Journal of New Research Approaches RGP ByR SBSTg) wlkad

in Management and Accounting Gl § Cg g
ISSN: 2588-4573
http://www.majournal.ir Y oIV o OF Y Sl AP ojled o Lo

b o 68315 SS9 Plaw (Ko p dlo g Ob 2> Oy a0 Wb wy y
Sl 50 OleMb!l GHl& pus 4 4> o5

| "
o i Juis

VEV/ YRl eyl VE N/ Y/TY 8 5 b

Sy e 25 s o o3lizal S 0,5 pde 1 Jlo (5,855 i 35 5 plow (Sukd G2l sl s oS 2
a3l 5 Kl als g b g ol & Yo Ye Jlo s (s 5 (ST1S7 48 il 8 30 bl oal 53 W15 o0 35 wlow OL >
Sy e 3 s Ooan L asdllan cpldas 13 i 5550 Ol 0315 55 Sl b 5 f b 90 45 3,15l Ly grew Bioe 05
(6250 adllas) olle 53 DMl O, pds 4 a5 L b s E LS plew Sudi  alem Ob
o 31 ol amale (i slaans b o g ol 43 8 plonil (01,45 Jlsles Glosl s 03 okd 4 p s LS 2
w s B B b bl @ gal &S Wlos g ey SIS L5 Jold 503 505 Ozl Jlw A Sds 4 5 1¥44 JHATAY gl L
L St Cy’j\ opas sesls g osg e — Ao s gy Gl ekl syge i hay A Ol OS50 AY slie
Sy s S sk o3l par O oz 03 odd apdy sals 3 Jle SIS 5 I sl se 4 anrl e
cblizal HLT (o 5 LT 51 o 54 20 idw 5 5 tdd oslimul ks Bl slaesls (3g, 5l gl sbaesls Julows 5 4 o
b ar gl 38 e & aed EVIEWS 150 65 51 eslizal b baesls i 5 5 8 plonil b gy Caliinn (sla 03T 5
Ol Dl e o8 A8 et ol 48 5515 T )50 ool 0 B a3 on DL gy B ¢G5 Je oo
23 ek bl sl S8 3 (sl 55 Sl O, pde 4 a5 L o (6, K818 iS5 plew (S arle
e gy Je izn 6y 3B Ol b oyl elaly 2 ol 53 47 (5550 4 3003 (lskmn 3T 015 lsle Blost s
AL oo bl o Y0¥ L 55 O 5 (S8 g Lo bl (oo e 5 e sSan oy o 4 atls

Sl saoly

LT3 S e o ¢ Jo (6 K818 ST (b b ()18 alblonn colgn (SCs il carlo o J 28

(aghilhonarmand114@yah00.com) .ol 1 ¢s Y ¢ gDl 33T oKl ¢ o s )| ol y187 1 gone 0kims 55 )


mailto:aghilhonarmand114@yahoo.com

VYO o VF ) Sle AF ojlad cgolblas 5 S e 53 0p 5 cdbs sl SS s, \

-

4o i
VAV ans 53 I3k oS o pde b ablie g (3lgtin LIRSS cle s O o Cusgidous Ol 4 wle e J S
2 ods Jlesl (sla Cussitomn 5 gyl e Ol Jgb 53 arlejw J 8T s 505, OT L o 35 sl 25 o
bssl asboudl e ,b 3 ale e J 287 ool 51 pes sl bl ks A Isde Oy 5 oy )3 aila o UL
5 bl bl glay 358 31 4 gas &G Sl oalinal b ddl o be 0S5 Jbe Cumbge  iises SIS glls 5 03
(WLS;_.L;;,_guﬂdﬁat;\&@wwuﬂabu.\iufd;f)@wslwg,duwwﬁﬁw
@JJ,\fémj\,uueswgu@;u;)\fgﬁ,tagi,_L;\,\mf,;du,,:fm.m;;\;ﬁm@
Fr 03 Ol Al (S (85 8 b Sl e Calbee SLIGH 1 ik b 0T 51 (5 p 5 s Ml o JLo
Gl i3 S sl 3 slasdl S5 ghte 4 5 53 wle e J 587 sl ) ASle 5 4l Kibew DLl G UL
5L)J.&.»Ls)lf«]éébulea{'tg)\v\{wjad)b)&b\o)wr.@o&fgma}J»Lc—jao}u))b@bc)\f&l\(lqu"
‘uz,\,ubjso,\.:‘5;4,&dsudmu:,\fg?a;ngggw@u.mﬁfjtfw)mTﬁgu,ucb
oyl y calo o J 287 0583 Job 55 edl ol bl dide Kudi gl 5 b T3 o e 5 VL b s o)
(Al 8l Sy o Gl S8 L LS e e dal) el ite SdE 5 (b3 6l bl
53,8 diblous sla &S5 iy (8 alepw abuly 4 Yool Kudi 5 bob o)l8 dibloe o ite dal
3 S g o (Y0¥ 0K 5 (ST ol Ot it 53 (81 Dl 4 3.5 plaen i
oo Jolse 3Gl Sl GBlosl eps 05 edd a pdy S E 55 Ol pde Loy Sl Slesensd (p ege
a5 by ol S ol 4 ol ol lod (ol ()18 o s 5 5 Lo oy 5387 (3Ll Jilo o g
b Jls dor Sl 55 6518 ale o 018 151 ()18 ale o a5 dlis  05dle ¢ Jlo mlie Zyssilons
o 5G54T ol O e gy o 55 (518 e b 5 (6518 il G 0l oMo Ll el
‘5}“5\,;};@@‘@1@@(@\9,@b;l,u,ﬁQTP@\fquﬂssiL@;gw,;cuaﬁmj\
Ol e VWA ¢ les 5 o) 555 Culds 5,05 1S wlo w4 (6 2t 5L &S o lendles chuﬂﬁ_g
Db sl b s (ST 0 3T 55 ES 8 sl 45 S (IS ale e lem b 3 5 4 Sse 4 L
3Ll L Ol pote I b o 5 el 35 1 (gite (alls b 51 L e b 5 4y ) ot alls e
OT S ool 5 Dledbl ol 5 dilun &S50 ST 5 ded Curd s 3550 55 SeMbl (b= (S 5 A& o g
9 aide g g aar g b S gl ja e Db plgw > S ale o g Okl 6}5(“""“‘ sl
..ub@%mboT‘s)\fquﬂsucﬁwps.&f@uﬁf‘,65,36@‘@%55@@%\
Sl g5 Al 55 55 Oladd 5 Oyl o (Solusl 5 Ol Oy ey DMl 5l 47 )50 o
o 3 S5l 53 OB S Sl 4 3,0 g psge nl p SIVs SleSbl Ol f,\;.;)l&@.ﬂ);u S ol
221507 5035 Slarasi 4 oxly 65 G DeMBI s Sl 0555 51,30 e 5,1 Slebl 4 SLS
Bl gre S 055 pde (T210 Ol Ken 5 &Ko) dins o5 513 (ool Oladnd 5 OLIE ale e
3 st = o SELL bl S O gt 4 Vgame e 13 30 o ) 0 smy el gl a5 035 Sl

SN ale o Glgo b I el (51 5 550 arbe e 151 0L 53 S0 sla 4y 5a (Sl e S e S



ol 53 SN 03l pde 4 5 b o (6 Kol 8 iS5 plen (Ko ol po 0L Sl jie S s

wlo o o 51Ol 5 Ol e s Sl Lol a5, s Llge Sl o) e romad ol
G wle p Slgio b il e T cdins o Ll 3l 1) 5053 caded ooy Ol e 57 T 1t Camiles (1S
SO pde oslitul « por Sy geo 53 (Y08 O 5 Jdo) dils Olyldelgw (gl Carite oy g 45 dulas Olssl |
oS GLasl (YWY () ol o suln 55 S8 ol 5o 1S e 3 OIS wle il e LD

ide W51 1y OIS alepw slazel 5 3508 sbul |y tedas Loyl 8 Wlse Jbo cdlis o Ki )15 L ol jan
O 5 5 53Tob) ST ablons Olylbolgmn wilio 31 il (o 5 3003 o 05 Shae e Sb colas
5 il ol SVl Cblid (e 5 4 (g lbles SleMbl Cblis Sledbl [iE 4 4 gL (\FAY
3 EAENE RIP LS 8 ssh NS alom oL 11 Co e SOOI O pde el G b

Gk Mo ans 5l S0s5 ob S b st SlesliS alew dilse ol 4l Sledbl LS

Sl S oo 5 285 ( o (6 80518 ChS il o RIS b slesyF wll s e 4 S b
wlo o 03505 08T [ ghaite & sl 390 B Sll o Lo guas (5,0 Slhes 4 by e Sledbl 0L s Jbe
(WS b ol Sl I ge e &S5 Ol 4 plew 5L 3 Jlo bl DM by tdilas OIS
b 2118 Ll gzn cdas 2alS 1 ()5, oSl Jlo 6 K818 S By S ) Ll
el gle ausa [2alS 5 05s n Ol S g e 5 Ol pike Sl (gl Ol lelgm oUlg I 1L 1, (5,108
Bl pl p Stiagsy A sy ol 51338 5 01E ale e bzl (B Sl 5 sy 5 s 0
3550 Sl 53 DI 08 poe 4 55 b o (6 K851 oS 5 el (Sdhs p arlo o Ob o ) e
sl 3 et

SRR Ay 2 (52950 9 S S

ol o5 ¢555Ta 5w Ol oy 3Ll 5 Il Zoads Ui sl L e3Y Sl il S slea)lE
Sl sl 5 G5B IS el 5 Sy e Spble S lal (K8 B 0y a5 e

ol st 03 ST el 3OS T Sy o e s edd S Jb Sl g S ol oS

lopm 03g S Comgn lgn T S (RIB1 5 L5 eddol Slal GiS 53 gl Coaal L)l S
dlel 5 polast| Sl 4 olaws (Y07 (63,5) 358 T mlie wnny 5 Lis 5 S5 sl 18

L @ wl LS gl Sledbl CiS (5150 L Ll e el sl s (53 3 ome

e M Gl OT LS 350 35ms el g 00,80 b ol 4 e (S0 Slns 113

Al 4 S sl ale s slasll 55 (518 e sl 5 okd G o35 L L 6 OIS ale w343
VF 0L 5 o) Lsd Calem L Gl Slea sl poman 5 feSTle il Sl jde G yb
OSUS Jlaw oasS Sate Wilgn b S8 S § 5 ctdlon Lol o) 5 (S (S S

wlopm Glem b el sl 51 mle CUS pde by SUS 4 ey b LS sl (Sl (Sledlbl
Ll 1y (olize 25 LS b opl 5l ams a5 S8l bl o 55 e sl 5 odd ol 423 53 4 ERIAtY

Lt leall s ol ;S 4 Sl Skl 5 (S0 CanST sl 5 Sl & Sl oyl slizel |y el

5 3 e b 5L eslinal 4y e 0357 Jsly (sl OIS wlepw USG5 g puies S S0 I &S



VYO o VF ) Sle AF ojlad cgolblas 5 S e 53 0p 5 cdbs sl SS s, f

G e sl 5 8 Sl ol Ji3e 51 s (S 55,5 53 ale e Cupde . sls s b Ol
S o CaeS b e il o 555 g3l e o pde TG gl Gl ST e il Sl i oS 8
Sl Jale Olse a4 Sidw fl (S0 CaaSTl 558 s plgw Olmlo g 3 alS 4 ulg 5o 5 L Cand
S ke 5 0 ke @.(\Vﬂr‘mjujﬁizw:)sﬁ@gw S 5 558 53 alem LTS Sy e o
opte Sia ol il Slajle Conl K3 ol 5 (1 o Lai e gl Gl 5 st e
ouwu,dﬁfﬁ@j LBl r ol IS 55 e A (o3l OIS e 5 Jlo o e
S K 5 1) sl ails (o108 ale e oLl 5 o e glasbae bl (656 Wl T 1
g b b 6 K8 ChS s plen Sudi r ale s Ol Sly e S ) 4 el (555, 55
.V.U,&o.nt,i'\'ui.ajj.é‘_gLAJ:jaab'm\:\):m?:ﬁwlsﬁéjlvngéabW\o)Uﬁrdp

4 gliws 5 Jbasl 5 goladl Gg) obml Gl anw g d o laysaS LBl 0L 2 b 5 D) ke
SadaT 3 3508 Bl (o arln ()18 wlopu 5 o wlin 5508 Ko b bl (olabl ann g 5 L3,
e - ﬁ(u‘g,\ slee 5 LYK olfm);uogquafd;p 4Yslel FFs Shsle l LUss)l
W sl )i wlbe w4 Bt BB (511 oy mlin oS ol ol g 31V 5 pame 5 Comes 0l g p 5 Sl
SME e o p il Il trn g 0 liws 5 (S ile Clie Ol ol 03,5 35domn Skt by 528l 55 1,
4 55wl O Gler AT p 53 Ll (o baysaS (ool slgd b s o sl e 568 o
> G wlo gl el S 5 i 3w S JUs 4 OIS wle ol JUsl 5 5 LB S g
4 95 WysiS ol 53 6518wl (A5l 55 (ot 4 iy (sl 558 53 (OIS b LAl o 4 AL
dopili Ll (5 ph (25L& LBl or sl b 35S o 3o 3 oylsen OIS Wl 5 03y Js
w2l oY Gl e e S8 Ul 53 glaslasl 5 anw s b 53 slay iS5 (6108 wle ol
4l ol s sl bl SR8l s e Gl St ek s e el OIS e wph
350 Sos s il 4 plaws 5 o) JUedl (galeaml dd ) ¢ pd Slgn e 3l Aade Suo b 5 Ol gl 55
lo o g ale o OL 2 lsel 59,59 50 &S coplply S eslamad I s 4 e 53 2B, YIS Wy ol
Tlool o sl dal ps (Ml oy OIS e 5 0L s (Lo, 5387 (6l hlime ilie ¢ )l sl 518
S ol Ol 1 A5l Gl anw g Il 53 (slay 5287 Caldal 1 oyl (IS ale e 3 o geadu lew O >
OVAF (0 10) 5 gdus ot HIKET OT 55008 Slasl (65,05 5599 LUS s

ol 4 OIS ale e s el Sl il b glls M8 3550 53 (Sudd Jale B el (S
AR R EREPEP TN ol &l p ebe L LT cddig b 1y 395 o lls Ll sy Jf\ S Lyl 4>y
S e Oolpail Lol Wil oo &5 Conl Sl 83 3 glils (Sl pde &Sy S5 ¢ sy
7S Soghdr OIS wlo o (51 ion OT (bl 28 g 60 SHuls bl ki o 553 (5518 o
2Uly Gl 4 Sodi OF L 5 o) 335 0T adiyls il (5 2h 035b Sl Ko (bl dal
B B G L I P A R T P VNI B R Iy Py R PR
AL e S sl ST e S wlew wujs S 4wl slaylil T Gk 3l &S Lol el



) oMl 53 DM 0,5 ke 4y 4 5 b o (6 8518 CohS 5 plow (S 2 sla o Ol e Sl jhe 36 oy

b go (Sl el S5 e 5SS g0 Jolge on e 5SS e I3k L3 Jlsle Bl (S
e ) S iS5 el s b (oolgie sls S o dhools (11, adgl sls 4 e
YA LS 5 (g5l 33) das o Wl pamais 5 Sledbl o) A& 4l 5L (Lisu

S AS e gl wws S e o8 s I, 0S8 6 ol SleMbl (b 6 Ky Il o KIS oS
T 0l)slie 5 05l O daasjlael OHIIE e 5 Ll o @11 OB S oslizul gl Lls fas Soysmo 0 1y 0T
(o FIF ol 25 S o oslitel ale o (aai S (6,8 el Sl glel 5 e Ol gin OT
S g VM (o 5 B35 5) ol gge 5 ime iy 4y Glosle 05 p 3131 4 SAeBbI i 31 Uiz
olasl sla oKn b s Shee 5 b Candy o)bys Sledbl gl Jbo o Koyl 8 Jool wn Olgie 4 Jbe
Sl 5 ag g 5 08 das Hlael OIS wlo o b OB UiS” oslinul 1 aemn s Cab oslinal [ shite 4 87 o
@)WQ@QMSBJ'\V.G_AL;\AQ\%)'\ALgbtsl.aQ)ﬁ))G)MQL&W|A§&\q§TJ‘.>ﬁ@
WS i 0T kS Jb 6 Kl F 6,8, j‘gfi‘.'i‘dj:f(’?"*d’ui‘} 23 AL OB S eslizal 140 e,
OYA ool 5550

¢SS 4 byeslaoy S plos 45 s ST oo 5 Oblsslal w338 s gslazs OULL Sy 1S 0,5 pas
35 Cope 31 ESTle O 1 b azdd8 Jle ¥ s Lol S o Cdled o5 e S gl lgw oS5
S Olgte S gl L5 ol 45T b slawl Ol pde 5 Oyl 058l s 3L plgm sl 0S5
D e OS5 OlMalgm 5 Olpe o oS el ol (Saules S b 51 S ash o Ok (SAuls
Llou 4 45 Lne il .S oalie g 1) Ol ke sla b 5 Jlesl il o Olylalgwr 5 Consl LoD
e DL plas b alaly 53 p3Y Sledbl W66 14 a6 1 e Ollee oIS 6, Ka, 0Kl lalgm &8 T
el g1 g OT I jlbolges &7 Al adls o mes GBSl (Sas ple L5 il 0 el
& Oyl el o5 550 o bl Glo3 SBT3 gk 3,5 o Lal 05 (oo s (IYM OLSGn 5 Skoms)
5 S5 gl ow elul Bl 3l w zes (Ll Hlastl s S8 Ol pie oS (5l ale e SleDb
(elas 3L sla ayia OIS dhales slaad Al L OBl 510 L L pde Il o m dalys
3 AU olot (las s 28 & e ¢ gemmays 53,03 dlaly Slae oS w5 Slle Bl ol KA
Tl il allb S s g Dy e Oljee &S il wtle gy (godate o la Jle 5d e dlslee
QYA Ol 5 g Wall3) Wl o Lol Sledbl o, poe

Oler 9 Ol pl 50 G 228 @B » Go9»

Wl 53 LT s god (o s (b s OIS e 5 il J 28 (VF00) o 5 5T (g (iacas
Sl o 311880 aa5 55 Ll Sl 23l (g lsline 1 (o)l pitons (OIS aile oy a Sl 1 oIS
5 LT Sl slassiS 55 (ol s (OIS wlopw p wlow IS ol osdle Sl 03 I s
S5 e sSan sgb 4 1y (b et (OIS o 5V GG T 5 LT G 5 Lol el anbl S 5l

RCI PN I



VYO o VF ) Sle AF ojlad cgolblas 5 S e 53 0p 5 cdbs sl SS s, 4

gl Jltle fded Copu b Gt gla (Shs 5 b Conds daly ey 4 (0F00) 0s 5 ool
sl b gl &85 (il Ooda s Ccd 1 SYL s Ccd (B9 s oo 0Lty (ols adl asls
Joo (285 208D S paze gl 5 la S0 e s (o0 DU (oaly S 22T @ (2 bl s
S e S by pal GYL gl OS5 s Sl sl oy RIS st A S fidl 4 558
AR o By S e s Al G 4 S s Sl 5 S B (A Cad RaS

oy SOl 05 pde 5 ST L alew auia p olel o 3 (1F49) 01K 5 il 03] besms
S Lme o 3,05 (613 gme 5 site LU wlew an e elanl alew glil &S 505 OLE s 4Bl s g
il e b oS sl Ol s pmen Bl or aglep auja alS Comge ol o B0 ASTE
sl o Jlo s ool g YU bl 0, pde b gla OS5 55wl auia n olel alew
2 flarl wlo (i 53 )l S Sl 0, pde b sle OS5 55 wlew au e el wle
L;u;)@,ugﬁapo\ﬁ.udw(nh)o\)&wjoj.;)\;L;,:w;)ts@\>g;3uaw4§&ubﬁm
225 b Ol e 315 OLES 6T gl s sad (s 2 1) Sl Sty 51 Slial (ool 42aST 55 Jlab 5 O g
Sl catls Sl oliml el el o plo oS 53 LOT Clld 5 & gd Sl eslimal b Wilp o 2l
RS- AL

g b Jlo 6 REE S 5 plen (KB o Baulss e Ol e ST (VY 0) 0L, Kes 5 (S8
5 L5 (or e e OL 2 e &S 515 Ol T gl 1o 505 gy 2 1) Gl 53 DeMLI 0,185 s &
sl I8 5 Il o Kyl CiS g en s ple (SudE p on sl 3 Sl 0, pde 4

el (18 a5 Jle SRS S sl amlin L6 ST Olpe b asn (10 K8 5 n
A5 ks o35 15 CS 3 SOl Lo canslie SolB sl LS 25 s isls plonil G T S5 (sutgs
13 b 6 Koy 8 S (slsline 5 it

o3l o i le e OL o ‘_;L»Cy}dm sy oy ol ol};apdzﬁ,}é,g(hn)o\,&@}*&g Ohla
Pl sk 4l Sl o 5Lesl3T L OL 2 g5 a1 ale e lgel &7 AL s s o) 4 B le
g5 Jlal S 3 cdimn SUL (65Lusl3T Jlis & 505 sla Ol ¢ll slp canm s Jlm 3 (sl pa8
33 Sl SKae Il 5Lnl3T el 5 oosde .Sl al 2alS 4l anw 5 sla )5S 55 wlew gla OL > loeds]
Dy anw gl 55 sla, 5587 (eolaml (Lol 5wl il 4 e Colgs

Tl ol gl b3 oy em 0 (Y0¥ 0) OLen 5 (ST andllas bl 5 Eass cbaans

2> Sl 0, ke 4 45 L Jlo K8 S 5 el (Sudi p wlow Ol Sl jhe ol 43
513 s olsbae S 01 lsler Blosl oo o3 ok 8 0y S (5l

Sl IS 5yl 53 DUl O pde 4 5 b plm (S 5 e 0L > Ol e 15l 0 b 4

3,03 gylstine 3T OF g5 Llsles Blysl oy s 53 odd ab dy

L. Chen
2 . Haizhen Yang



v oMl 53 DM 0,5 ke 4y 4 5 b o (6 8518 CohS 5 plow (S 2 sla o Ol e Sl jhe 36 oy

ol 53 ST O, e 4 g b Jlo (6 K018 CAS w0l r Sl jhe tpsd (85 4
13 glslime 3T O Slsle Blysl wy s 53 odd 4yl sla o574

G5 (99

LS Sl ol LT Gla i sy 050 53 Gols) mp (28 des SlaAass g Sl ealinal 5558 )
Slaosls bl jy i aars b ol ol plonil ot 3Ll (Sl S 5 0 e A 0o S5 sy 1 eoliz
5 3 5 Ghlos = o s Rash o) (bl g adse elalp ol 8 8 515 05a3T 350 sk L L
,;L-w)ﬁdp.s,u,Slﬁ@uma;u@l@&zﬁ‘;‘”;u@;yJ_\g,uwuﬁ.mp@@ﬁ)tf
oMb 55 el 0)E pde 4 a5 b Jbo 6 K5 CdS 5 plew (Sudi p ale s Ol O he
il 0 (O Hlale Blysl wys 93 odd 4 oy (sla OS5 165 ) 90 andllas)

Gdle w55 5 0L Lol Blysl ey 55 ol 4l S 5 Jola tass cpl )3 Citte 6 LT ansl>
LB b5 Jaul b (g1 el 4 gl e el gl AL 1YAG 1YY
..upmusa_;\js@ﬁj.uﬂb.w,u;,;w)ﬁguﬁ@ujgl{,;mﬂguaww—\

Al 4 S5 S g Jle Jl i ey 3550 Slad o3l 53 5 B ele Lkl DL 53 LOT Jbe Il 0L -Y
il 42308 Jle ¥ 5 i 6T o gede 315 Anil axils S1 3 ) g S5 i 5y ek 095 Jsb s OS5 Y
AL e T plgw Olloo B s i 053 Jsb 5o —F

sl el aslil 0Ly e S i -0

ey o0 S8 B AY 4 T sl 487 (6HbT 4505 (552 JL o ploil I g sl S50 05Y

Sl diges (o=} Joor

(F¥F) A4 G FAF Jlo 51 gobT 4 gei 4 b g e Sildalie U
AA) Ll o3 g @l L 50305 jiwd 55 LES 5 b Sledb|
(AN) Al sl Jb e s by Al sbedianl ES 4 Jl Jle 0L
(VA) Al e T plew DLl G 5 il adls aaLil 0L b 57,0
M) @I L Y 0T Sy g 0l 1L 3L ey s Gaiond 0333 dsb 53 S 3
AY PER PPV

il 5 g 4 (1Y) OLan 5 (S8 oY dlis 3l odd sl g saw S 5 o
Jal ol Jue
SL =B+ P CFR i + B> A + B3 Size s + B4 Levrag i + Ps MB ; + Be ROA it + B7 CC
+BgDP it + &
:“ssjuTJ,u
FRQ = Bo + Py CFRj; + B2 A + B3 Size iy + B4 Levrag it + s MB j; + Be ROA j; + B; CC
it + PeDP it + &



VYO o VF ) Sle AF ojlad cgolblas 5 S e 53 0p 5 cdbs sl SS s, A

]y Gl e
tdbe sl SL) o8 5 plow S
t ol FRQ) 57,8 Jb ¢ Kol 8 s
tdle sl (CFR) <88 4l o 0L oot 5 2l s
e sl (A) 87,5 Sledbl 0, pue
RS sl e
t Jl sl (Size) e5 & 65l
tdu sl (Levrag) s, Ju e ol
Edl ol (MB) 57,8 (5 5 550 plew 4,150 2501 S
t ol ol <S5 (ROA) s olyls o33l
tJl ol 5,5 (CC) d& o5 g
Edl ol o855 DP) (o515 5 plew 5 5
ORIR S ik & 5 051N 9
sl 5 (S e
Cad 0kt ¢ Skl oo o cplgr 53,5 Jals 45 plgwr Sk sl sl ol 3 :SL) plom St
Al o 538 elaly dlolas O3y (slaSa) 3l a5 i 033l sles cplw o B35 5 kS s3lgtiy
lir oo S 5 (S5l S st 05T (Slaslne Bl (S o el (6,65l s
315 oslinul 390 1-ZBI0 &) go 40 s 0330 slns g odkds e 55,5 wlul py dlolas Og slajg, sliws o
O azaly 5 g pl ¥ Y LK 5 ST15) 5,8 o
5SS Sl o oslizal (Y1) goms 5 423 Jio Sl (6,5 o5l cgr ((FRQ) Jb s K18 cisS
Y Sles 5 Jlamdew Y4 Y0 OKen
VCA =Bo+B1 CFO 1 + B2 CFO it + B3 CFO ity + B4 Rt + Ps PPE ¢ + €
SNl 4y ja— (Goler AL — AE e 5ol 215 =VCA
t+1 & t-1) sla Jl 45 A& o5 0L »=CFO
SBL> gl Sl ) o5 =R
ES 5 v 2 35 =PPE
o S b s DUl g 5 I e O ¢ gezme (280 SHHCFR) wle o 0L o (st 5 Sl e
JS 4 (ot 5 (oS 3 L 423515 gr 3l 3udome (I e o 3le) S0 Ll b (65108 e O n o7 T

0333 (b 53 3dme sla (IS ale s 5 adl sla (IS by D5l Olj 5 358 (0 drlome ba (IS 4le s

YV V. V V V VY



ol 53 SN 03l pde 4 5 b o (6 Kol 8 iS5 plen (Ko ol po 0L Sl jie S s

5 SIS 55 sl S w5 adsl b oyss il (S b Suli Soke 4 4T o0 oty Jbe
8 01,8 5 KL oL sa oYY O, Ken

SRR

63 ghen oolizal By 3 5 b 5 (golgiin Cadd Ml Jse b Sl e cpl delows gl (LA SNl 0,5 pde
O SN 5 S Dy g 5 plem b B g B8 Solgthy Caad o DMl o s Siils 5 D) sy &S
5 Pl Y0 OLSan 5 (S1S) 1S 7 ne 53 53 el Sy g 53 plow b2 5 Bg B (G3lgdy
YAy ¢ les

(A sl e

Sl Jl 0bL 53 Leulyls b r"«J@ 51 eSS o o3l dnlous g g opl s ((SIZE) Sk 65l
86 S ke s b e ol el 8 B s el 02,80 5 eslizal 33 K oslizal OS5
VAV Gles 5 Jlamdew 64 Y0 0K 5 S15) 5,55 515 68,5 cls wlis

OLSer 5 (S15) T o s 0T gla olyls JS 4 &S0 la o S s Sl i(LEVIAY) Jbo !
YAV Sles 5 Jlamdow 6Y2 Y

o S S e sl 0551 2ol sk & ms e (MB)) 6 85 550 elew 4 Lk oLl
5 oms sl o Jbee 5 Lo alaly (65053 (s Coda 3 g oslizl (618 e (685 3550 4 LIk A5
30l e 13 03l r5 a1 e ol dslons (6l 3 S8 L5 odd plail (OIS e Ol e
OV (Sl Jlammdaw 6 Y0 OLn 5 (ST1,5) &S o o s 55,0 2 ,l5L

DL 5 (S18) LT (o Conds &S5 (sla olols S 2550 4 alls 5 sm s 51H(ROA) s o115 o350
VY gles 5 Jlasdew 6Y Y

JS 2SS h S ol S g M e 5 dB 0y pazr i b Sl il e 1 (CC) S0 aE 0
Y (Sles 5 Sl (Y2 Y e OLISn 5 (ST15) &S 5 glgulyls

SIS Sygo ol an ol o oslinul (glome e 1 iie pl 5l S (DP) sl plgw 3 g
ST 5,80 513 o sde gt b p3 5 o (il 63,8 S g plem g gy 3550 dle 3 IS 0
QP Gles 5 Jlamdew (Y Y 0 OIS



VYO o VF ) Sle AF ojlad cgolblas 5 S e 53 0p 5 cdbs sl SS s, Ik

B i  Awogi sl -V Jous

235 J58 lalas s S a5 sk s ol
S5,

Sy | Sz | S Sl | sl | oS
AY VA A SA¥ |0 plew Sy
VA0 \/YS “/5A AR | IAA b Ki,l 8 s
/Y O/FY AL A wle 0L > Ol e
\tiai «/OA TANG N0 | /YA SNl OB pus
F/f0 V/¥F JA%d OF | /Y CS L oIl
VIAS \/0f \Vig VY|V Sl gl
Y/VE A0 /Y VYY |V plem (583 (230 LIk 5l S
/¥ YAY Y/A \ZACI IR /AT s ollse33L
V/ay O/YA YIV /¥ V/AD CS L L o g g
IV Za\s YV AR T B 92 5 plan 3 5

Npl oS o g
sias QLS 45 A8l (o 555 o 4 S0l 5 e palie sylge ST 53 B I b 3 g8 (oo aleSe ailir
Ol 4 ol ol B8 e slie b e ie olad (g o] oty (S Bl oo s o3ls e 55

ML@C,...'.'.aﬂﬁ-\i)JSYLJLJu.nWM;wLMoJ‘JQ)u&aLGJja-\..Ab

QG 3 (S ) g0
JMo S ki (o ( Sod Azl T 9>
X8 X7 X6 | X5 | X4 | x3 | x2 | X1 ] v1 Y
Voo | Y

Vool o | YL

DR n/n.n

Voo [orva | oonra | XL

v ./n\ v/

Voo | ooewy [ ey |oaara | X2

v o/YY </4Y VAR

Voeeo | oaexd | e | oade | oy | X3




ol 53 SN 03l pde 4 5 b o (6 Kol 8 iS5 plen (Ko ol po 0L Sl jie S s

X8 X7 X6 X5 X4 X3 X2 X1 Y1 Y
RN | A | A | e
Voeww | et [ /e N [ oo XE | e | —oevA | X4
VAT YLV IRV 1 I BRVLY B Y v
Voewo [ =W [ =X | ee¥e | o | v |y | XD
SV LY | A | sy | Y | e
Voevo | /o8 [ = oXA | =o /XS | /ey | X | A | —eery | X6
e VAW YL /S IRV o Y7 N VLY I VL2 W B o
Voewo | oo @ | mee X | — VA | e [ | oeesy | eead | eavd | XY
2 2 Y7 IRV W .Y S EWL T W VS 0 IRV B 2
Voo end | N | s Ly [y | | ey | s | veea | X8
e A A S VLA 2 NNV, SN L2 EYT-Y2 VA § N 7 W BN

NPl e s o i

d‘mfé)yjs.@\a.umjjrjsjbujs@d)bd;MJJ)\p):LS:@QIJ':AY‘.{JJ..\?):
.@l)lswéJbTﬁjiﬁsjy@ch{~/~0j|J:A§LgJ\.>

B9 H Slgdw (i y
gl goiT @i -t Joax
doeis S olsbns pelans 35T a5 Oa5T o LT
B Ik 1 eslizal e (A $00) /P Jol ggmm S5 Jke
JL Je 31 estizal Y (MY 500) Y/\0 033 S g S 5 ke

Npl oS o

3515 o 5255 O gin 140 Olabl L 1A ods aslons @=4/00 1 1207 slar 5057 (6)lsbin pebows 3 55 o oD

:j&‘sﬁdﬁt‘}:\ij‘g))la.ﬂ.mlbdmJ)jTJ;QKA‘gLAbe::Ad‘jb‘@ﬁ%‘)(Hl)‘}Juﬁfﬁjéf

Ql}l;ﬁ-)ua?&d.‘:)jb.;a@ub‘):c.m:)LAL\.,o)'\fﬁgjlﬁﬁwj%oij}pué}&g\q@jp

b}&@ oalaiwl U’“""“LA Q}.A)T)‘ @JL&J C)‘j‘ by}kﬁgu
ol 099031 doxyii-0 J9u

Ao S alas cl:.u 35T a5 O9a5T o LT
b Sl s g Voo A Ve Jsl ggem S5 Jke
b SIS (ARN A JARN £33 (S S 5 ko

ANRl e S (o7t




VYO o VF ) Sle AF ojlad cgolblas 5 S e 53 0p 5 cdbs sl SS s, Y

ol 03057 a5 Sl 0t 5 b Ll o dlows 0=2/00 51 iy s 09037 (g)l3linn pula 3 5 o oS
35 plonil ke e B 31 ) 51 el Y by el skl Sty &G

s B Ogo3T

P S b by G S5 R s el s ol 35 g0 odalin gk nl 53 S shiles
Sl 0,5 e 4 5 b o 6 K8 CoiS 5 plew (Sudi p ale s 0L S jde S ALl 1oL
05 S a b s

Sl Ol Pl odlatnl b S 55 Jol Jowo il p e -Y Joue

e (ol = el e
o oyl ol il =l e Js sla e
Solaline Ose57 SIS S S
t
e | FVEC | S0VER | —Y/8aVD (T) dslee sl
e | /RO WALAE V[ OFA e O > Ol e
Ve | SY/RRSY | S008V | —Y/YOFA Sl 0,1 e
e | —£/a04. WA XS RV UN CS ol
e | o/sVRY OEND /PYVA S gl
JARE S ool a b i) Sl
8/0+4) £/0AY4 A plem
e | SYRORY | aARY [ Suvers b ol o33l
YRR A0S 7N BNV VS IRV, o 4 S b G e g
e | YYA Y sy S5 5 pla 3 5
o= goboline mlan VWFYL/Y = F O 9051 o LT
YN0 =D.W o,LT +/88 = i b

B RS
S5 Ml 53 DUl 055 pde 4 a5 b plom (S 5 b Dbz Dy jie ST STV Jgr b
Ao S 5)lolan maw 4 a5 L w8 515 et 350 Ol bl Glosl s 53 odd a iy s
Sl ol 03V L 93 il (o VIO 5 VD o sde nl 5 Nl Y/NO oS Ogmily p3 0sLeT 5 0kl 3151
s F osa3T )bl o das o 515l 5y5m oy A8 51 o Olabl L 1) G and b 5 ol 135 48

S o Ul e BB G 4 P B 3 3 e



ol 53 SN 03l pde 4 5 b o (6 Kol 8 iS5 plen (Ko ol po 0L Sl jie S s

Sl O Pl odlatnl b Joaw 55 98 Jowo il 9 i -A Jou>

S K8,y 8 S = jly e

ke 09037 oyl sl o s (gla ite
S olsliae t S S

res YY/AMY VY (0) dslas ol
v —Y/OYEY —+/+4YY wlo u OL > Ol Jie
ax ~14/%4%+ —/+Qs SN 0,5 pue
v WV/Y Q) A KK PS(RY!
res VA/FOF /A AAY S p !
e INVAL S 4 V5P plew %3 2504 Lk A5l o
v AY/YEVA /YA e olols e33L
e VE/AYY « /2 VFS CS o A& o g
res AN /AYVY /[ VAF 13 plgs 5 g

./nht = 6)‘)\.:&» &NV?V/?' = F O‘}-‘).T OJL‘T

WLV VSR AR W PRSP T SN |

B R S

ol 53 DLl 0,1 poe 4 4 5 b o (6 K518 ChS e Oz Sl jie 3T STV s
S solsban o 4y 4 5 b Sl 438 1E o 5550 01 Sller Blosl s s ek 4By gla 0S8
Aﬁté\ﬁ¢;VLﬁjacup@r/a,\/aw;»@\”wm\6;;,“;\,&3),“)mﬂuu;)\f,u
3 F 0505T osleT dir jadas ga 515 A 50 )3 QA1 i Ol L 1y B b a3 5 ol 13 5 40 3 S
S o ) g A G 4 b b 03 3 e

oS &0 5O Bdwo B () p

[l od 4D 3 Jade jo Sl psy b olg adol

B 4o Pl A Jou

4D s sy

Ll |55 OOl O pde 4 ar 5 b Jlo (6 K518 CokS s el Sy wleu Db S e k!

ol Lg;\:t»,_.ﬂ: Ol ol Blysl wys yo ol a4y sba &S L5 (g Il

Al | dy sl OS5 ol 53 ST O, pue 4 4 5 b pleen (Sl alopw Ob o Sy jie | 4

13 s olstian 56 Ol lsle Blsl ey s 5 ol Jsl 8 2

ol C_.fri:LSJ\.L{L.‘»):QL;)LHQ)LESru\.o@@j@ébéﬁijfggﬁfﬁqbﬂogﬂabﬁﬁ 4nd b

05 labme U Ol gs lnlg Glosl ey s 43 okd 4,y sla

£3> &2




VYO o VF ) Sle AF ojlad cgolblas 5 S e 53 0p 5 cdbs sl SS s, \F

S5 w9 Lom

5 plow (SudB o Ob o Dljie o A8 paintie 68 8 Do ot 5 25 5 0aT s gl el
Aalg Glosl os 93 ol ad pdy sla OS 0 ol 53 DML )8 pds 4 a5 L Jbe SR F S
iS5 plem (KB ke 53 p wlose Dbz ol 5 Sl sk 4 Ll s B OLe
035155 4 o OL o (a5 5 Dy e gl oSSBT 0,5 pe Shikad pize Ll 510836 e 6 Ss)1 8
S e S5 ChS 5 el (Suds s by e 358 e Sl Sledb sl alS el 555
Olo pla o &S5 Ol e OIS Wl s Olylialges (O (51 ol (Sas J2p9% ol Bl 4Bl oo Sre
S (g0 gmimn (63,18 i3 e 4355 By ude DUlaslazil g O Sllond ¢ Jirs 5 I3

S a0l S 5 Sl e lsline SU T Gl OT 51 (S Sl a3 o s 3 iagh il
SN3ler Glosl s 03 oks by SLeS 5 Sl 0 pde 28 4 a5 L Jlo s SIS S 5 plem
Gl 3 e O o (a5 D) e Oljee g2 (G 85 Jea o 4y a5 L 623 8 13 0T 5550 0118
warg LS b aass b S J c.éjifw‘)?@-:éf)(l«» S B Ll o Bl ity O pe
Sl G 6y 1GR3 Sl 63,1 il y Sl ite y oloban ST Jis e ¢ imag cpl 53T 0 ge3T
aloju Ob 2 Sl jhe oaS 5 A8l o e sSan Sy g 4 SN 5 pde Gy b Sl e O 2 (a5
D235 bl ) ST e sl il y la it bl 5 St (g 1 SleNbI Ol t,\;&;éjf)m,;g),\{
(1749) Oen 5 dalls o3l jdtamus oY+ VA) OLKan 5 b S (Y1) a5 o2 (YY) 0 Kea 5 ST
Bl g il o2

5 b plo (S e O Dl ke 35 a8 sl OT 51 (Sl Ul (o 4 p o st 53 sy
geaf)\;.xi‘u;,,,o\,@,\;@g\,,\w,ﬁpauaﬁ;géud,;d,l,gw,aouW\o,w(\vw{
SolaS sl S8 5 el (Kods Wl oo wlo o 0Lz oS 5 Sl ke G &) Jio o @ 4 5
DB pe & a5 LS alep OL o oS (s sl 4 4ST o Wl 8 baws 2K 5 Sl 0, pde
ol (Sl 15 (o ol 485 g MeT)s Sy e o 5 b5 (6,187 aliblows sla s 31 SO
wly e p (e Ob o Sl je) Jowe jiin ass o) 3t 00T 4 a3 LS o5b 4y 058 @l e
5 st 5B als SAE e 0L 53 4 SOl 058 pde ize bl 3l (s )lsbas 5 Cote 3T el S0 )
OB pde A8l i e O a5 5 Slpie Ol 2 K03 Gl @20l pl (SudB (o )lsline
5 SIS Sasn bl ol ey (I plee (Sods Wig e amns 5 LS (e My ST SN
AL ol oa V) OLSn 5 g (hhae (Y1) S 5 o (YY) O,

SAENE S alo e O S e Ul 0T 51 (S 5000 (o 4 p o g 53 s, b
Aol 5550 Ol Loty Blosl ey s )5 odd 4l sla &S0 g bl s S 0, pde 4 a5 L Jbe
S SN S WIS e wle e Ol whS 5 Sl ie S S e Bl 4 e L0288 1
s s Ssle 4 ST o Wl Al s S B 5 Sl 0, puke Sl 4 e gl cdsl ,108 36

IPPWINA P Sy ps w5 (b2 S kbl sl i,y 5l SNl O, pe bl a8 abe 0L



\0 oMl 53 DM 0,5 ke 4y 4 5 b o (6 8518 CohS 5 plow (S 2 sla o Ol e Sl jhe 36 oy

a e A5 ol 3T 0giT 6 e 5 LS Gosb asd gl Fge Sl @ BIE CiS Ly p el 8 5
pe ke o 630 (5 lbne 5 ite 3T (o (6 Kl 8 kS wsls it p (agle por O 2 S ) Jis
6;\:,.4,_»;U;A\f\);;uéji;,lfg;g;;};@up,gjtgﬁquﬂogﬁmm,;@uww)w
ot 3 3 ST e My Al SNl 05l pde bl s wole e Ol ol 5 Dl e Ol a2 0o
5 <KL ozl (YY) 0L 5 (STS agn bl ol s Jb 6 K5 S el Cel dig
.Ml{@w\)rﬁc(\?w)C)b&w;&@\a(b\‘\)&b&w

e 5 06 lale Gl ros Olile & 3508 slgid Oy (oo (ol 4 5l oe] o ans 4 425 L
pde b 5l 5 arlepu OL o @S 5 Sl (o (6 K18 CiS 5 plew (S s S S b S 0
w‘rpéu‘quﬂogﬁVTL;:uaj.p-);b@:;bsjdyu,m,\;@j;,yi,auwwm
by ol G018 lm 0T 4 e s LB ias 13 b 0870 slasl s 5 dled oo 5 o1 b ( b 6 S8)1 8
Coghs 1y b 08,8 5 Sl 5 LIS U bl oSS T 4 Ll oo b (51l Culey dias &1yl 65 CutS
i Jlo DMl 5Ll 5 o ol 55 wsm 4 il e Dbz RS Lo sd oa sty b 0S5 0l
33 Yo 6 Kol kS 5 gty 5l (Sl Cor go ¢ ST 051 pe 285U L p5 Ll 5 Bl bl
Coley b aS b OS5 Ol e 5 5lale Blosl peow Olsle 4 3500 lgiiy Ol5 (o0 Jol 039 4 p & a5 L
les Oloml (6 g0 3 OT Ll 5 plgw (S 53 0T 4 Lo il g 5 Sl Sules 5 abe o O S e
O o Bl 3 sei g OT & b 5 358 (o @ls i NS S ol 53 55 SeMbl 0)E5 pae 4 5|
Ol G 55 1 Sl 0, pde 5 plew (S di carle Oz oS 5 D)o 45 pad (b 1y gla S
5l Sales 1) b (6)l8 alsblows 5 eSS0 3 g Ly e (9IS e Oljoe Al s b ins 15 Slejl
b 6 aslous Sl wlew Ob > JS 53 Aily e b 0S8 Olpde b 1L 8 S8 da el
ES S pl (KB As ) Comge s 5 Lph SNl 0B pde 2l el G b op 5 dled eslizal
Al Sl 35 (5m 1) (5t OIS b 3o b a1 5 s

Caley b a5 b 08700 Olde 5 Hboles Glsl s Oljle 4 5508 slgily Ol (0 p93 0 4b ) 4 a5
e Ol s 5n 285 Jlo 6 K E CodS 53 0T 4 b e Lalss 5 gl ule) 5 alepw OL > O e
O o B 3 sed g OT & b 5 358 (o @ls i NS S al 53 55 Sl 055 pde 4 5|
D pde s Jlo 6 K818 CohS e 0L oS 5 Sl e 4 s (b 1 (Jlas s s 5351l
(S o Ol g LT 25seT L g dins 53 OLS,IS Sl s 5 dims 13 Syl S5 s 1, Sledibl
sl 6J;M4fgséjbj‘ (5 8 IS5 GBS, el s dnle Culey 1 ()l dlblos 5 3w Iy e
o pte el 5 (b8 () Aliblows Sl ale e b oS 55 W5 e O pite Wlgys el WS S b
s Il 6 Sl 8 LS o ge GO 0, pe 2T 5 A led eslinel LT,

3 ged Slgihen ST OIS 55 6l 015 o0 s s mB 4 a5 L



VYO o VF ) Sle AF ojlad cgolblas 5 S e 53 0p 5 cdbs sl SS s, \$

O pde 4 5 b b 6 K88 S el (Sds p lom Ol S ie 5T 050 e slginy #
3530 ol o g (S b a8l ke A3l ba e s A 4 4 b ) ol )3 Sl
led dlie 0 oy by a5 Lias I 3 i

O pde 4 5 b Il 6 K8 S plew Suds p lom Ol Sy ie 3T 5p0 slpiny #
95 2l by s Al iz sla 093 5l OT Sbadlhy Sl a5 L 1) (g)lbilas 55 SleNb

O poe 4 a5 b Jlo 6 SREIE S 5 el (SLuB o Obr Sl jie b 0ps eolgity #
3,8 315 g 3e ol SVsle 3 gy elul ol bl 3 Sl

O e & a5 b Jlo (68,18 CkS 5 plen (SuuE Ly alew 0L S ie 5T 0uh o slpny #
s 13 e 550 Jle (6, K8,1 8 slas,lhilinl 5 056 gl ¢ Sledbl

D pde 4 e b Jlo (8518 iS5 plam (S wle e Ol Sy ie ST 008 slptn #
i 3 g S Al 35 OS85 eslee Hlasl (gl 3 Sl

O e & a5 b Jlo 8,18 CdS 5 plew (Sl alew O S ie 5T 0sh o slpny #
il gy (I wlo o1 5 SUL Cstls 5 Ol gl dblua s Sledb|

O e & a5 b Jlo (688,18 CkS 5 plen (Kb alew 0L S ie ST 0uh e slpny #
.»wa)j L;:wg.{:)) C}BJ Jlal 5 golblus ys Sl

asbog &b

Lo e a5 s Jb Condy daly oo OVF00) Jog s Jeslonl GUIL G 208 ¢ rmmesdE (bl

NN VIV oS by 25 ity oade dolilias caylo oo Sl | s S s

=B ol Sledbl coslis ST .(WWAY) Lo cstig b ¢ Do (6535 ¢ g csigiysTab

cs3badl Slgmalan 5 lpiagy aslilas O\ g 5l3le Glosl s 55 ok abpdy GleS 5 53 S 4l jw

AY=58 (FAIYY

s ok Jlosl Gla ply (lsime 31 OIS oslizel 5 fite Ol pluo ol CO¥AY) (e ¢ Jool 555

A o bLL wadle ol 05,55 oy gyl bl sla uii‘}?

e 5 S Lk s Sy il gy (W) adls 550 5 ead TW 2 e (b e (SO

XYYV Q& Gholy Gyl Co o 5 Jlo odiga 31,5 S5l Blysl oy s 03

33 dlom Cupde ST 1 (S8 Sl byl 5 Sl 56wy FAY) L (e 20 ¢ puien oK

M=F8 YV (Co o (solblam iy oo aollasc i3 §

S LpEE pde (Sl 0 pde Sl OFAA) 4S5 (s 0 5 (silgn canlir e 63 o ¢ o e I3

VN PN el 5 o sl (Sls s 3 g G S 255 5 S S 505 5 plges



WV oMl 53 DM 0,5 puke 4y 4 5 b o (6 K518 CkS 5 plow (Sl ale o Ob o Sl he ST o)

4 a5 b S b o 5 Jlo o Ko, ClS o daal, (YY) (he ¢ Jles (Dlsle 455 ¢ oz o
Ol sl Blasl s 53 odd adpdy o 0S5 55 Sl Jbsle 5 Sl 0, pte ¢ Kb
AYE NN F (ol 5 Sy ke 3 sl (Pias s (510,500,

2 ST Ll auss 5 slaml wlo w36 .(1184) Gige (g dmoms ¢ ot (il ol caldls 031 jlass

VX CFINY (ot gl 5 o (sl (5l 252 ¢ SN 0,5 poke

2)eS 5 5 S ) S Skl Sy VM) S gidge 5 Jool OB sy pls (stasms

M=FQ YA Jlo Soliio O 5 JI3lgy Blysl oy 3 ok by gla &S 5 5550 5 a3l

& 5 o G 40,27V ) 55 oy S Wl e ol Jlo (3Lel3T 1 gy (0F49) Lo (g3l 0
A=Y ln

(EOW ((s3batil alrms ¢ o )b s S o pr 1 lojr 28 OVF0) o 5 sdeaT g gie 5 (iacas
N +V-AD

L;LA I aold2s €3 g c,qu.i.u 9 cLzal C,:..a.:s O 4@\‘) IS (\V/\A) ‘5L9u\:.vl ‘Lé';:“’ E) CJ'," cufl:))};

Biddle, G., Hilary, C., & Verdi, R. (2009). " How does Financial Reporting Quality Relate to
Investment Efficiency?". Journal of Accounting & Economics, Vol. 48, PP. 112-131.
Chen,Songsheng, Harris, Ling, Li,Wenying, Wu,Donglin, (2015), How Does XBRL Affect
the Cost of Equity Capital? Evidence from an Emerging Market, Journal of International
Accounting Research, 14 (2): 123-145.

Chen, A., and J. J. Gong. (2019). Accounting comparability, financial reporting quality and
the pricing of Accruals. Journal of Advances in Accounting, Vol. 30, Pp.1° 16

Chen, R., Ghoul, S.E., Ghoulb, O. & Wang, H, (2014)." Do State and Foreing Ownership
Affect Investment Efficiency? Evidence From Privatization”. Journal of Corporate Finance,
In Press, Corrected Proof, Available online.

Gill, Amarjit S. and Biger, Nahum, (2013), The impact of corporate governance on working
capital management efficiency of American manufacturing firms". Managerial Finance, Vol.
39 No. 2, pp. 116-132.

Haizhen. Y, Fangfang. Sh, Jie. W, Zhongbo. J. (2019). Investigating the relationship between
financial liberalization and capital flow waves: A panel data analysis. International Review of
Economics and Finance 59 (2019) 120-136

Kyriaki. K. Dimitrios. K. ¢, Anestis. L. b, Christos. N. (2020). Regulation of capital flows:
Effects on liquidity and the role of financial reporting quality. Journal of Economic Behavior
and Organization 175 (2020) 86-97.

Mei, C,. Dhaaliwal, D. (2013). " Does Investment Efficiency Improve After the Disclosure of
Material Weaknesses in Internal Control over Financial Reporting"”. Journal of Accounting
and Economics. Vol.N. 56. PP.1-18.

Verdi, R.S. (2006)." Financial Reporting Quality and Investment Efficiency". Working paper.
University of Pennsylvania.



VYO o VF ) Sle AF ojlad cgolblas 5 S e 53 0p 5 cdbs sl SS s, A

An Investigating the Impact of Capital Flow Regulations on Stock
Liquidity and Financial Reporting Quality Due to Information
Asymmetry in Accounting

Aghil Honarmand *
Date of Receipt: 2022/03/15 Date of Issue: 2022/04/26

Abstract

Companies use information asymmetry to increase stock liquidity and improve the quality of
financial reporting; The role of capital flow regulations can also be influential in the fact that
Kraki and his colleagues have addressed this issue in 2020, and therefore, the researcher tries
to assess his issue and hypotheses in Iran. This study aimed to determine the effect of capital
flow regulations on stock liquidity and financial reporting quality due to information
asymmetry in accounting (Case study: companies listed on the Tehran Stock Exchange). To
analyze the research hypotheses, the statistical population was selected from 2013 to 2020 for
8 years and included listed companies. The statistical sample was selected by elimination
method and 82 companies were selected. The research method used is descriptive-analytical
method and historical research data were collected and classified by referring to the financial
statements and financial reports of companies listed on the Tehran Stock Exchange. Data
panel data method was used to analyze statistical data; In the analysis of descriptive statistics,
inferential statistics and various related tests were performed and data analysis was performed
using Eviews software version 9. According to the analysis of the regression model, the
research findings show that the main hypothesis has been confirmed and it was found that
capital flow regulations have a significant effect on stock liquidity and financial reporting
quality due to information asymmetry in the accounting of companies listed on the Tehran
Stock Exchange. In this study, based on t-statistic, the effect of the independent variable on
the dependent variable is inverse and negative and is in line with the research of Kraki et al.
In 2020.

Keywords

Capital control; Stock liquidity; Conditional conservatism; Quality of financial reporting,
level of revenue management
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