S oo sl g3y dlors

WA Ol ((10) ol ool polex oslad o Lo
AEIY s &b

CIVYA Loy

00 =Ve yaw

O Slslg Bloal oy 53 ok 4B ply GLACS 13 55 Cead Jubo 5 033L Jke O ga )

O3l g sWesls b b (588 51 salinwl b

ekt - ik %\ N s
B ot gl bl A T gl I S
s o &ls (g lube 5L staul®

e s8Es (gl dli Ad )l sl S
)\)—w:' K sls Lg)(.,b.l.w;- _,L.,'t,)| wu)ts-ﬂe-:zs-:ae
o K>

Lilsy (e e 4 ol OIS Al e gl Lo DSl g b o o Lol Slaal 3l S
G onl 03 el 4 813 LK 5l ol 4 5 355e (Ml sls it 5 plew Slacad
4 go5 ol o oslizal plgw Cad 5 033k Jle 3 Sl (ool Sl S s s ol ) 8l
VA-AY Sles oys5 53 0L Jlsle Glosl s o5 edd 4y (SeS 3 51 eS8 YA slaws Jals ) 5
W3 o DL Cad s et gl ol ok onlizal 031z slaeals b B 5501 51 jtagsy ol o
45 das e Ol o35k e (el Lol g S8 (683 51 Ol i e 5 35 SODDL (Gl s oS
S S SMbl (glyms bl Caad 4 g 52 5 g Cnd b anlle 53 cCad @ g 8 25 Dl
Rl 3V s 200 plew Cead 5033l 5 e 53 el b 2B (Il Dol Olnl 3 s le 4o
Sl Ao Sl OSaSeslind sl s LSl S S el 3 5 £l e
E v

Cad Jo 033l Js s 12 35 g 8 (558 15 (8IS slaely

Email: shkhajavi@rose.shirazu.ac.ir Js s ek 55—



\Y’q'dta«ﬁ)‘(\ ') L;ll“i e)l.a..:v Lr)% b)LA.AjJ e JL«J nL;LA 6)‘.,\.:\.\.& 6@9&.&)}3 108

OB ale e Ol el 5l Coles 6l s
Sl g a5l slmml iz 5 d—as
s Solas Ay Ol e (gl aSl OIS e o
e ol 03 e Gla R gny 3 el g
9 edaled o ASU s s gl LB b o
Ols=e am i el (58 i)l ol sladle s
sl a S IS 4 oLl sladie s Lol s
|

3basl a3l oS Al nl Jb sl (5555
Sl el 5, 4e Ble b b Ll e 2l S
s 3 o by 38 Ol 4 IS 6553 3
ol el sy 05,8 s e o 4
ks bws oldsl gl m asllbnl 5, S5,
S QLB iy 5l G Uls—e s (VAYA)
AL s o3 s Sl ol Ol (IS b
i Slm dgmans b am oS b 55
3l aiay o pd e eslin sl lab o slae]s
S an 058l &S La = ol LYY
S 28la 0L 255 o olital Sl g 5> S
S Ll e e sla i 4 s S e S
Glassns Dol 3y an ol al 534
IFE] 335 o ool Jote Olen ) s

CVAYA) s e (ol OS5
Skl 5 VAAY) ey (085 s 5 535050l
W15 ol 3 o35 e 68 315 0L (144V)
e Olmlo G (ool 2550 Ol sl
2 ae s 6ol s g plew (6585 55
IVP YONTITT AL JKE s plgms 550 ol

=S Ceagd 45 Llad o Ol sliledl 3o Je

dndle

Sl Blsl bOsde 0555 aan vy L 53
dolrs 5550 Blosl (S Cad 050l 3 5o 0 dolns
n oS el il slaie Jlaiil 5 e ol
Slisl Cmad o ol DA L5 A b 0 S
e 5 S ol 208 e S e
el s LS iS5 s Sl slag s
G s S5 Ol plds s>
o el SBL 53l adolae 3550 sl Gl !
AL i | s 5 o e e
e 5SS el o G S e U]
C e b asd oo plll

o520 5 plem a1 S5 Julse plubd
Gy 350 g s 50 5l (S plem OIS
Sol Sliis o8 ool Jbo oy e o
S osb a Jelss pl S el el 53 &S
b Ot O Kka st 5 Sl 0ldd oLl
e 30l Rl Gl g s 5yl
Lol ol &S ,8 ol Gl 5l S as oS
S 5L Bl SIS 6 el e Sl (gala
(ol Slaiss s ool glaais) .l
Slas syl asers Jle 5 oliadl (ol 351 2l
ottt 1S e esliad Shale Gl 5L Lol
Sl b el 3 a5l S 26 el e
P31 G i Sl clls g Jesla | oo
LS o

s olas gty mis sl Lol s
=i Sl ol Sew Lacs ol Doy
LSy el andls 5 slise gl jdelas oo

Lal gt ble gt goars) eSS L 0T bl (5



OV/ O3l g glaesls b Lk SN 3 aslinal U 0l g5 lalgs Blosl s 55 ol ab pdy (glaS 15 )3 e o 5 0330 Juke Osa3

gl 5 5 355 Al bl oS 51

AN S jf
Xy =X +V+ &y, \p
VI+1 = th + 821+1 <Y>

OLLV i Juw ol 2 Y 5o b=l
laul i) el ol Sledbl suas
Slads o e 53 &S ol sole o glas s
Pt Sl €, 5 &, 5 (Gl dis ST g3le
A io Sl 5 ol Ll b Sslas
BE y)w%\ﬂdw|ov\_&uﬁjﬁgw
6‘)—{ (J""'Jﬁ‘ .J_;JLGJA b A g Zuls
el Ollo Gsi DL Al L Cwd
MQW‘LEJL?'J}—”‘“‘LSJL—?'LSJ—:})&).)‘
4_?|)\ ‘)ﬂj Ubl&ﬂ c.bj.:f Qb%‘ﬁ})d)b-
g
P=@-K)y, +k(eX,~d)+aV, ©

R . . (Re Do
et Lol @ s R L
(RF _1) (RF _C())

U_i‘ Q\@jﬁ 6\)—‘ u_wjj‘ JJA °}i) 4;3[}

3580 Aol o dledl 3 g Jiho WSe 5 oS ol

Consd sl o 53 s ST (s0le 8 (slas o
Jioe (=l 133,5 (e Ol (0l Gt it e
03 as e Sl hash @ s 0Ll SeS
Oloe |y (5 sy S35 B 51 S | e
IS 55 o bl SN 5 ol s

Ll oo bl 0 slld a8 el

oo 4 plew Ollo G5a (SObr (685 250l
L s ST edoledl slas s ploas ad 55
3 0BL 03 L 23 Ll ole o glas pos
Cad ol Cb Ol Isb jo e, 75 45
Sl erin ey A o e S SOl

33,8 0y n5 S8 4 solules

5 Zi EO[X5+(1+r)ytfl—yt] ()
"4 (L+71)

o33b crr
Sole 8 S e :Xta
el Ol G (g 85 B3l 1Y

Eoly
t . . 0 t - L
A=l ) o 4"(:L_'_r)’( NS 8

:;;;uu
o By [X?]

BF=Vo+ ) ——— M)
0 =Yo ;(1”)t

Sl e iledl 55w Jis sl 51 (S
s K55 aaly Sy oS el ol O Sk
Ol 50 5) Sl aie 55 5 el o
el 25 Joys Jhe b Gilas oS (g 2 (580
Js tlens s (g g )l LS o Sl ol e
o dladly 55 Jis (65508 @ cplges 25 L35
S ST T IR PY S ST PO e
Syl CL,}\ 3 9deals
Slas s 5, s L ((1440) ol
et b Jioe ((Bse Sl Olge r 3le 2



\Y’q'dta«ﬁ)‘(\ ') L;ll“i e)l.a..:v Lr‘)% b)LA.AjJ cr}.w JL«J nL;LA 6)‘.,\.:\.\.& 6@9&#};3 JOA

—» (Panel data) |- slacsls 3l eslaul b
b o 0l el 53 e plil sla 2a sy ol oS
eslizal L slaosls 3l 5 63,5 ooy |y Consd Juka
S (g s T A e o=l s les SO
2528 3l ol JF s 53 el alil Gla yla g
2 s

L (Yo00) syl 5 omdsl 5 (1490) (ol
A4S Lsls 0L e bilagdly 3 5 bl ke ) eslinud
Sl L a5 e plem Cnd Oledsl Jasl 15
358 edls b Rl 3 5 (68 50l O
IFY 5% ]

6 s SLS e 51 K (1440) 5,6
3,5 Oge3l plow Cnd (535 1) ol (sla ae
Ll (S S de 5 Shssms 5 oy 6
S 5 AL s 5 s ) Gla e
gt oo g 5 (5,95 il e ate s
SLa e (53 S 0l 0L (65 58 aslie 0 b
uf.x_;.a;@st SN W W i SEVIR SIS e
slaesls o adaly (g Sl s (g min
DIVIdas o 0L plew (2500 5 oIl

Gla i s o (VAAA) O S0s 5 ok
il 52 0L 5 2 Dy s 5 sl sl
RS 15 s sl 0L T ity plew a3
Cead 595 Gl el s g Jo Ol oy &S
o e el 5 el Gl R e
Sla bl e a5 b cadiie slow s it
Die asr o el it ea il SLuls
(6 i) sl mig ens sluls gla slls
DFT 5505 plew Cnd s (6 28 abail

5 elew S o lails, (048A) XS 5 plal S

SOl (Susas mos 5 Sl s ol
o3l L Ol Slale Slsl rose 52 1 ol bl
oS 518 o o (Tend 5 033k ladbs
M 28 Jbe 6 S80S 5 gl (g3Ladl
Gloes S S o Lil wlo e glajll 53 ey
ol Dla O gman (oIl J sl oS 55
Financial Accounting ) s lule> (glas ikl
sl S 5 [Y0] (Standards Board (FASB)
International ) ¢ ltle= ol slas bl
(Accounting Standards Committee (IASC)
oy SISl e gl e Sledl &40 ([Y4]
el s S Ol (ol ol s Ol e
DS b oMl e ol Gt ol
S5 5 OOl L 5o ol ks DI
3L VAT el OIS b s (slags S peanaad
sla jfass, Na2A s (Ball & Brown) ol
035 5 oMl 35w o BLI1 65055 ()b
ol ol lafiagiy oo dlesls bl plew
S e ol Sl S Las Tl 5 D
Sams 5 (Laaiy 5 La yls) a5 ledibl
(ol 550) O3 5 3 5 &y s Sl
IV ] el ol eslizul
1 (1440) pdsl dde 3 Ol K s s 31 (6ol
) O 5 o (e (gl ) Ules ;S eslazal
(Amir et al) o , s 5 el YV] (Harris et al.

([v#] (Graham & King)S&s 5 pla S 41+ ]

PRI ey =Y

plems 035 5 Cnd e 53 a R onl )



08/ 05l 5me slaesls L L SN 3 aslinal U 0l g5 lalgs Blosl s 55 ol ab pdy (glaS 15 )3 e o 5 0330 Juke Osa3

S8l ey Sl eB) (gl 3 s S ol 5 el
[F] el 03,8 AS6 o5 53

Gl s (OWAY) 0L 5 (sod s
s b g ol 5 palls s SLedb
S Sl 5 e A g BN Ol 5 b
03 el 4l LS 10 e 8 LB L g
AF VO sladlo s 0Le Slole Gl s
D5 i S 3l 0L T s el ntls
335 o s S g oy 4 IS0 Sl ) e s
P30 3 3 pamme (SAA3 s 5 S sdes
S 2 s ool s el s bl 46 s
o 3 b alins s Sdimsms 5 o8
DV G 355 5 e

SlacS 1o ) LOYAY) Glnss 5 (55, 55
23 O Sl Slsl oy p3 sl b D 0,
it (slacs S 31l alal, YWAY BV FA: cladle
Al 5 0sa3T 35m 1 plew LG A5 L 3 s
el s Sl eslial oS Koy i () & &
(plemw Coad Gloe ) oS85 Shae L3l 1
[A] s R 55 51 S

Slyoee s 2 L (OYAO) (oLl 5 (s gl >
0L 3 5 8 ] el 3 SN
o 03 et A pdy Gl S i elew b
TIVWEITAY 5L oss b 5o Ole ke Gl
5 S8 ool byt 45 Wdew )y 4l ol @
b et Sdmsms s ol L o 35
313 ek 518 slas g 5 (s JE5sl gl e
s (§ S (Shmspmed 5 S8 6 8 3l
S a0l 0L roman Ll sl s ae g3 @

(s oS (S Pa s |y ol sla i
s gl s S s LB 5 Olpb (kb s 3L
sk s e b5 DpL S Wl anD
s Ol 5wl o eSSl e 5lS e (5)lobins
S ekt 53 /4 5 bl 53 700 B YYF Ol e
aS AsS e a0l A8 OUT dalpis S e
Gl i oS adiils b gl Sl
IY5] G35 S Loy o

Gl s g Bl sz LY 0) LS 5 2l
aomt opl DS 558 55 plew Caad (g8
(Sl ((Jo Ol wge 34 S LU,
e a5y (s 5 Sl 5 (5 IS e s
Les 5 ol VL Sl (gl yime (5 85 25
3 g Ay S (S 83 55) (s S o
Y] 5505 N0 Sledbl (gl sos

e oo s (OFVE) il 5 Sl
SLALS 0 g1 L5 S ooy 2 3 g o 3l ey 1
b O Llle Gl s 5o el a0y
olis Ll LS L3S sy VWVO Sl 6553
el 1 g plem nd 2alS S5ls 45 s o
e A e 35 Sk ) a8 3 g o
LY] el

ot o 35 by Lol e Jolse (WYVY) (ol
ol S s ) plew a3 L 0T el
Gladlo o s 2 350 SS 5 Ve Sledel s
b e Ola lsbis abasly 45 sls 0L VO B VY
plim o33l 53 3be e Sl il 5 3 s o i
5o yiie SOl (gl s ums 5l aS 55l 55
i Sl il slajlibial Sl s ls cylS



\Y’a\'dt.w.djc(\') L;ll“i e)l.a..:v Lr‘)% b)LA.AjJ cr}.w JL«J nL;LA 6)‘.,\.:\.\.& 6(.&9,:“.&)}.3 /8

Sheslial Lo dle as 505 555 Ole o alail
0231y et 45 A et 25 S ile O
ST OMlan oo 5550 53 SO (glgme (1l
L¥] ol
53 2l OFAN) s allae 5 245
B P s 0 Sldes A8 0L >
o= 03 ekl s lalS L elew aBl i
oo VIAR GAYWY 6555 5 15 O bl Gl
W g e ol & Sl 2o 2 s S
5 Slkes 35 S (olabas Ol 5l s
Tl DS e oS Sllas A8 sladl
sl G I B0 L adaly 5o g i S
o34l Gas SI5 A5l el Olpe 4 Bl
A a5 S S 4 oS e s Slapranad iyl B
ol 4l i 15 S5l amloms it 4 g
Al aw Slajoygs awan |y ) p 35500592
ol Slas 0555 55 S 2 NOF Sl L3 S s
3 S NE sy Glejeyss 55 oS SV
s Ol gl g0l Ol gy o Sl ooy
s S Sldes 5 a8 sls LIS Ll s
oAl Gas g1 50l Slles gas gball

bl G gad 5 analsr ¥
SlasS 3 S (s ol ol anslr
ol O Slsle Blsl e 3 edd 4Bl
lacs 35 5l ol 4 sad (o plol sl
olsl Ol g sl Glsl s 5 ol
s gazs 4S5 Sl LS 2 Jols sl opl A2

Ll axdls |y 5 dal

S dlod 1S sy B 3 g & plaiS 2
o3l A S VL (Saasme s 5 oy
G eSS s e 5 5 (6 0
L elie (Shasmed 5 Dol Lo 5 5m 5 (50
O 03 A pa 3 5 (6B 55
S 33 s g0 slad g S e
Y sl s 5V u_fm;c:.,i}s Pt
AU 2 L OYA) Ll 5 g5l
0l S o 3 5 3 5 oMl e pane
plew Suod St Do g plew T (68
odda i n A slacs 5 s e ane ol sl eslanad b
Sl e b s Ol bl Sl ey o
e 2 3 45 Kok i 4 VFAYSITAD
ol s e (o 2 sladle des s
3l 1y Sl (glgme (s aS cage a5 0
335 sy (6B A3 5 3 ge S 5 Je o
(S35 Pl 5 e S (S 5 A
S Lsls Ol gl ol Jde Sdtaspmes 5 53

DY edes fale (g s sl 4

(o 2o sladba (ol 53 e 8 35
SIS S e A S8 Al
LO] 5,05 1) plew Cnd S e
31 oslizal b OFAA) (5L dl 5 el o5 gl g
o sos Ll Ol Ll Slsl e sbsesls
o)l o 1y adelas o 5 033l il ol o35l
535 ooy YYAD ol sl = B VPV ole gn il
o ks 5 cile 5 Gligen ssmy s b Ll
45 Lk D pl @ dolas e 5 el 0350
e e e S 1 B L e ol 51 e
adales pom 5033l ok 5 S 0SS Ko



PN OS5l e slaesls L SN 3 aslinal U 0l g5 lalgs Blosl s 55 ol ab pdy (glaS 15 )3 e o 5 0330 Juke Osa3

osle ol o a5 Ol o330 Je (a5 opl )3

LY+ ] el s

R EjT:% + E]t/ Fj?tfl +0 (ﬁt _Et—])/ Pjtfl 6 *)

0353 3] &S 55 plew VL 0331 :RET,

Tosss OLL 53] &8 8 g 2 o5 Bt

Loyss o] oS3 plew o)sn ltnl cnd 1 Py
ple 25 VL ol (B — B )

odd esle ) 30 Cad Jde 31 g ol s
350 0L 5o ide ol dde &S J- sl
SUERTOS IO TS P
Sl I T pensd (Ut (] ) A s oslicd
0 5 AS s INT 0L, 5 S Y]
L (YT sl 5 5l VAT 01,55 5 5d5S (VAT
Gmedsl dde sy cnl 53 (Dlllas i @ 4 g
I ] sl sl enlaiad (Y440)

MV, =a,+a,BV, +a,E +e;, )

to))J

Ok 3] &S 3 g o g 230 1BV,
to)js

to)jzolil.;ﬁjc,sfiwﬁ:y:Ejt

033l Jdoe 4y Sl Coie 5 93 Cead Jls
S g Sl ‘fLé_ﬂ)\)'lﬁJJq Sl sl s yls
095 Sl plew Cnd 3 5 Gt b ol
Q&Qob}@dh)oﬁﬁﬂ)y@wcﬁéﬂj
DS e o G 4 3 g ol o S 550
aslil HUT Sl s 4o cmad Jus (Ko

ol a1, \YVA Jl 3l L3 aS placs s ()
sl

Jiel YA Ll Jle Jlo OLL &S placs i (Y
L3l Jle oo

g S ST U R ST IS L L PG Sy
sl azdll b osn uns b alales

Ll sy se glaesls S Llacs o (f
AL e

0333 02 S8 L YA BlaS (548 25l x5 L
La e dan . LA LI \YVASIYAY. Sl
3L s Sl 5 dn g o WLl
3531 S Sl eSSl 5 b 5l s
Ol ! lsbgs Bl s sy Sulo 5 g U
Slslons 5 5y par Ly o 5 0 (50515 S
Sl JST I8 5 03 28 ammis 55 5L 55
Jloss 5 i o ol el salel Lo 5 45
0w (EViews) ;5 5l 58l oSS 4 ol

NGV P W fl>u|

SR ey Y
SLoMbl (gl sme s sl m O Sin s,
025 Jde) dde ¢ 53 51 ol Lol
(( Price model) .. Jas 5 (Return model)
elems 033k Ole BLII en3l Ja 53 diles S eslinul
3 O5el il 4 S5 a5 5 5e ple S5
ol o33l Je 31 ol £ 51980 Ul s s o
S S Ll plew g Sl 5 plges 35
U505 5 ) 23 5 13 0L Ky 5 255
(VAT 01,55 5 sla IV 01 5 s V0]



\Y’a\'dt.w.djc(\') L;ll“i e)l.a..:v Lr‘)l@_? b)LA.AjJ cr}.w JL«J nL;LA 6)‘.,\.:\.\.& 6(.&9,:“.&)}.3 /Y

e Kot 18 0 X cals =iz Yy

Slaalie) bayy 28 sl i ol e 55
Sl e Slalin slies Sl t 5 (gl ge
O 534S Kixl asd slyls 5 il @ .o
Gl S30LL sl s 55 e paie slias K
Pl el 5580 g5 31 Gsb B bl s S
e 2 <ol (Balanced Panel Data) o) 5

.))‘JJﬁj&YboMuﬁTcdﬁf&‘jAS

Panel Unit Root ) il slesls gltmyl & 4031 -0
(Test

0351 Ll (Jde (el sl o3V Ll 51 56
33 5 Sl atasly 5 R (sl iz (Stationary)
pdal s & S LSS ) b ke oS 3 50
GLal s S5 352 JSie 5 o slezel LB
5 IS aadlas as a5 L g e sl 36
o2 53 VAAY ;s (Engle & Granger) , = 3
35y e B ey g 2050 S A &S
et o 351 adaily 035 LS (il anils
IYE] 558 0 3, La ke

ol ges oSSl cle wass ool 3
5 Mledd s O Slalg Clsl o5 5o 0l
O3l 3l el ;K5 &S5 5l s <S5 s
Im, Pesaran and Shin ) 2 5 Ol |
Loge & g 25 po 4SST 2 5 L (IPS)
03Ul IS e kS abaie (lad ged cpw lal]
] 0 S

Sl e Pl 5y, L (V) 5 () SNl
((GLS) Generalized Least Square) 4l pan

Cross-Section ) 555 st Cgx )l 3

il S S e S ) 35 4 b e DL
(o3 3 G P S) A e I S Lo ) 2 g
L olbles aledbl 3155 oole 4.(1440
o33 = ;S1 ) Ldb axdls bl plew cnd
SLedb (gl e (glls (Al 3, ol
Slome Lg 033l Jds 3 4l pss ia
Jds 3 a8 b 5o 5 2Ll 25w SN
bl e Aol 5 2 s S (gl ge ad
e A B e
Sl Gl fiE (8 Aol 5 5 5) oMb
o oedal Je ls Slale Blosl (6,108 Cd o
sl am b e Slallas s glos S 55 b
ol oslaiul (g lulus Sl Sledlbl (gl g
Jdos 50 o 5l Cladlas i (a5 .ol
3 el Jle gl ) dles S eslanal o33l 5 Coad
871 30 5 el IV] 01505 5 e n V0] 01K
S (’l—“‘}f NV 0l,Ks 5 V0] &S 5ok
AYAT OLSs 5 sla (Y2 01 s

bl sl oldlas ST Slas ¢ gt ol 5o
3 R Sholulor Sledbl sLedbl (gl pea
O rl 03 el sl ealind 05 S5l 2
(Balanced Data) 0l se slaosls b Ll 51 5
Sl esls 5l Ll da jate sy sl ol eslina
2 Sl s el Glaesls 5 Sles (5
el ey m3ys0 Sledoy e el &S S

5 Sose an Bl bl Jte JS Ol
VY] el

Vi = a+ Xy +Uy

Uy =t +Vy \)



Y1 05l gm0 slaesls L SN 3 aslinal U 0l g5 lalgs Blosl s 55 ol ab pdy (glaS 15 )3 e o 5 0330 Juke Osa3

e 5 Sl OYAY/Z0) g 255 SOl
S i (ITAY) Cad s g 2 35 S
o o 25 S S 0L
a laze Jlime Ol sl oy mi ol (—4/TF0)
o Gate OF o ;208 5 ol g 2 5L 55
(R At el Cad 4 g A 3 g S0l
S Sl (WYAQ) g 2 35 0 b e SN
b SAIS e 3 aenly (S
L = 5550 ekl Lol (AA/FAY) i 2 035k
Slaars b s @33l ax o bogs 5 iy o2l
L (Hyows b w35 Ho ol Jbe s a5 5)
Aot b o)l ol 4 LS e e
I Ll w35 o 3 ol 5 La e dain (51

HEPeTes]

Cross-) sla; ot LT 5l eslizel L 5 (Weight
.ol ol 033 e (Section Fixed Effect
O ed il asd Sla e Bl (ST b
JBlas By 48 WS e IS 1 Llews O le
i glal S5 ol 55 4l pend Sla s
el 3 oslinad Jloy a5 51 Ja ol alls
IS ecidsee abie ladised o 1) bl
el gla S ol el 6T 5 Wl

23S o J 53 1y 4 ped

Sk slaasl —f
o s sl —\-F

Gl 5 4 g0 S Gl o5 Ll
(VD) ool 0 3 ead 5 033k e 3 sla e
35 o sdalic 4S5 4b Olas ol sl o313 OLES

St (TVOIFNY) g a5 83 25l (e

P S Sl ) o,

St S
) oL o)) e R D S i G Bl
e o o3k . = 4 8 L o o
. 090 il Zad o
0,93 LSU‘:'.
f/Ovy FAYY/N\ S /YA =+ /Y¥e VFAY/20 YYVO/FYY RSl
YV/Yan YAFQ/Y +/YAQ — /) RYALYAS YA0Y/OYA £le
ARAVAR fYAAV Y/P00 \/AA0 YVAAQ AZAARYAR r‘.Ju;SLa
2 Y/VO Voo YIRS _V/ 0V 3 VTP w
AYO/fY YAy /Y AR /Y40 YYAY/SAA Y YAA/FAS e Gl il
-V/50Y FI8AY Y/ANY AR AT £INAF S
AN/ FAY ¥Y/NA Yo /AQY VO/YVY AZ/OOY A/2OY L;T.LMS
\YF2EN VOA¥Y/NO AYY 2 /YVY FAFO/Fn AYA0V/) VYYYa/ra = sSob




\Y’q'dta«ﬁ)‘(\ ') L;ll“i e)l.a..:v Lr)% b)LA.AjJ cr}.w JL«J nL;LA 6)‘.,\.:\.\.& 6(.&9,;.&3}3 /8%

cJJ_A U_-’~\ BL] ) ol ealaul U'ﬁ'“;’ 9 Q‘J.m.:—r{‘
s (SChwarz) 5,15 s jLae L ag i
ol 4l Yo LK 53 sdsl Cows 4 @Lq ..njfdc

]

B slresls dly adyy Oga3l —Y-F
a5 L el e 5 O3 oS b Olas
Aol ol glmesls s Sl lacs jw 3525
Degree of ) (,LLL L oLL) ez 45 50 O 505l
&l = 255 plasil Jis Lo ize (Integration

bl O30 51 gla sate mer 45 0 Ose3)

.\:-U 6“4‘:'%) g‘,nﬂ Y °J\§;

Bl sy azy; Osesl

VWYASVTAY 4 4ol

@il ST 5,5 sla e

e 5 Ol wl i)

Bols sy Al iy o as B

S il sl Sl | (solagne e ool
Yy A VAR -¥/avs A S )
Yy YA LV -11/00¢ o B Sy
Yy A A - 03 Lgl.x.:;!g’,.a.:égwjasyw
Yy A [+Y0 -fAYY 0533 MLl Cad 4 g 8 35 i s
Yy A +/+YAQ =\/8YA e o oL )
Yy A LVARTAY -Y/44A o 2 o3k

B 5 e Ol S Cd $l g ao a5 3 S ol
(o 2l 28 o -’)<Ho:azzo)w4€r€-”
J}J-Jg_;»ﬁcdj_m:‘) w_.:‘)).) OJLATM&‘;L
O o (Auto-correlation) S en
05 adslae e L g catils 55 0l 3L
ol ol CQ)JL"‘U'&\ Y &hu uj};)lq-
sdalin SO w0 by e I o5 (Ss Osle @
)‘J—EJ_<'LJ QJAL.:,.A‘ULJJJA dM}‘;F}:SUCA}U“
>;d~

IS i eedalin Y oK 5 &S 5k Oles

e Ao b g o3 s bl imla )3 La iz
g o3 b e Do bl 8 5 Al als) 55
IS D S5 S5l 35 0 35 /00

ESINHEPEy

S 5035l Sladds et s Y7
D 833 e e el TS s
el Gl o B Lo ll a5 b
55 05, (Hyptag =0) s a8 3 5

Cme 5 ols me e ol oo S0 Djle o



PO/ 05l g slaesls L L SN 3 aslinal U 0l g5 lalgs Blosl s 55 ol ab pdy (glaS 15 )3 e o 5 0330 Juke Osa3

o:}l.'a Jue eSS @LU R U\fi

V.é»» A cé)'\..- IM‘) j:.!.:ﬁ

EGLS | : 25,

VYAATAY 45 03

YA 1S L slaas

Y il oS L sl

Sols e o to bl Sl glas s Jucy
e ~NAAS FAYO —YF/0¥Y a,
e TOADY ANYO YYO/AQ0 o
% V/AAY ANY V1/400 a,

o 031520 (slae el

41/A4) U PRV LA < W <V e o
YYO/08 wnaly e Jlme Ol ol Nats ol sl S
FYYTOFA Lo bilesdly a0 g sazes \YF/AQY Jde s, glas
1/4A4 Ogeily a3 oyl £11/80Y F ol
/e F b one e
ol O3l 520 glao,lel
¥e/OvY el e ke VAN¢2 e o
174 O geily s oyl OVEPADYY Woladl 0 ¢ oz

aMu‘)‘WJMM@uY a‘)K.:‘)b
S uite 5l jho as b b oyl & a5 L
‘j—<i'> QJ[—?&A—E?J}'\;L—;‘ JJ(HOZO(l,Ol2=0)
RO CUNT PR G P WA PRSP osbel
A_SJLwa;JL'L;j casls 399 oiledl M=
QM@BJMW‘M‘)}‘MU‘?}:J[’:)J
S b e P o5 s Sl @ sl
oML_.LA@.la)_JJA I ;FJ”J.U&;PJOMW
--’/mfd‘*-"ﬂﬁ)i:-’

Sacenvo Ly s R? JR? s L

e lon e alny g g 2 025 D kS
a pdns o DL F o )bl 355 s 03l o5
Gl 02 emld pled O3 Ao SR oo
am a5 bl Sls pae Jde IS 50l 5y 0/0)
Sy 033l dde e Sln piie ol 5
3 i Cad s e B 35 S Sl
e B g Dl edS Cd SV (gl i
Cllas ol Gla s b b e cul cald

Sols



\Y’O\'th.djc(\ ') L;ll“i e)l.a..:v Lr)% b)LA.AjJ cr}.w JL«J nL;LA 6)‘.,\.:\.\.& 6(.&9,;.&3}3 Vidd

Cpmaen 35S S5 (sl edd pled sl Lo
sl laas b g s sl ey LB sl
pdes 5 VL o) 55 0 5l 30 sl s e T L15L
Sl abls 55y raman 5 la ol oL e
bosgs (M o O goman) 4l 55 odls pluld
slaasl L hasim cpl glaasl Al laes 4
g B sl Al s 8 Ol Siasy
L Laol Sl il s La mlls 85 (5500 o

Sae s AT Lo RELR s

e Gl pate dlvy 4 g 2 S O S
dm  dons o OLESF o)l a0 o 00ls e 5
T 52wl (el O3 o (g oo
S0 Ol gl o3l Jls pme Je IS 5 0l 5y /0
03 el b P e 8 685 SO0l 5 e A
iz Ll eS8 Aol s
SLI> e 52 25 (Cad e 3 Jots (Sla it
A G Pl g e Sledlbl (g g

S LasS  eslizul Ol o 1 OF e 5 ol g

WJJAMGWf BJ@J

e 2 OBl ) il e
EGLS J.: 25,
VFVASATAY 14 gl
YA (LS 5 sl
Yl oS 2 sl
Solo s el t ol 3ylkal gUas ol e
s 4/4AY \OF/YOV VOYT/AVA a,
/Y Y/4A0 AR /YT a
e V£/aA AN YAYA a,
ol 031520 (glao Ll
V¥ /04y ey e Sl CJATY S
0Y4V/40V sl s it Slme Sl sl /AT e "w e
[ys oo
AEEEEREEY Lo iledly oo g sazes YOYV/SAS Je 31kl glast
ARYZ Ogeils 93 olel VAV ¥ F ol
e F ol ine o
ol 33 20 (lae Lol
FAYY/N\ S el s e S0l BV S o
AR Oty 93 ool AAZIEREREE Woladl w0 ¢ sazms




PV 05l g slaesls L SN 3 aslinal U 0l g5 lalgs Blosl s 55 ol ab pdy (glaS 15 )3 e o 5 0330 Juke Osa3

oS 3 o8 O K5 glaasl b wel g
sy 685 i3l m e B Cosli o
WLedls ¢ s g0 opl 3 Ol e Lol L i)
5 LMl 4 Las e 0LES gty mls

EF ot 03 el b A8 ol sla 518
e Gk Ol S a0l e 5 ea5l
5 OIS Gl e slas S el 3500 5 O
g e Sl el o S eslinal L

Laslgls
%M(i&jr)jcjsubfyl;&.ﬁwd‘ﬂ‘)b
Lst_éwb‘b JP}W} Lhwb‘.) ;5"[“.‘.))|
L;\)_bm u.;.a:lj C,.f«b.dsdmlj)'\f" D el &L.ul;..i
tjygwleuwﬁéﬂbﬁj)\éb%|
i 3 55 0L bl Gl ey 45 e
ﬁ‘)}j}duwb‘bcuaﬁéﬁw_ij
QC«M@WJ_AJJMJJ&\):&%\J?}:g
Sl Sl Sl g a6 8 A5
sl gl oS eslaul 5 ool (g i
‘m@%ﬁmﬁ;yfwsyow
b e SLebl OB US g s e slg iy
S Sl 3 5 AS al s il oSl
QKJ_'ASGJL&_M‘ ﬂhﬂjd\)‘ﬁdﬂlﬂﬂ U J.MSJ.:AJ::

S (g S e g b Olsebl b Al g2

& S e =V
Sledbl  Saas Tl Sl s onl 5o
23 Snd o33l Jdoe o Sl eslaul b g olles
oyed A S ey p WAV LAYV Sl oo
SLACS 5 51 S 15 YA sl Jels ey 5 50
el 0L sl Bl sz DL 3 el
Oesl b ite adS gl bl ads e (51
laosls Ly 15k 800 5l eslizal b s 5 3 8
Ol o si pull i e3) e adis Ol 52
Jdoe Jire Gla pize ol b a5 L S s
s 2 3 S SO (gl e o33l
S Ol il Cod Sledbl (gl gie 31 iy Cad
El Lamd nlas coul ol g A
Olpl 53 (peamen b il b sba s
el b g 8 (6583 55l 5 g A 35
ol b a8 Ll ol eS8 ) e o
SLI2 g 52 25 (ad e 3 Jas (gla ki
PG ) ad e Sledbl (gl g
Lacs 5 eslinad Ol n |y O e & (el g
(e 3 S S Sl el CLQJ sl el sl
ool bacs b g s Al e s LB sl
pdee 5 VL e 0 5l (3 U e LT 1L
Sl bl a5z paman 5 o ol LU des
Lo (8w O goman) aslisl 5y sdls plulll
SLIS e o 3 i i cal Bl S

A G Pl Cad i SeAbl () e



\qu'dt\a«ﬁ)c<\') L;ll“i e)l.a..:v Lr‘)l@_? b)LA.AjJ cr}.w JLA ‘L;L‘ 6)‘.,\.:\.\.& 6LQUJA3J:: /2N

Sl e Jela ol i ls o g3V

Shdes a s Glaol > 5 35w LIS .(0YAN)
Slacs 5 plew il Gaow 13 250 b 55 0o
O sl Byl s s3> edd a1

o ‘\ JZ c\ 092 ‘LflL‘ ‘;J/VL/LM} Lﬁ‘["bu":"aj_/":’
A=)

OYAY) s e s Cj—g‘ (9= A

oAl 3 an i malr s (S

o oy o les i, Slae Sl 6l —
ANV oo TR el s (yltlam

9- Amir, E. Harris, T. and B. Lev, (1996).
“Value-relevance  of  nonfinancial
information: the wireless
communications industry.” Journal of
Accounting and Economics, 22: 3-30.

10- Amir, E., T. Harris, and E. Venuti.
(1993). A comparison of the value-
relevance of u.s. versus non-u.s. gaap
accounting measures using form 20-f
reconciliations. Journal of Accounting
Research, 31(Supplement), 230-264.

11- Ball, R., & P. Brown. (1968). An
empirical evaluation of accounting
income numbers. Journal of Accounting
Research (Autumn):, 159-178.

12-  Baltagi, B. (2002). Econometric
Analysis of Panel Data.Torento: John
Wiley & Sons, Inc.

13- Bao, B. H. and L. Chow, (1999). “The
usefulness of earnings and book value
for equity valuation in emerging capital
markets:  evidence  from listed
companies in the People’s Republic of
China.” Journal of International
Financial Management and Accounting,
10, 2.: 85-104.

14- Barth, M. (1991). “Relative
measurement errors among alternative
pension asset and liability measures.”
The Accounting Review, (July) 433-
463.

@L'..n

3 Sl (6 el Lo oM sl gy 55 )
55 LU Olse oyt OTAY) yrlis yees
by LS 8 plew 5L 0L 685 A5 s
Slo o O sl Blosl s 03 0
Y as VY el s s lblm

OYVE) il i ey e Sbiler —Y
g e Ay plpn Sl S ) "
MNA=100 as A 5V il i

S ool i WIS (gl T
(sraes 3 g Sl Glgimn gy L(VTAD)
TS el Sad Al s 5 68 A5
SO bl Blisl e 02 el wb pdy gla
TY oA o5 Ol o&iils o o coldie aloes
YooY s AYAO Olis) 5 5l

36 sl e WSS (gl -
i bl s 2 OTAM) L el ot
s o3 abelas oo 5033l it cple o35l
e "2 LS @T ladds sl eslizal b Ol ¢
WJsl o3 Sl o8l (bblo (slas iy
SAXO Lo AYAA 5ab sl esleds

St Goladl i LSS (gl -0
oAb vfu;@y Cuds ey L(VYAA)
ady glacs 5 gl Ol o i
ot gl aloee MO Sl Gl g 53 A
XY e b S oKils cple o

Lo e ol OTWY) e (g3l —F
el ced L Ol adaly 5ol 5 s
e TN e lem s bl (Sla_er
Seov¥



PAL O3l s slaesla b kL SN 3 aslinal U 0l g5 lalgs Blosl s 55 ol ab pdy (glaS 15 )3 e o 5 0330 Juke Osa3

Representation, Estimation and
Testing." Econometrica, Vol. 55, pp.
251-276.

25- FASB. (1978). Statement of Financial
Accounting Concepts No.1, Objectives
of Financial Reporting by Business
Enterprises. Norwalk, CT: FASB.

26- Graham, R. and R. King, (1998). “the
relation of firm market values with book
values and residual accounting earnings
in six Asian countries.” Working paper,
Oregon State University.

27- Harris, T. Lang, M. and H. Moller,
(1994). “The value relevance of German
accounting measures: an empirical
analysis.” Journal of Accounting
Research, 32 (Autumn), 187-209.

28- Haw, I. M. Qi, D. and W. Wu, (1998a).
“Value-relevance of financial reporting
disclosures in an emerging capital
market: the case of B-shares and H-
shares in China.” Working paper, The
Chinese University of Hong Kong.

29- IASC. (1994). International
Accounting Standards. Basingstoke,
Hants: Burgess Science Press.

30- Landsman, W. (1986). “An empirical
investigation of pension fund property
rights.” The Accounting Review,
(October): 662-691.

31- Ohlson, J. (1995). “Earnings, book
values, and dividends in equity
valuation.” Contemporary Accounting
Research, (Spring): 661-687.

32- Ohlson, J.A. and B. Jeuttner-Nauroth
(2005) “Expected EPS and EPS growth
as determinants of Value”, Review of
Accounting Studies, Vol.10, No.2-3,
pp.349-365.

33- Peasnell, K.V. (1982), "Some Formal
Connections between Economic Values
and Yields and Accounting Numbers",
Journal of Business Finance and
Accounting, Vol. 9, No.3, pp. 361-381.

34- Pirie, S. and M. Smith. (2003)
“Accounting  Earnings and Book
Values: Their Impact on Share Prices in

15- Barth, M. and G. Clinch, (1996).
“International accounting differences
and their relation to share prices:
evidence from U.K., Australian, and
Canadian firms.” Contemporary
Accounting Research, 13 (Spring): 135—
170.

16- Barth, Mary., William. Beaver and
Wayne. Landsman, (1998). "Relative
valuation roles of equitybook value and
net income as a function of financial
health.” Journal of Accounting and
Economics, pp. 1-34.

17- Bernard, Victor. (1995). "The Feltham-
Ohlson Framework: Implications for
Empiricists."Contemporary Accounting
Research (Spring), pp. 733-747.

18- Burgstahler, D. and I. Dichev, (1997).
“Earnings, adaptations and equity
value.” The Accounting Review, (April):
187-215.

19- Collins, D. Maydew, E. and 1. Weiss,
(1997). “Changes in the value-relevance
of earnings and book values over the
past forty years.” Journal of Accounting
and Economics, 24: 39-67.

20- Easton, P. and T. Harris, (1991).
“Earnings as an explanatory variable for
returns.”  Journal of  Accounting
Research, 29, 19-36.

21- Eccher, E. Ramesh, K. and S.
Thiagarajan, (1996). “Fair  value
disclosures by bank holding
companies.” Journal of Accounting and
Economics, 22, 79-117.

22- Edwards, E.O. and P.W. Bell (1961),
The Theory and Measurement of
Business Income, Berkeley, University
of California Press.

23- El Shamy, A. Mostafa. And Metwally.
A. Keyed, (2005).” The Value
Relevance of Earnings and Book values
in Equity Valuation: An Enternational
Perspective- The Case of Kuwait.”
IJCM, Vol. 14(1), pp. 68-79.

24- Engle, R. F. and C. Granger (1987).
"Cointegration and Error Correction:



\Y’d\'dt«.ﬁjc(\ ') Lj'lL‘ﬁ e‘)l.a..:v Lr‘)% b)LA.AjJ cr}.w JLA ‘L;L‘ 6)‘.,\.:\.\.& 6@&.&)):: IV

Business Research, Summer, pp. 219-
228.

37- Williams, J.B. (1938), The Theory of
Investment Value, Harvard University
Press.

38- Winkle, G. M., F. Huss, and X. Z.
Chen. (1994). Accounting standards in
the People’s Republic of China:
responding to economic reforms.
Accounting Horizons (September) 48-
57.

Singapore”, Asian Review  of
Accounting, Vol.11, No. 2, pp.31-52.
35- Preinreich, G. (1938), "Annual Survey
of Economic Theory: The Theory of
Depreciation”, Econometrica, Vol. 6,

pp. 219-241.
36- Stark, A. (1997) “Linear Information
Dynamics,  Dividend Irrelevance,

Corporate Valuation and the Clean
Surplus Relationship”, Accounting and



