Sl solbler sla i
\V“\O Ql.:..v.vu A(Y/\) d_ll.:._l ‘r‘}l b)l.a.,.; g(,.I..iA JL.«
\WAY/Y/YA pos 56

WWAOANA b edy g sb

YO-YA )

s e BVl o Kal8 s oolesl lidl Ol p oS 0 sla Siy 5t

O Slsle Olsl o 53 s ddad pdy

s S el gl Jo T a8 sloe

Ol ol Ol Ol g g gl S (el (6 S5 (g il #
sajad.nagdi@yahoo.com
O Rl el <Ol 5 o830 (sl Jloslal ™
ali2gol@yahoo.com
oS>

SLES Oln oS b ol Jlot 5 Jb sla Sins (o 86 s p asn nl ol G
S el 0,8 bl Gyl os 55 sddas d laes b VL o a8 s Sledbl gl
Oe51 lp 5 LRSI TAY BTN Wl 53 Sles s, 8lp Jiash s,se ol s il oS 2 YooY
ol gLadl o (oS oslil ghaens .o ol oalil O g S5 ol o o 1 R ss slaans b
5 oMb Glasyltliad elalyy (ol o5 00 51 I ae b ildle (6 K308 5 Sledll
Coeal o b S5 8 parls Sl sy cal 00 Al kg b RIS S 53 s e Dk
O Sl Joolb el ol st eslinal (Lot LA Ol o linly 53 ok L3 0361 0L
5 Cade Aoy oS s Il ks (ool gladl sy ps Jbe s Jb sl Shy ole I &S ol
(SR (5513 g IS 15 ) IS 0 sla Shs sl aze [Kos 5l okl gLl e b (s 5lska
55 ok SLES e Uy (glsbine Aaily (oo il A 3o 83101 5 o 14

SIS u“"l*“ (Sl glisl ol ngii)\)f WS Ll LSL‘“L;}J :‘5.1.:15 el

ol o5 S (glhlar 5 e 5SS rdig Agd oK Ol g5 1 feme ok 55 SIS SLis )

Copyright © 2016, University of Isfahan. This is an Open Access article distributed under the terms of the
Creative Commons Attribution License (http://creativecommons.org/licenses/BY-NC-ND/4.0/), which permits
others to download this work and share it with others as long as they credit it, but they cannot change it in any
way or use it commercially.



s e 0L WS 3 BV b o K55 e
sl S e s el Lidl Sledbl Ol &S
Rl s (ool e s nes a ol o sline
Sl bes o il s S S ol
claes b V¥l (5 S 1S 55 edd Ll (g ke
Il ax B olg Jble Glsl s 3 eddadd s
Jals 5 sl sl Kiasn ol IS G
e PIVT plor 5 e VY] 555805 4]
wor e Vol 5 [N Gsen s 5 Ol V]
bl Ll Ol eS8 sla S5, 56
53 eddelnil gla ass Jy o Llal y Sledb
5 O S Jelse 5 ol Ll 33
Jle Ol 4 ol 2pdome 508 (golblm D2
SBSis b oy 4 S 5535 55 Liash
wtls Ol LSl S 8 e Jo3 Sl oS 2
B I S W Y T
b pite 2 50 s [Y] 0L 5 2ol
wtls y Wals gl (ol L3l (sl s Ji3 S
Pl bl Bl 5l st s
Gl o f8 Gpaen 5 lanane il

el plaze batasn Sos b ool

SR Ky 5 5 i Gl
s e SIS s ol sl Bl
s OBuSelial B 055 sl
e 5l Sl gLl gl S b Sy o
3 °):<3‘ Oeomen (el glisl glaay s
Ml i slisl shiea o giS ol e
0 ol glisl Ol 5y sl o e

[o] el s bes,e b o Ka)lS

4o dle

(Jb sbsse 46 Jses Olgea Olpds
oot wle bis gly Bl 65K ol sen
bl a3 5l J Sl (g o
Syd o e Jo Sl 05 500iled 4 oS Ol s
Sgw OBy Aolp g Cld sse B
S a s a ) e Sl S e e Ol e
035 opl &S ol&a S Ladl 1y O 503 5 il
4 ey o o sl dbE a4 @l ae L
e plpe Cwd b 4oedd L ol o)l
s s Jl gl gl [P s e
S el Sl s Ohlelew a1
s Malsd s s s ws ol Waol
e S OB pde nll oS ol O Sl
s a8 L oS, Obluelews Ol pde
Ol Byl Swss i el by OIS wle me
BSle alS (IS a5 bl oo 0020
3515 poite Waly badi 5 315 ol s Sl olor
LB pde Sl S bl ol S IY]
ol VL (¢ K158 55 Sl glzsl sledib
5 S OB pde Llg e Vo gLl kS |5
Sledbl V] das eS| c ol Obsl i
05,5 53 4 oS AVl (6 K818 s el Ll
SAeMBl gLl syt el oL 5 0L
OflB s olbbes laslitiad bl ol
sl s Gb ol el sl S
S ol S5 Olpde Slatl s gkl Sledlbl
Ll e el ol glasl o 5

2 oSl s ol Glas ke
2 S Sl Blas eis o K8
S 5wl o8 L Yl g K8



YV ol Hlsle 8yl oo 0 o.)..id.;éj.i.li 6La¢SJJ3JYLﬂ6J_<.i)\J~§): ol lasl Ol oS L3 Lgu;})ﬁb

A PO T I T P S R ST T O
5 el Ll 4 sl s e 4l
ST s o sls slizsl Y] S8 ool g5 oS
L e ol 3bassl Bl 51 S5 slacs s
LSl Js e 4 Apls sdge p sdS
I g N At e
Oledbl gladl gl 0L mie 5 O Seslaial
SRy )
6)JT°3~'°

CaeS 15 oS s slazel [YA] e jes 5 il
O330L Sl 5 sages SIS a5 sl 5515 g
L T e e T
Siash sl glol Sledbl laxl s g rie
5 e daly sy S VDLl 5 VY] e
Lo a il (G513 e 5 LEBl Ol Ol olsbine
5 e 5 [N Al L3 50 018 sy &
Ol 53 L3 S5 edalive (o lsbins Aoyl [\WV] slen
Soblas pde a0l [0] (g Sasn 5
Sl e 93 ol il

oS 84S Wazias [YV] OLKas 5 WY1
S i 1) Rt Sl Cands Sl S
5> Sl ol lisl Olswe ulssl e
Sl Caad s by 3l Gl o K18
358 e aSl el L Ol 550 15 2S5,
Glatass mls s 2als (ol BT oML
ol [V4] Lo 5 [A] denndl 4] Jo8 5 550
Ol 1y Ll mlawe R COR Vi W PR N PO
pde S [0] s asi 55 01l o3 Ans e

SN Osns 5 G Jed 5l by Gba s
hele oS5 e S aS Wlesls olis [V] Ll
O e T Vo S PN (gt
Sl sl eon b s OS0 cilhe gla Sy
0> e gl i e Do 5 et
sl alsl 53y Sl g gla e ol
it
Sy s

Loakaly o ol B0 w4 [YY] ALl o gl
Olgr 5 a3l Glas 5 (ke glidl o
b S el b laes i ) S e 6Ll
Sl gobie b aaily 53 il bl gLl
ol S (3l 0 390 OV same dnwy
oy Vel cee B o 2B, o
Sl Dbl (o Sa1S 5 B3l s soslper
Olpm SlacS, s Y w3l bS5 ol ol
Ll Gl S Sl 5 el Sl
Ol W] oler 5 cpnm sls Slastl 3 e ses
SOb] Ladl Ol5n 5l pogld sla S 3 a5 Lsls
S &S Sl J sl e Sl 6 SYL
2 pesat h ekl g gla ey
Sl s 5 Wl b ann s = o gl 5
s m Soblas b5 it Ay [A] Al
ks oL 1y Ll Ol e 5 2S5
oS 5 551

a5 sl ST s 4 58,5 glaes e
Sbosbosse 1o Dl s g s
e Sl 6y el 5 oo Lloy 5 (6 ek
[YAl Sob 5 Vs [IA] S e Ll 1, (s ke

CSpa A d&gL‘; CS 0 o3l a8 Lo Adiae



oo 5 s Al B st sy (g e S A
Sl Sis Obe 14 sl L ol Jhags ol
Soslagm 5 &S 0 S3Iul s 5l oS s il
ol ol slidl Ol L oS, 5500 Lais
SO K ASTL wlie g5 a0l sl e
o Ul K 51 s 18] e 5 [A] dendl o
35 ealizal (k) Ll lae s 3 (YY)
S ol QLS V] O 5 ol ash m
3 el s, L olast Ll < Ola
S 515 0L 55 3l s ke daily 5ol s
S oS 5 s ol gLl mlan (Sl
b e ol Gl mhu b Wl s 5 TV
5ok s DAl el 50 batasy Koo
Ll of Ws & ol SV [N] Osess
ol 53 okl gl s slie (6 S5l
o sy 0o D] pleie sl b e
S ) oS ol s Shs
PR IR R e S PN SR TSP P
Sl s sl ookl slisl sl (ool
e Lol odd ) Sla pine Ol 51 S 5 s
303 glstan 5 ote Aaly L3l Olgs b (5515 5
RS ST Julse g 4 DIV] s 5
B s IS Y0 ol gl clﬂ“
Glidl S ey Lsbua LT osls,
s WYl (o K18 s el iz Sledbl
s Ol lily 5 ol 5l gs, 5 Y
DB 3,5y sl S5 o ot slatasy
wlin 5 Osipnt g5 3 pRasn Gl el 4B S
El s e )8 4 Al dnddl S 5y axls
5 ES 2 e Jblae 5 oot b3 Sl Laasly

BT R K PSR RCE JE SR

¢!

4 Loy e ool 0 PA] SIS 5 i
b 3l eVl g Ka1S 5 i gladl Ol
Abe Sl 4 o DS el iy e s
Soa Sl oy CSE Gl s o
Db (Sl glaanpa fals @ e ds A
Sl Gl Olpte sl e 5 [A] e
L OISl s 5 395 o Sledbl O, ds
Lidl 1) (s mi Sedbl Btz o5l s JalS
5 [A] ndl [YA] ,oU 5 WY1y sla a3 s
381 st | (g lsbine o2 Ayl [V4] Cle
ol o (g5) 03101

S owss el DAl KU 5 e
s ol s Shas b o plom S5 slaes 2
ki Sl sl SIS 5 ol il
5 S e dgdeee | Ol g Bllbeis b sla s
B = > N RV e e
[YA] ,ob 5 oV Lsd o VL o Si,18
> a Sog peplem e i o8 Lol 0L
o 1 Qb K518 e e ool
s e 15 s b cou | Lol aSL S e
e 33 ol St daily Sl GLG O] b s
4] plo 5 [A] dndl iassy dir s oo
el BLESI ol (s fabias oo (sl S

S el pl LS V] Lkl sy
e @il i oS 4 il sla S5y Oba
ialy ol Sl Olpn b sl 5 Sudis
Shestisal b aslsl )3 ciomen (55 305 Hlsbae ke
LS M 45 s DL o it nd 5 450
3 e sl Sl daly golal LAS Ol b

okl lidl Wy s 4 [N 05w



Y&/ Ol,e sl Blosl wssr 5 eddas 4, 6La¢SJJ3JYLﬂ6J_<.i)\J~§): ol Glasl Ol 5 oS 3 Lgu;})ﬁb

ol b S e DB (Ll e
[Pl oblSer 5 S sy mb b Gl
Sl 1 e b Sy Jle oMbl i
Sl sl

S Sns on w0 [f] 0L 5 ke
la i8S os bl ges Slbsls glidl 5 oS 2
Sale Blusl s 3 eddadd iy slacs L4 AL
o5 5> eddeslanal gla jane ks p Ol g
5 Gosbipe (Sl bl plos g WO
Sl ol 51 (Sl sy s ol o8 005510
Sl 5 ol 658 (Susls g (IS 5 5310 S
ajlages Bldbgls L3 o L oS 0 Sl
L gl

Gladl coiS (g Soslul shea [0] (g o
oS B o K815 s Jbe Sledbl (gl
b ki) Sl T8 51 K e g s
(St ol 5 s B b Sl 0,8 bl
Lol cods Jlasl bl Ogail ) shes,
bid a5 Ay amd pl @ el pn la i
Sl (bt Ll e 2S5 5

el LIS 3G

R 35 e P

ol Gass Slhal 4 plaes sk
o505 el p sbas o asn ok Sle
el a3 515 g0

oy (ool gl cﬁ—" 3 CS S e
5 OS5 I e b ssms Goblee 5 e
S5ms Solslas 5 Cute dlaily (oLl LSl e
(ol gLl o 5 05,0 S35 50 ot 23003

Olges o 3505 342y oblas 5 e ikl

o33b yatls ulel o &S sl S ol
L ooobslos o daly wod ol Cioms s lls
Gas L1y mass [A] aedl sls Ll Ol
S o BVl o K8 s Ladl Ol oLl
sobe cpen 4 g5 2l el Ol o M5 8
e R P R I St
ol s S b Ll s Sl sl L
bis ol o)y Gla e o 5l S e 4
Sslae 5 ot Maly Lasl mlaw b oS 3 55l
o Soslism (IS5 e al &S Sl s s
VRV IO oS P 5 W PR CPR Vi g
Ledl Ol e sla sl (6l 5 L;lo,u;s@f:; Sl e
U 4 Y] o5l s S 8 Ol
(ool 3 S a0 s Jelee s
L Ol 2 Soslssm 5 poal b glls bl
e IS EY WYl 6 K518 s ok
514 ey S opl 4 s antlsy 144Y Jl s
e oSS 8 85Il e ) gl pane Ol
Codlen gy ol laes e gl el s
Obe bl Losas 3 gloiS Slads dalsd
S Wy 0 2 Sl iz b 5 Lidl mlans
Ssltasn ol glatasn S
Ll 3gdes 530S 3 ash pebse Lok e
Ol bl s« [Y] 0L 5 Ol
T R e sl S5
gl SRSl s s Se e s el
Olosle gLasl 50 5l il lacs i gLisl
ol Sl s ml (sl eslinud
Ll mla L oS 2 Gosl3 g haith oS ol &S
Comdy a5 4l (oblae LI (g les]



ORI S\ e
Je gl e

Lol Shags fee gl pine (V) 6,15 s
Y Sl e osls e Lol Slhes i o
ol i §o 331Ny 25 5o oS Sl S5
Jeo 5 58S 5 S b Ll L a
ol s 5o 8 SIS S S
Oyl 53 Big Four & G e Mol oo sl
4 oo Olosbe cpl 355 b oGl 025 s
A bl s de eples blg Ol
o Ol axels pae el Dl g
SISl b o g Doy 4 S Oyl
23 B Cuzgdews s ol Sla e 655
P 3 IS ples S Sose 3 Srask
Dl il o35 g ple Olosle ( Aags 6,40
235 S b gl el S (gl i

5 e daly (ol gl s s Sl
L;u:élc)a.ﬂjg;sfi(sﬁl&ﬁ.bjbaﬁjdjbw
o= ..))‘.J .}j?:j 6)‘.)[.1# 9 C_,\.J.A :\bb 46)[:2?'-‘
el glasl CE" 5 b Ao 53l

1y s (golaliae 5 e dal

RIFR P90

L5 Seer g5 55 628 sy ol
O30 Gl el ($3lay 3, s, 3 eslizul
S Ss e b Sl asn sl
Osesls Wesls s ol o oalinal o pite i
5 EVIEWS (slojfsile s 3l eslind L o b
el ol plnl SPSS

Lol Flles iy o5 5 Jatms gla e ) 5,1

b it e 5 g3 s b
el anils CJled G 3 S S pladle sl o, S, s
OS5 sl bl JS b v S 5 831l
(Lo ohyls Sla p Gl s g i ) L glls o330 315 gur
Sobr Slaad 4 ol la glls o ECIRt:
S gl S by S s ¢!

a8 ol Slio o3 lp o G3lome ekt 5 oo gl Olsle gl G (S 3lone uie

daxalm

Sl I 5 sl 3kl Lzl Lasl @35l ples
53 Sledbl (6 Kol 58 659 53 39250 Oy e
55 3l el ol glisl b s anolie | 5iS
b ol LA 5l (6,50 O g8 Zulg

el S5l 5588 (6 K518 lama b oS

Lly piie
53 Sl gl Ll iS5
3l slaarls 5l ads wlle o K518
S g B s 0 Ky s

RGSUV PSS WS V3 30 EPTESUN IS W Ja.?b:-ﬂ (Y) ;)KJ.



YV OLe sble Syl oo 0 o.)..id.;éj.i.li 6La¢SJJ3JYLﬂ6J_<.i)\J~§): ol lasl Ol oS L3 Lgu;})ﬁb

okl Ladl oMl s b Y LK

mle SRR Ll o g
DV] oles 5 = VY] (58 4 OS5 500 55 S bl 5 b e
[Vf] S5 5 liila A S S
[\¥] S5 Y] SsS VY Sbos Sas 5 Sl
[VA] sla 0 CS pd (65 maly Ol
[¥5] Ll v OLS,I8 cledbl 5 slazrl ¢ K158
[\o] & VY Ledl 3 0 ee o
O @;—

=S sl

S sl bk a5 oI5 ST Sl = X
‘)M}L:SA\ Q)j\é w‘ﬁ:@)J ch;:l.: ol LJ:J‘J
AYAY 5 TY sbadle =t 5,8 .

Ul & gody aneln

oddass b sleS 5 1y hagh bl drels
jja.k.; .J\AJL;G M d‘]@j )‘bl.e_.: db‘}‘ BBk DL
o Soap oMbl 3 8 b s b ey Sl
JLM: v.,l.n) SJJJL;EA.SLA)J SJJJ&J&j}: L)Lﬂ’)
G bl Bl ol odd s IFAY LT
LIl dals B S s b Sde )
:Ca.vu\o.)vi
sl

cﬁv\.GCJ‘L:A C».:.‘Lﬂ.e g)’:’)bf ¢L;La 6[.&&:)‘)‘5«9 -y
BT Jle 51 ol 5L 5,5 glaesls sl s

Ly oledbl lasl ol L5t ol s aSul gl -
i b Jlasl s jle 4 b5 ses ol
LS s obetl Lasl Olgme 1, OS5 e
Sl Jle OLL S oS 12 o5 e ol | UL

ol eslinal Sis 8 5,505 Sl sk onl 2

ol GLidl s)lse 51 ld o Dy p0 s ol
Sl G Coeal gl (Sl ke
S35y e sdes Coe Lls OB ASeslatl
slacslas b cou s 5 4 S ol ol
S e DS e [IY] S e D13 s
Gslaal &8 Lasl e g Oddeslel 5l &S
e A3 8 A ged S LS 1 G s sl
L O T W 2
SNl B 55 5 e axdllas Cis L 4 gl slaes i
whiag bl gLl g boead 518
(s Jdos 5 e Sl e a8 el il
o3 1 Ll e b 5l s O )‘V-GJ“J”SJJ’J?‘
POBHIPRCISERNE Rt PO S 31
Colg o 5 a5d e Jold ) i Ll &) g
o ES e gl ol gLl el

Nij

VDEXTij,t = Xl] (\) 4.1:;_\)
t=1

(\) :{.k.:b L

j CS 5 ¢l g olesl glidl Ol e =VDEXT;j;;

el o bl e 6 K158 55 aSt Ol o



\YAO Ou-w-’l-? ¢(Y/\) ‘;jtﬁ Lr‘)) GJLQ..Z cv.:.\;.h de ‘L;Ld 6\)'.1.)[..«} 6@&.&)1_1 /T‘Y

S sSY ,K

TVDX;e = Bo + PLAGE + B,SIZE + B3PROF +
BLLEV + BsLIQU + BsAUDS + By

ol sLidl Ol e = TVD X

oS i e = AGE

oS % 55l = SIZE
&,315 30 = PROF

SNedi = LIQT

CS 4 AL S = LEV
sl s 30 853161 = AUDS

las 55> =[]

o3 sl
L;a-:'nﬂ‘g: )Lﬂi

Sboslel baosls gladis s 5 wias gl
1) ;)K-.‘ 33 5 dewles (R85 LSLAJ:.;.:.G u“:‘:"pﬁ:

RGO PSS WA ‘Gb‘

bl il Sl oS il Y4 4 gme WOl
Al Ll gt ilIS LS i

gaomme SIVL D3 ekl o Lal Lyl h 4 a5 L
VoV Glaesls S o o3 eddad pdy glacs ol
sl ol oslaial i 95 & gas Ol g 4 OS2

5 Sl 8 Cl mog @ Y oees
e gladle (boys laes b glidl glag s,
3ol D] el DL 5 L 250> U
3 A 2l DY) S5 ks deldl sla s
Lles S el o Il 51 ks [14] ol
Sl Dbl LB Gl el s b s
ods oslinad FAY 5 YA L Jle s (slaesls
]
Fasx s

Sl ot sbiasi 5 B Sl bl
ol oslizal (1) 5,15 (oSl 5l iass &b b O g0l

Tl

Sop sk S e o 5 DML LY 5,

S Sl oS ol sl oSl SRI5 Sl e
+/VAAQ ) 1KY V/Faas V/OFFA CS 5 e
«/FFOAY Vo/vs \T/AY V\/$s V1 /40V KRGRFSINY
VY/P4YS —$¥/VA fV/5¥ VOO VO/TYAA G315 gur
JARAAR /v Y /e TAASZA GRS
/YO¥45 AN /YO /40 VAT AL s
\ANCD Va/es Y/ Y\/Va40 YY/0r ol gLzsl Ol e

&lae (Ko ldis Sl Gho) e . Sle Solme ke
e AN VAP ol 331

LOS 5 Ak Cond 5S0Le poman AL o
EESUCN RgE  FPE SR EAVEAPC S AT
ol S s e Ol (F) LK Sl

o gl tae
s wle 5 el Sl 4 oaxg L
I ol o S5 ol gladl e S0l
GAENS 53 ekd L3l el a8 5 S Lesl Ol

o A o= Bl o glacs s BNL



YY/ Ol Lsle Gyl ST o.)..id.;éj.i.li 6La¢SJJ3JYLﬂ6J_<.i)\J~§): ol il Ol S 5 Lgu;})ﬁb

oslizd Wosls 035 Jloj cpend gl (L 5 wbo
G Sep s e slagatls il S| el sl
By e pdy aesls 035 sl 55 AL o
S oS bl Ui O DK 4 s L
S B a0 Glagie S gla el
O35 sl 258 e 03 5 ool o8 4y S

g o wﬂ.)u aesls

Olajla 1) wses bS5 31 Aoy VY 550
a3 o ol ol
PR AN
b piie 0392 5L (o 2

ABL e V0 )y e o Sy
Syl = B8l Osesl e
o 0] di 5 Srlls i 1Sy

(k) S350 Slapatly s ) oS diles S

Sk G e 5 0 sl erls 05,

L €l oSl Sy sl piie
V/EA V/Fan V/OFYA CS,h e
V1/0¥ V\/$s Y1/40V S b Il
VO/Y ¢ YONTD YO/FVAA G313 o
/00 ey YEA S

/PO /$A0+ N Ax AL s
Y/ YV/Ya40 ol ladl Ol
[ ale () ldas (o) A Golme urie
. . AN VAP ool 83101

A slaesls Ssd 5l dde cpl syl ke 4

sl ol ealaal Q_BJLA.? Q‘JJ‘ L;

el 05031 5 e F 05051 s 205 £ 5,8

4o o S I VS
skt eee o ANY ~JF
sbas ol S CEAY YYD oola

5 laasl 1
D G Gy sbas b 0l sl
s Sy o 31 eslanal ol sl eslizad ()
Wb sl 6 | Lok 003 Giee 4 b s
St 0331 5 DpSls = s el Sl a0

Sl Lg)jTJL_:‘ “ (s)y 42«” ol ol enlaial

s slaasl e

O gmm S5 Jolows
03 il S 5 S 4 sk cpl laesls
355 g o3lizal o Fagasl 5ol oS 5 glaesls
@Lﬁ Sgh pasie Wesls O3 oskb L 440U
od Fosesl dlaasl &8 das e olis (7)) 6,5
Joe 350 55 asbb Glaesls s, 51U .ol
@bmo-j}bw.syw oslazal J g S
s Sl el 0g3T Sl 05N G F 005
3 aS Ssbolka el (lm_,\ el glaesls ¢
cJ\.aT C_}.w.}A.f JL«:;—\ g;.w‘ u..a.>=..1.» (?) ;)L<..a @LU

s e ol /00 5 iy enla ()j,aﬂ 3l



DS 55 S pl a by ml il sl b

Ll 0 ealy OLES (V)

g o bl 5wl e mss O3n s
3 o O S SeadhS Sl jhe s Ol e

a3 09051 51 Jol 5,1 s V 6,

Sl e bl Solsbas law t ol TR 2 Boasd
- YVY ~1/+4A AR KW e
V/4¥E +/440 e JARR AGE
V/\ oY Vaes V8 VYO SIZE
V/o XY  /OYF V/EY . o/ ¥ PROF
V/+0) /APY Y ey LEV
V/YYA VANV JYYE Y LIQ
V/4AY VY JALY VAN AUDS
Y/+V4 O gl s = 33 3 el YO S
Y+ /YAQF &Ll YN PV OVS SRS SN
e Félel g)lsbas

53 doys opl dies LS 5 gkl gladl Ol
Loy VIV S V4] sl gy mls b al3
el i (ol
Sl opl Sl () K Sl S )
oy olt! Glisl gl 5 S5 e o S
Lo poamd po ol sy bl s ke
Sole 4 Colins Ol abaly cpl 55 e 55 Ul
ol el o ool LS Ol e s (6 5laliae
335 Bld Sl asl pl 30 sy el 03U
S plastasn e ml L blae s
odd plmil ann i b= s slaysiS s oy
s [A] el 5 V5] S5 5 liils i o
O oalie [IV] alas 5 o iash Lo azils
555 s Sl ol ol s il syl
Skl Laxls s oolel gLl Nl
55 g O Jhasn o3 Sledbl (glas! glisl

t;)lﬂ]‘bjaj:}a Lg)‘bwchAdeer 2-;*&;9 uﬂj&

o3k sl e
55 Oamdly 5 cppes sl (V) S bl
S e Ol s 0 13 YO B0 E5L
AL Srer Soden L et gll 5 26 S
S Sy N ESsl 5 peoss Ssn b Gl
@b Aol Sl bl ey ele SOl
e Jie lapine e Jaes Sl adls
foarg by Jares s O AL 5 o
S35 Sl bty o oo S0k (V) S
(Jln Qo pite G e fm el S
25 XS e bl @l ek 5y bl IS0
el BB Ogen S5 o 5l eslizal g pares
5 oMEs o gd e edalin (V) 5K 55 a5 boles
Dsleo IS 05p Jbles S Foobl Jlexs
R? jldie .ol +/00 (g, lslie g 3 Ose S
TUNSSV N TS | o B VO e Y Qi S W W P
b it glaize &S ol O Kb lais

03 Ol s 3 Ao ys WO s 4 3B edldll )



Yo/ O, Hbale Syl oo 0 o.)..id.;éj.i.li 6La¢SJJ3JYLﬂ6J_<.i)\J~§): ol lasl Ol oS L3 Lgu;})ﬁb

GPFRE 5D s e 3y s ey b b ol
oy gy Sl @l G Shash bbb o5
Dpen 5 ol o 53101 lsline b 5 ke
Ly 3y Blod 51l ol ol ool ] oLl
SIVAL ;U 5 ¥ s O] @b s Lo
L] sl slaiasiy b sbolns oo Bl 5l
Al dndl [VF] S8 5 Lasls VY] 2Lt 5 0 5n s
s Ao b a3 a4l cdillas [V4] gl s

& S oms

S Sy Fr mon 4 ol asn
Jolse Ol & 3 glatasy oo a5 LIS 56
kil bl Ll w08 3G
Sla fass 2568l el atl
oo &S ol gLadl s s el
Oy 5 oS50 sla S cilisn gl gl 50 (aals
el slae Sl 51 kS (5 Soslil | oS 5 gLl
P Eh S ask ol el gk
Gl Ol 2 S Jolse fe x2S
33 o 50 ol o b el Sl (gL
ges i Ul Jb g Ka)lF cuis
il axls Ol gs Jlsley Bl wy g o3 sliass ply

Obe 5l S el O KL ol =l
b ool gladl sy s oS0 gl Sk
SLul mha s (golaliane 5 ote alaly oS5 55100
S aS olaeS 3 oSty e ki 4 gl gl
e glidl & bl e 585 eslul bl
CS,s s Shs b s Ll Sl
5 el (SRdE (sl (S5 ee L3 5D
gl b obslian Wy (b bmje 33101

GLidl Ol 5 &S L5 5310 o &S il opl Sl
el asls s soblas 5 ke Al (oL
Whpdy Aons A0 Oliebl w55 e 455
72U 5 oW Oames alatasn mls s o0
sl 5 [Ve] OLer 5 (olies JA] ) [VA]
e 53 ol e 1) olslae e il 0 [V]
Ly 3o D] plase Jiesy mls sl oL
S das 0 0L mme 5 pl e 1) olobas 8
Cple pole lagh glasl L oo nd
Lo soblas e 5 Cote daly 58 sl w5l
sy Bl 5l ol s ooles] gLl Ol
DY) G sbfasy =B L ol i,
SIIPY 4 ISEWIEPY A Q) RSSP-RPIRNWI A o § BPFiCEn
3 [T usl sl inss b oblas 8 Bl
ol g a5 Loam 5o ol Sdlle [A] Aml
8 Celinn OF & ol 25300 40y p s 803
By b sl g glaS 3 golesl LISl Olpe
Jol s 3 sy Shiles Sl oS
o 8 el ) Sl 8 pler 85 o)l
5 Sate il (olal gLl man 5 (Soul Ol
spms Bld S asl cpl ol sy golsbas 2
[YAI »2U 5 Y5 o fnss L oute i,
Slaiass b ollaspde S 5l 5 ails &l
Cillas [14] Flacs 5 [A] anndl J4] Jols 5 S S
Db 3y e el Al b o sl o)l
ol Sl 35 ey A28 e Ol Jol
o Ll a5 A Cod e S
Lol cpl b oy oblae o 5 Sl dhal,
L el ool ol sl s Saule o8
Aol VY] 5o Gl tasn Logolsbas 8

ol ke [0] e 5 V] Zle 5 [A]



Gla ot ls 4 Sledbl 3158 5 4 5o oS b
Glasl Ol ol pl S s 4SS Of s T
3adoes 1) Jlo sl s e 3 olast] Sledbl
Ll sl yastla lpanl gl 1 col 63 gl
peobe cdls 315 4 oledbl gl
A SIS s s

I ate iy m s eddestizel asli Y
Pwse LES,3 b gl o ol
daalr e Dlafo Ko by e gl Ol
Js w0l opl &S el Ol e, Ol
O B e L
sl S slaslg dewse Sb sl S
el Big FOUr a5 Gy e iy
S5 538 sl

col ele ol rasn glaasl
5 OISl i gams  tleolST ) ghiiew
Conds 3G gollas glaslae OBAS 55
ooz 03 el s p s ol Ll ad
Ll o (5131 des L3 Slalsl 5 eas Nyl
s alml 5508 55 ol

FERCH NINPERUN L NCHE L SUNI A
O Sl 0 pde Al 5 e
Al il glatass 53 oS0 5 OIS abe
oy Olpl wry GES 5 4 1 ol ol
Sl ooy 3t LI S s b ossioe
Gk S Ju ol imen 5 s daes
A5 5k ale e S0

ol oo LS e ol sl g~<‘L"‘ ¥
slely Sos 4l oS sl baypis Bl b
S5 aS pleS s 5l was O 4 &S s5d
Sl Ll a il o (s S50 bl

S el ol Sl basl Ll golesl gLl
S Ll o s (s lsbme 3l oS 0 gl i)
S Skl dulp &S S sl Ol e A
Fa s 0 ol gLl Ol s L
L dzen LSSL L &S 528 55 OB Lael
g Lol S 5 el 6 K518 e
s 3 S5 poal LI ol
SR 4 e oa U Ll clesll (5SS
A gai S O el 5l AU glaay pa
Ll Sk (555 A S e LSSL ST ls
il bes g sl o K808 5 Sl
Ored Al s LS CWdS b 4 AL
(s o3 A Ases slalS L a Al ol
oA LBl o e s e 4L
bl Sl gLl 5 b o K518 cuis
Slal,m Sl 5 AUl K58 s i
bes b slal oble Syl o &b 3l e
L iasn 2 r dba w il falS (6 Sels «
S ol ol 0L Y] 0L Ken 5 il Jod
ol kS 5 U S BB s 5l
s o3 elae e Ol b 4 e LS
S el opl SRk oal A s B
o 0 e SlaeS 5 UL ¢ K18
cals Lol L K8 5 Sledbl glgme Ll
(ald plsdee s el 2 Lol
2o 3 el oS s a5l i uST
55 Ol yae sl Ll OleMbl (gl (gLl
el Jlo g Kl
PRI 5 By g
SlealS gl Dlojle Sl 6 ax g L)

5 03 e it (6 RIS gl Lo b Olse S



YV OLe sbale Syl oo 0 o.)..id.;éj.i.li 6La¢5ﬁ3JYLﬂ6J_<.LJ\J~§): ol lasl Ol oS L3 Lgu;})ﬁb

led (oxdn Juo  Jbo olblos (slo ings
AY-VY aw )

g 5 laan 15051 (i dams ¢yl T
sl cwas U e (0T gl
GLeS 5 Ll s 5 plew SLEAE
O Dble SLsl Geos 03 el ad
Dl o dla (o bbb (sla ek
V00 as &

o 3 0l (G al (e daze (Rl ¥
Ll 5 bes, s Siy (O¥AY) u ile
Ve sl 2olS s bajlssed aldbgls
I wbblm Liasy Sl sbes,s
SO0 Laod ) bl oy

o 4l e (OYAY) OLE (g s -0
SLS) Olps 5 baes 8 solbla (sla S
Lol ol IS Lokl . Jle ol g Lo
(ol 5 Sy pde B (gl
Ol i g o801

Amre s @bl (il (Fop
Sledbl 0550 Blad Sb (YY) Ll e
)-’g’Levw@-:gJij’fsﬂ'&*uﬁQL‘
Sole Bl eos oo el ad ply baes Ll
e dlo (o olbla (slo a3 OlE
Fro10 e b bled

7- Albitar, K. (2015). Firm Characteristics
Governance Attributes and Corporate
Voluntary Disclosure: A Study of Jordanian
Listed Companies. International Business
Research, Vol. 8, No. 3, Pp. 1-10.

8- Alsaeed, K. (2006). The Association
between Firm-Specific Characteristics and
Disclosure: The Case of Saudi Arabia.
Journal OfAmerican Academy of Business,
Vol. 7, No. 1, Pp. 310-321.

slosdle b At ol S o
2,8 ks UL
STl tass sln sley

eslinal b &S 555 slaasls 5l eslizal )
S e el (b O RS Sl S|
o Dol 0l Gasile (gl LS S g
238

53 ek eslital glaarlis U Olg e Y
S e Db s L s
SLeSbl (s, ledbD) o 1 gkl gLl
35 oy G s Jlo e Sledlbl (Sous]

T T
S il lasiane ol sladl 56 e
CSph Ky Grmed 5 IS0 Aol L
L3l Ll slizel O Kiagsy = o558 atls
sSas e b LIS e Sesls 53 ool
AL anils el sl b (o o5 2
sl st e e e s e
5515 e ol sl e b e 36 )

s

OYAY) (ool,ed deige 5 Cpams oSd —)
fy\_m CodS 5 Ll S Ll B
(S5 Bl el Dk e S 5o e
ol oy o o lblas (sla ns
YY-VWY aw NP

ol e e GOl et Ol Y
op OTAY) T Dl s e (Sl
SeS 2 Dbl Ll mlaw g el e

d‘]'é‘; )‘JL@ ‘j‘)‘}‘ oo 02 Y e wﬂx‘



20- Mishari, M., and A, Almutawa. (2014).
Firm-Specific Characteristics and Corporate
Financial Disclosure: Evidence from an
Emerging Marke.International Journal of
Accounting and Taxation, VVol. 2, No. 3, Pp.

21- Nilehn, P., and A. Thoresson. (2014).
Determinants of Voluntary Disclosure in
Swedish Corporate Annual Reports. Master
Thesis. Uppsala University.

22- Owusu-Ansah, S. (1998). The Impact of
Corporate Attributes on The Extent of
MandatoryDisclosure and Reporting by
Listed Companies in  Zimbabwe.
International Journal of Accounting, Vol.
33,No.5, ... ..

23- Raffournier, B. (1995). The Determinants
of Voluntary Financial Disclosure by
SwissListed Companies.The European
Accounting Review, Vol. 4, No. 2, Pp.

24- Singhvi, S. (1968). Characteristics and
Implication of Inadequate Disclosure: A
CaseStudy of India. The International
Journal of Accounting, Vol. 3, No. 2, Pp.

25- Tabachnick, B.G., and L.S.Fidell.
(2006).Using  multivariate  statistics.5™
Edition. California State  University.
Northridge: Harper Collins Collage pubs.

26- Uyar, A. (2011).Firm Characteristics and
Voluntary Disclosure of Graphs in Annual
Reports of Turkish Listed Companies.
African Journal of Business Management,
Vol. 5, No. 17, Pp. 7651-7657.

27- Wallace, R.O,. Naser, K,. and A, Mora.
(1994). The Relationship between the
Comprehensiveness of Corporate Annual
Reports and Firm Characteristics inSpain.
Accounting and Business Research, Vol.
25,No. 97, ...

28- Wallace, R,. and K, Naser. (1995). Firm
Specific Determinants of Mandatory
Disclosure in the Corporate Annual Reports
of Firms Listedon the Stock Exchange of
Hong Kong. Journal of Accounting and
Public Policy, Vol. 14, No. 4, Pp. ....

29- Watts, R., Zimmerman, J. (1986). Positive
Accounting Theory. Prentice - Hall,
Englewood Cliffs, NJ.

9- Belkaoui, A., and A. Kahl. (1978).
Corporate Financial Disclosure in Canada,
Research Monograph. No. 1 (Vancouver:
Canadian Certified General Accountants
Association).

10- Botosan, C. (1997). Disclosure Level and
the Cost of EquityCapital, The Accounting
Review, Vol. 72, No. 3, Pp. 312-349.

11- Bowerman, B. L., and R.T., O'Connell.
(1990). Linear Statistical Models: An
Applied Approach. 2™ ed. Belmont, CA:
Duxbury.

12- Cerf, A. R. (1961). Corporate Reporting
and Investment Decisions.Auditing and
Taxation, Vol. 15, No. 1, Pp. 1-15

13- Cooke, T. E. (1991). An Assessment of
Voluntary Disclosure in the Annual Reports
of Japanese Corporation. International
Journal of Accounting, Vol. 26, No. 1, Pp.

14- Cooke, T. E. (1992).The Impact of Size,
Stock Market Listing and Industry Type
onDisclosure in the Annual Reports of
Japanese Listed Corporations. Accounting
andBusiness Research, Vol. 22, No. 87, Pp.

15- Firth, M. (1979). The Impact of Size, Stock
Market Listing, and Auditors on Voluntary
Disclosure in Corporate Annual Reports,
Accounting and Business Research, Vol. 9,
No. 3,Pp. 273. 280.

16- Haniffa, R.M., and T.E, Cooke. (2002).
Culture, Corporate  Governance and
Disclosure in Malaysian Corporations.
ABACUS, Vol. 38, No. 3, Pp. 317-350.

17- Hossain, M., and H, Hammami.
(2009).Voluntary Disclosure in the Annual
Reports of an Emerging Country: The Case
of Qatar.Advances in Accounting. Vol. 25,
No. 1, Pp. 255_265.

18- Jensen, M.C., and W. H.Meckling. (1976).
Theory of the Firm: Managerial Behavior,
Agency Costs and Ownership Structure.
Journal of Financial Economics, Vol. 3,
No. 3, Pp. 305° 360.

19- Mensah, B.A,. (2012).Association between
Firm-Specific Characteristicsand Levels of
Disclosure of Financial Information of
Rural Banks in the Ashanti Region of
Ghana. Journal of Applied Finance &
Banking, Vol. 2, No. 1, Pp. 69-92.



2 Vol. 8, No. 2, Ser. 28, Summer 2016

The Association between the Firm-Specific Characteristics and Corporate
Voluntary Disclosure: (Evidence from Iran)

*S. Naghdi
Student of Ph.D of Accounting, Shahid Beheshti University Tehran, Iran
A. E. Kordlar
Assistant Professor of Faculty of Management & Accounting Tehran University, Tehran, Iran

Abstract

The purpose of this paper is to examine the influence of various financial and non-financial variables
on the level of voluntary disclosure in the annual reports of listed Iranian firms. The research paper
has been based on a sample of 203 firms listed in the Tehran Stock Exchange during the study period
from 1391 to 1392. Also, the Ordinary Least Squares (OLS) method is used for testing hypotheses.
The disclosure score used in this study is unweighted relative disclosure index consisting of 50
voluntary items based on accounting standards for measuring voluntary disclosure in annual reports.
The empirical results indicate that only one of the corporate characterizes (Size) has a significant
positive association with voluntary disclosure. This study does not find any significant relationship
between Age, Leverage, Liquidity, Profitability, Audit firm size with the extent of voluntary
disclosure
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