dlaly 4 457 (2009) 0, e 5 Kil> 5 (2002) -8
Gololine lawe 5t o bl Hltis & a5 b eulg )3 31 Cbllas Wil s 35m Zy pike 5
3 S poke b el ke BLS I (DUAL) o e s ais s  SOB 55 ukte o
Sl Jolo e Olgioay o e o oy &7 (ES S8 )3 (pdly 3 355 0 odalin
35 g0 35 423 B0 Dlabl b 2o 5 0 gmn 4055 pl s cds o ) iy 350 g e S s
(2008) o )Son 5 S 5 (2004) ST 5 o )8 (2002) S tmss b Srash cpl slassl
St LUl 3 o pide Lo ke im0 511 it 53 I 557 6l ke (oSl sean

)ﬁgoML&ﬁwbuﬂb‘}wiiﬁdﬁ)r}h‘uﬁ)

S 5 4oms 8
S sphg A ChE oyl IS S Slid e 5 (sl Sl Opke o ile 5L
CS o ol Ol ylalg & o Sl s Wl cdipls (6550 J 287 0T (sla olyls ST ,8 O ke
e Ol gea) Jlo K15 53 allbcas b slasy (5 plsl 4 Olyde Lyl s
55y s (i A1 4 Dby (2 330 B30 31 5255 Lol

sonde Cia G S5y S p o daly abe) 03 el Jessa e SRasy ol )3
&y se (1382-1389) cladle o O eos 0> oddas pdy S 5 55 34w S e
90 pde S il o e Cim o3Il B8 gy g a SRagh opl s el jsba b
Sl Ggm POl Bl ha g 3 AS a5 g Sy e p ole e 4l u.i’lf;;
dte el el o) 8 b B 8 55 53 550 g pite (s el Ol OS5
.J.P;.U)Tﬁ>ﬁo.b“.>jf4§|)|(1995) e 5 s by S G odd o

Sy 3L OLES 1y 5 g o e 50 ke S JNELl o (g )lslime adaly Zags, o]
GBS i 53 ol ol Ol pde d0) Cuss 3505 &1y sy 015 o0t gl e
sS4 S 3 g dzed Ol pue llbs B la iy Slelid ws )5 Jb jawss 8B )

Cals g AT w0l S (@Bly 53 LI BT s e a3 SleSbI L5 )



5 ojlows (ool g Jbo lacuslow aclilad 118

g_)‘jiJM J.AK J}’LS:..J rJ& 4 Ju‘}:dﬂ r)) J:J.) .))‘) LS:M S g Qﬁ-’“ L;Lh)b) )‘ L«;T
Ju.&la..)}wu;iﬁdﬁL;l.h)b)&bu))@]’&blfr&&&)

Sl )ls 5 g oo dlaly 3 Ly e 5 Joley o by S 95 o G b ol
b o il 15 g o pite Jlezst 3l 55 0T 0 e i by S8 Jule pte S 2

S o pe it LT el e aidsy K g3 8l OT ol ol (sl ezl s 65
opde i J...;)A{.XJJM (2003) &)(1992) LS}iJ‘; &)‘f))}é&) J“A;Mbdn
.)‘JJ'OL:XJJ}«&Cﬁ‘j‘dﬁjoxdﬁgﬁ.}oj‘x‘&id‘@bk}:h)}:@wcq@)b.updﬁ‘}ﬂbﬂdﬁ

@B S T8E B gz 25 35 Sy gy 5 JFS Sl it S5 T s, ol o
23 Grmmed Wl o SRlBl S e Sy pde e Ky S 5 s S sy s oyl sl

S )l salgly 1-8
JS e pe i (el e b (gldel Sl oS 315 OLES e Sl edaT sy gl -
Ly o ol o) 48 30 sy Alaly 3w Sy e 5 (o e Cin (gliael M) Ll
G 355 5 Do pda 3 Sas 3 Gol e B L Lasl ol QST e ediasOlLs
Gl b Lael cpl 55 e slgtin onl sl il Jlo (6 8518 oS 3 500 03 6T i
s led Ll S i (g maly jal 53y 655 b il b el AT i 55 26
Sl a)ls sy (e daly s Ly e (Il o sls OLS eyl il -
>0 A (F s IS 20T (5l 0 15 O 0 5 e 5L 5 205 g
Sl S 2l st 3 S sl Ol lsle Blosl ey Objle 4 Ol 5 o s
Sl s ppal 5 S 8 eslinal Ll b ES b Ol e 3 Shes sl BB
ple Lim 4 (5L Slie 4 @) poal 5l e 2y oetmes bl el ) wle e
L Ol e oplply (S e $SGS o e dllbs b glayls, el 5 oLl sl
el s o 53 5 2585 i i Jale Oy By 1) o pal 457 3 5w slgtiy OIS e e

Al s e g 50 6T Jbe e Ol 4 lS o s g



119 . dgam S e 1 80 St WSl ,:.ob

&
5SSl gl 5" (1388) SV g, 5 dsle 3T e cgolazel ( Jodase ¢ SBT
Ol Eo o psle 4alia sy g ke 28 ASTT L 01 Jlsle Bl oy 03 35m SN (gl sms

21-53 Law 16 o Lz 4 JL

GBS 5 53 350 Sy pide 5 (S 0 ConST o S35 o daly oy (1388) SV (5 5 doctamen ¢ 26T
A-TT oo dho s (s plam 5 (bl i aalilozd " g5 Hlo\gs Glysl oy 9 53 osad

O e 5 b jo 2 O e S (o) 2" (1388) S5 ST o 5 sbtidnl OLSUe ol ¢ 3 ko]
68-87 Law 3 ojleds ¢ o plum 5 (6 Il Coldndoe dolihiad > g iy 5 53 (G0lgS

o om )y gy (1390) SLEU exlissame a5 gy cosliime Olpsly uip cstignsTol
(ol 5 Glbleom it aolidoi " Yo 6 Koy 53 S diblona 5 WIS 5 (5l ol slap S
130-145 oo 9 o)l

st andle o8sils sl 4y (6 7> iy 3 Cy ke o (slS e (138D) (sutgn ol
cplem (s Cad) (558 CoaST s 0 e i 28" (1385) Ol gely oSG 5 oo WS ol
30 Lo T3 L ojles 20 UL

Abbott, L. J., Park, Y. & S. Parker (2000), "The Effects of Audit Committee
Activity and Independence on Corporate Fraud”, Managerial Finance, Vol. 26,
PP. 55-67.

Adams, R. & H. Mehran (2005), "Corporate Performance, Board Structure and
its Determinants in the Banking Industry”, EFA Moscow Meetings, Working
Paper Series, Online http://ssrn.com/abstract=302593.

Beasley, M. S. (1996), "An Empirical Analysis of the Relation between the
Board of Director Composition and Financial Statement Fraud”, The Accounting
Review, Vol. 71, PP. 443-465.

Carcello, J. V. & A. L. Nagy (2004), "Audit Firm Tenure and Fraudulent Financial
Reporting Auditing”, A Journal of Practice and Theory, Vol. 23, PP. 55-69.

Chang, J. & H. Sun (2009), "The Relation between Earnings Informativeness,
Earnings Management and Corporate Governance in the Pre and Post-Sox
Periods", American Accounting Association Annual Meeting.

Chtourou, S. M., Bedard, J. & L. Courteau (2001), "Corporate Governance and Eamings
Management", Working Paper Series, http://ssr.com/abstract=275053.

Coulton, J., James, C. & S. Taylor (2001), "The Effect of Compensation Design and
Corporate Governance on the Transparency of CEO Compensation Disclosures”,
UTS School of Accounting Working Paper No. 45, http://ssrn.com/abstract=273628.
Dechow, P. M., Sloan, R. G. & A. P. Sweenery (1995), "Detecting Earnings
Management", The Accounting Review, Vol. 70, PP. 193-226.



5 ojlowd (ool g Jbo lacusluw aclilad 120

Donaldson, L. & J. H. Davis (1994), "Boards and Company Performance-
Research Challenges the Conventional Wisdom", Corporate Governance: An
International Review, Vol. 2, PP. 151-160.

Fama, E. & M. Jensen (1983), "Agency Problems and Residual Claims", Journal
of Law and Economics, Vol. 26, PP. 327-350.

Healy, P. M. & J. Wahlen (1999), "A Review of the Earnings Management Literature
and its Implications for Standard Setting", Accounting Horizons, Vol. 13, PP. 365-383.
Jensen, M. C. (1993), "The Modern Industrial Revolution, Exit and the Failure
of Internal Control Systems", The Journal of Finance, Vol. 25, PP. 831-873.
Klein, A. (2002), "Audit Committee, Board of Director Characteristics, and Earnings
Management", Journal of Accounting and Economics, Vol. 33, PP. 375-401.

Kouki, M., Elkhaldi, A., Atri, H. & S. Souid (2011), "Does Corporate Governance
Constrain Earnings Management? Evidence from U.S. Firms", European Journal of
Economics, Finance and Administrative Sciences, Vol. 35, PP. 58-71.

Lim, R. (2011), "Are Corporate Governance Attributes Associated with Accounting
Conservatism?", Accounting & Finance, Vol. 51, PP. 1007-1030.

Nicholson, G. J. & G. C. Kiel (2003), "Board Composition and Corporate Performance:
How the Australian Experience Informs Contrasting Theories of Corporate Governance”,
Corporate Governance: An International Review, Vol. 11, PP. 189-205.

Peasnell, K. V., Pope, P. F. & S. Young (2000), "Accrual Management to Meet
Earnings Targets: U.K. Evidence Pre and Post-Cadbury", The British Accounting
Review, Vol. 32, PP. 415-445.

Peasnell, K. V., Pope, P. F. & S. Young (2005), "Board Monitoring and Earnings
Management: Do Outside Directors Influence Abnormal Accruals?", Journal of
Business Finance and Accounting, Vol. 32, PP. 1311-1346.

Sarkar, J., Sarkar, S. & K. Sen (2008), "Board of Directors and Opportunistic
Earnings Management: Evidence from India", Journal of Accounting, Auditing
and Finance, Vol. 23, PP. 269-286.

Wang, Z., Swift, K. & G. Lobo (1994), "Earnings Management and the Informativeness
of Accruals Adjustments”, Working Paper, Montana State University.

Xie, B., Davidson, W. N. & P. J. Dadalt (2003), "Earnings Management and
Corporate Governance: The Roles of the Board and the Audit Committee",
Journal of Corporate Finance, Vol. 9, PP. 295-316.

Yang, W. S, Chun L. S. & S. M. Ramadili (2009), "The Effect of Board
Structure and Institutional Ownership Structure on Earnings Management”,
International Journal of Economics and Management, Vol. 3, PP. 332-353.
Yermack, D. (1996), "Higher Market Valuation of Companies with a Small
Board of Directors", Journal of Financial Economics, Vol. 40, PP. 185-211.



