28 G dblro 9 (A 5h el S P il (B o Al (o
LG =3
S Aoty oDl 31T oKils (g ldblao bsliwl — (i 55Tab Ly S
5 oty oDl 51T ol&ils (g yleblan b sliad = 0305 s O1y3 gy ST

5 oty oDl 51T o&ils (g ldilaa iyl wlid )8 —  SLEL 03135 samms donws

o
SO Adlons 5 (55 CoaS Tl o 08 (S o s s GRS () e
CoSl Gl L Sl esill sk 4 S il Al o S K515 o
L das o 2l 1y 3 4 Oy e aildb Coo b (slemstls y Yol il ke S5
Slles Gy 5 b gbls s 5l ol OL5 3550 55 pde G SIS e
o S50l Al lols Sl 635 53 e (OIS arle s pgls 3o S YL 5 30 oo
5 (1997) sl Jte 2 31 oslizal b (g,l8 aliblous callio ol 55 . dS o (6,8 sl it
CSle a3l Oblbalgm S8l 5 ot (5,8 o310 (2006) 515 5 s5l5 s 5
g I e I O e e "
O lsler Glysl os 53 okd @bl WS 8 bl Guns (LT drslr ol
£ 1387 5 1380 b o5 (b oS5 00c sd (6,8 wsas pa, Sl eslial b 503 p
2l o it Ao 0o S sl Joke 1 eslizl b Sl ould ] oS 450 Ol 5
26 bl 5 S8 Sl gl p Sy s sy et KL
B s 55 JAS Gl e (5 BT G ol s el b o K08

ol ol

Soals” sl o3l9
Izl (Sl 5 05 oolg Olylialgn CSTle ¢ 518 CnST ()8 aliblous

o pde i slael



oo

ASTE O el Gsi 5 S 0 3 8l) § sbge 2 45 Joes Ol gt 4 (S 5SS
)l Ol s 5 Ollubalgus il o 2L 2alST ) OT 25 3 8 7 n il
Il ol e 53 51 (56 4T el Bl 3 (Sl Bl b e silis 5L
O35 L@l 6,505 5 oS L8 3 OB S CS e Sl 5 5 Coltal 035 O slite
s 51 K Sl 5 5 S35 03, Shes 4 s OB S 05 lie S|
S S0 opde Caa s JEee 5 abe g Olpde spee (Sl 6558
Ll oo cdils &S 55 Sas 5 Sl (gl 1) p3Y (56 a8 5 Il ¢ amad
sy Gk 0] AT Cls & (S0 S8 s el S5l oS
e Ll 0 S Sl gla,lS g5l 5 Kos K Olge 4 ol Ol
S pbe g OLMslgw 3585 (B 31 Eel (g e (pl 9 358 Olyldbalgn BBlis Dl gunon
Oblelger 3llae J 87 51487 55 08,0 SSUle s S a5 2l optmpan {16] 55 8
125 055 (S led Plue atials” dlg o 0253 (0 (AU IS5 sl o)) eites
IS o e 3 Slas  Ll5 oo ¢ B Sledbl ozils dawly 4 odas Ol ylbolgus
J7] st axils ¢ e

Ol a5 0T & (ale pabs 53 7 (glos 28 (gl 51 (K 35 ol sl s
Ca@dpy;jjl,oj;duzl%olﬁ,uakisl,j,uium‘;Mla,uu

LS)KAL}W d\.o&/‘ \iT &.ﬂ‘ L 424‘) BE) 6‘:‘\.&&.&)}3‘ c.laLJ)‘ u.i‘)bg,.w‘ 03¢ QL&)P



S A S g sl e S e K Ol 4 W5 e b 6 KIS )
sl 45 S Oy g 03 4 05l

sgdme Blin &S LB 3 oS el Jbo s K51 F e 55 5l S 6,15 abblons
035 spdos 45 oepe LB Sl (glbles ralie 5 Jpol ol 3 oS
5 sTp Jlesl 5 Sledbl BB wS” ag ol 3 Ol pde Gl s (sla,ls,
i oKl 3 0wy Ll 5 LS b bug Sl s
Sl s 3o 0l 438 8 plonil (6 )IS alablone o) y3 o7 Gl ol (S S 3Lz
Sl Jiles 03,57 O by o 5 (it Slaain) 53 (oMl Blie ) 25
5 8T OB wSoslinal oy SLOI 0, pute 1 (G20 Pl cilo 31 g ¢ Sules
5 A Slad e S e T 0S8 O G Gl BT
S pemen 5 o Gl gl g5 JB 3 (SLHIs5L S b laay o
Wl 5 (S LS e e 53 0T L, S

@bl Jule 4 alws & Jlo (6 K15 53 (6,15 absblons a2y (65l blem Syl 53
G abblous LS (3les s =2 ()8 abbloe (030515 s =1 158 o s
S o e 45 ¢ S diblons SUle s ~4 5 (6 5 dliblous (5 IS 56 s -3
18] 5,5 o andor e glblas (g305,1 5 28 1 &1L bl g lblu (gl
5 Sl Blas 2alS 55 45 alblws o Ko )1 E & das o Ol dalpl b b
4 dly o S s K818 5 68 albue 5 [B] ol i SO 0Ll pue
b @ly fie S b CaSle gl p B S sl 2 Rl Jbre oS Ol
ols S aolel flus S2al8 Eol 0l e wilid o Ll 55 ()5 diblows Jles! O 5
Spdome ) 35 a4 pde allb Cuo b Glgly 5 S5 1) e w185
3 el IS5 1351 5 Do b slgns 8 en Ol OS5 il (Bl 5550 5 ST s
058 &S Olgie 4 (61 alsblous psgie cpl )3 S Ll (oo Bl Leas 8 wan o)

[11] 345 (P guoma LTS (golsyl 3



OS5 Ol 4 o pde i S 5 LS s CSUle Skl Sl sl G s
(6ol Olalgn STl lgla e Jalis 457 558 o eslitul S 4 CaSTl dimews
o 4 @Sl (g 53 e L (0l i Ll il 5 Sl S e
@ 9oyl 5 dal, 68 bbbl &f,& ;~:¢§l> sl (‘J»“&‘Jf\iTsdl}‘“
gl gn a1 O, Hlalg Slysl ey Sla S8 5 53 55 cpl sy ()
325 5 5 o

O 4 Gl O dibles 5 ol Ollelgn K dal) s sk 4
3 68 bl (gl oW S Sjse gl S g7 SO dbblows (gols,l 3
U T o SNl ) pue 503,08 bk e Ol sl 033l I clasls,l 3
A 4 s 5l (glaes 3L (S5 Ol pite 5 Olylsplgm (OB dias slzel 348 oo
03)b G)j} BERPRIr-2 Cfl:..a diijt Olldelew Qlf,\:.a:;)l.:;pl Ayls o sl olyls
L S Ul cage S glacdle o8 wias Hlael bl ol 4 5 Lyl oS s
s 4 L Iy ol Glaslsyl 3 LS e et 1) Ssd e Olelge
4 e (ol el glaslsl 3 1A 5 uS e s 1) gadlasl i a5 A s
oSS s b oosh e IS8 S8 s alS bl sls w,
LS 0 55 o Sanle o8 ol Bk 51[18] 558 s 55 08 s Lzel
4 6 S 5L Ol ldalges 5 Ol e @l G guas dlauly 4 YU (o3l < STb O s
[6] 5,15 550 5 4,8 ababloee (sla 4

ALSer 5 gk ls 55 S dabbee 5 CSle S0 o k5 alaly 3550 o
b LS 0 55 ) iblbe Jlasl psd oo b ) 4 )3 03 2.8 adews (2009)
S glay5iS7 55 &8 Wi ST 0l OUT . sl plonil (el s sebas 3 WU STl S5
OF 55 &858 S8l ksl 5 3,05 s s OlyMelgm G 3 68 mlem ol
Sb eyl F Gl Gl s il oYL Sl S Ol sl ey piS
Bl gl stad sl ol &S obaysiS 55 Jg 558 el odys 418 abbls
33 S e Sl Sl 5 syl s 35 Olyldelgn e VU Ol ldelge G gi



Jlosh & (o SL3 il Sl VU Sl ST 05 Olge Sl e sl a8
J12] 558 o oleot Sl (6 K )1 8 53 1187 dlsblons (sla 43,

5 Lab o 5 3l (o0 (58 CoaSTl (a8 1 (S 55 S b e pile s
S S opb (ST e 63 (S8 STl o 1y (e 285 (1983) i
L das oo Bow )8 abdbloes (sla a5y Jlasl 415 OS5 oy pda ¢ J3a 0 e S
WS s e o G ssles S Sl 5 Sy pis sl b g gla ) )
[14] 5" 5

Ctn (3w S b5l 6y e amiie 65 0 e it (slael IRl Ol ) 53
ke Sl 55 Jies Ol e o 457 das oo LS 42808 Sl AL s 0 ke
a3 5 et 5 (2004) 01,5 5 Sy Ilte (s el 30 e sl )l S ags
Ctn S 5 53 (2ol Olpe ) (5t g b (sle S0 T s e 12 (2007)
el VU Il a5 Ls abie 15 6,503 Olalls 55 5 L 58 addbloue oy o
Sl se 5315 (2002¢ 1 JS) 35 o e 5(1996 ¢ J5) B Jlaz| co e s
U] s o 28 e

Sl O e Ciliinn gla) 35S 55 (I Alblowe 3550 3 (s 03 28 Dl
plowl (63300 2004 Jlu 55 ()87 aliblowe b (2578 onSTl alaly e )3 G 5!
el a3 &

g O3g dye 4 om LU Olge Cou Ak s (2004) O Ks 5 S
O‘j&@‘)byobﬁé}d@jd)KMW((aﬁu\A&:h%ﬁSf)byd)KMW
5 Ol 535 5 sl ool LT i E i 55 5l e sl on
ans pl 4 (1997) gl Loy ok &1l s s Sl 05 e ke Sl eslizal b
(ol i BOT 53 opde Can lasl Pl 8 eS8 S Ld,
o pe Cion gliel LS 5 ands oS w5 8 s 6T 55 pk 505 bl
[9] ol el S 2 0t oyl B 3 g CaskS o 53 egr oo



25 Golble ()8 ablous 25 31 (gdalsi 0 Ol g U s (2005) calsss 5 !
L3l el 1991 -2001 slhte 31 G5 0T 8,8 750 1w 5o« (S8 CSTl
:45.5.5‘.}Ou;xb;abblLS)KAEWW&lj)LﬂCjMJ‘L@JT

S alsblows 5 (o ke Cin (gLl Il slas) (2l O pide plgms o> -1
daly 5 dable 5 (o3lg5 Ollalgw Sl Ol je o =2 3005 3y e alal
L6] 5516 5025 (gl sne

(S alblos b S8 ConSl sl ) 0 Ol e S i 53 (2009) OV K5 5
53 T s S eslinal gl bla (6,8 abblows toeiw (gl (2007) 515 5 Ol Jute
23 &S ey s pl 4 2004 51996 ldle 1 5 OIpb e ES L e
aiblows (oIl 4 5L cos g (6algs Olylalgm Ll 5o Olialgw 2iw & olgS )0
J11] ot eSS Wl

oS b (ol (IS alablons Al ) ) Olgie o ko 5 (2009)
095 &S5 5 31,38 ealitul (g lblus (g S Abblous i (6l e aw (1 S0
&S a8 dwy does opl o oWzl ol 8 s 55 5 (639 2002 51998 o b
S5 53 oMulas ()8 alblous 5 0 de s 53 Jits O pits Oljoe o ke Do
J14] 5,15 5 50 5 anloe 5 50 Joko 4w 5 Jke

5 ol ) il ) Olge Cou i > (2009) SsST 5 b
331 5 52006 b 2000 Pl o 5 bl oys 55 € Olyliolen J S gla Shs
ey 5 b4 oS A

Ao )3 i (2153) e oS0l S a5 0 ke s sliel Il | (glgsS 5 -]
YU pal 5 6855 030 b sleS 52055 (5 b 1S Aiblons (sukas Jlalgwr o
G ibls 5 (o3l O lblgw ESTle Ol =315 (g 2aST ()5 aliblows
J17] azs s (ol abaf

duicdd (S 4o 4



o B e ikt (gla w5l S S o ks 038 ke B S Jge il
Pl o gl ) s Gl Sl 4 b

313 3 g bty S0 (S Al 5 (3L Olylibelg S SILe O3 -1

3135 5 el y OS5 (S dlibloen 5 STle S5 Oljn =2

405 5 g daly OS5 S abblous 50 e St sliael Izl Ol e o = 3

Skl digei § 4l

Sl Blosl g 53 0l b ndy GleS 8 (G ol 55 sz 350 oL Anels

oo 3 e pl 53 il oo 1387 6 1380 (cldle 55 s 3550 0595 5035 Ol

olns id 5 (shls Gl b 5 05 8 oslinud 50 4 Oy (81 ST et Bl

Olsie 4 oS 500 5 Sl Jbo 6 Sabuls 5 oS wle sl 5 5 0l 6 1 2

S Ol G 4 gl

b o (S 5 o1l

elols Il Gogn 4 9 b 0L pleld s Oiise Copw a4 Sl lgwl S

Jle s sub ol mer g Sl L STER™ alf..\is 36,8 abslws CYPRT P

[l 23 Sy 4 el oo 3505 o mn 1y 3 gm Sle O,18 poke Hlns (63500 1097
Ei,I/Pi,I-]. =a + lei,I + bsz’,r + b3Di,t ’ Ri,t

(1) Ve

1Bsh Jds o

Pl 31 S 05 48 e o o215l |35 50 = B

t Il gl 531 &S L8 ale w50 35,15 Py

tdl ysics s elew eVl 03L= R

)t 53 5680 1 0T i st R<0,81871 50 (glme e oK =D

Dy g s Sio () pe

ST r (68 o3Iy ot 033k 4y 3 g STl 5 Gl = B2



LS gr (6 S 03Il e 033l 4 3 g 2S5 5 ey = B2HP3

AL B3>0 s oile 4 B2+ B3> P2 m (6,5 dliblons

S et 5 0505 3550 (3L Slados 3 sl s 1gwl 0D bR S
Sre ) M/B i b e ol o e Al s 5 (ST 0T mls 87 23 8
I 254 e S do gl 55 pl 35 (8 dbbloes (gl odds bl 5 as ol
5615 2m 55 el 3,05 sl sl 4 S &7 S I g b gl e Hlzel 3
pte 3591 5 0y90 Jfl S Lol QLS s 28 Geoe b oM 2006 Ju. s 515
S5 OB pde Jlas o alaly Ll Rl 310593 dizr 4 0)53 Kl 3 s Slej 056
G gl opl ol [15] i sl g oo Vb e)sn OT OLL s M/B s 5 55
L 3 g Glaj OB pe g 4 gl slne &7 s 2 (2006) 515 5 sol5 g2 5
pde Dlan 5 b 8 a5 Jue Sl eslinal b 35 G nl 03 358 fad (s 53
Sl op93 L 3 g o3 O, pde slan 5 (sl dis) (6 035 &G 3 Sloj 0,
ablows 5 (S5 CaaSl gla 038 (S o Al ol (515 5 0l3 250 Jube)

3,8 NP g5 S

E_ /P, ,=a+bD +b,R_, +by(R_,,~ Aurib’)+b,(R_ ., MB)+
bs(R.,,  Lev)+by(R_,, ~ Size)+b,(D," R_,)+by(D, R._,,~ Attrib)+
by(D,” R.,,” MB)+b,(D,” R_,,” Lev)+b,(D,” R_,,  Size,)
(2)Je
NEFTRIEVIEYS

Ao ]S Sosb 4 Sl LBt Sl b ot sl Slhes g Sl = By
5 (Dl K Jue) T Jle 5 g otis Ol g (il J=0487 o&is 5 a8 o i 21
&en 5 (Ul 93 Ja) =1 Jlo 5t Il anslil 5 g outins Ol (il =1 &7 o Ks

ool (Dl e o) 1-25 t-1 5t Jloo a2lsl 5 gun octins OLid (A3LJ=2 &S

Al ] Dl (gl b 81 Il LY 3 plewn 5L Snd L= Py



R 26 jio 5] S ok a4l LB ] sldle (b sl esjl KL= Ry o
A

Ol el oSl O e J;\M(UM, £33 J3) Kb s sy 4; = Attrib
Wl t Jle 53 OS5 e e S slael IDiwl Ol s 5 CaSOle S 03 O 5ae 83l
tdle 55 S8 ,8 ale e (6585 S350 4 5L 5, S (J ST e =MBy

tdle ss o8 b p ol J 8 i =Lev

tdle 5o &S 8 o0jlul J 28 i =Sizey

(1383) o 5 ok %5 Gk ol G 53 1S OlIelgw o
Sl B 4 Fss slplesle 5 bolg dasky (S ale pu SleS 5 plew  pomms
el o 4 S L5 s (o5l Oyl O 2o 4 1] yls, sy kil s GBI
don plgw § goma (1998) 015 5 6oY G o G 55 ol > I Cale 3 503
[ ctoss 0 8 L5 55 CSle 587 105 Ol e Ol g2 40 oo ylkolgus

Cia Cabge b Ol pde S 1 Lol Gusd 3 10 g Cd (Slas! I
ol o o3liul o e ia glael Il Ol it gl cliael JS 4o ue
Al o OS5 s ol ) G e LB aST il (G e (o e in b fo b suie
o st 31 U 1y o)L adsblows (2007) 5515 5 Ol Sl o 4l (AT S e
onl o ol G 53 13] Wl anadls (g 83 2550 4 L 25,1 i 5 ppal oS 0
[l 4 S 15 eslinal 350 I 1S (la e Ol gie 4 La uiie

Seslial b s ol bl Gl 3 Tale e (683 5550 4 L 5,1 s =1
350 (oo dmloe (Jlo0) 53 0Ll 53 by (685 (2551 e il DL 550
3L 5 2 e 0333 0L 53 Sotankdly 5 (6l (gl i maz Sl oslizal Ll jal -2
Dsd ool Jlooygs Jgl 4le

e 0L 5wl 5L 2550 oaeb r—"wl—ﬁ Seslinal L1088 05l -3

255 (5 Al



B 4o B 093l
J3! 42 $ OgeT
Pl ol o3litul 5 Jde Sl awd B ol 09057 (61,

E/P=a +bD+b,R+b,(R" Ins)+b,(R" MB)+b,(R" Lev)+by (R  Size) +
b.(D" R)+by(D" R Ins)+by,(D" R" MB)+b, (D" R" Lev)+b,(D" R Size)
el (6315 Ol ESIle O e dslae INS Jits o1 55
03,51 Loyl 53 (w352 15,57 ,0) Joe 5,57 5 sle 2 sl a3 0 93T aoms
el ol
0053 do ;0 5348 3y oo o)L S5yl e 08 GV 5b 51 (6,8 sl s
e 033l 5 (ke 0330 3 s Sl D) &7 By 5 5liie ke 55T
3 2S5 48 ol s ol 6 oS 0350l dme 5 ho 1S 55 cdas e OLES
Pl Sote 6o 035k 4 3 50 RS Ts S i e e gla 035
A 53 Ps co b slpt LT P-Value spi sodalin 1 ojlas 0,55 55 457 shiles
ey 3 gy 10l iy 4535 g8 BB (gllat pebans 51 ke 3557055 4
a5 el Al 5 30 (6587 abiblons 5 (3165 Oy Malgr CSIle Ol g o s (s
o=l ¢l = te,LTP-Value 5 (0.048) By o b v a5 L 5 355 0 35 Gaiows
SAS e o Ao 5590 Dliabl o 3 e o 933,57 ;5(0.013) .,
L e 23,05 552 5 Cte adaly (6515 abidloes 5 (6 285 2550 4 5L 3,1 S
5557 5 53(0.003) s 5 ot sl pt o LT P-Value (- 0.100) B1g o o & 4> 55
adaly (LS alsblons 5 pal J ST ke o ;5 90 Olidsl pebans )3 cJuts o 4w
o ol Gl pt o WTP-Value s Bii co b a0 am 5 b Culgs 5o 5 3,05 505 e
)d,aajluulg;fﬁ;mdﬁw);%ot.,“blcbﬁ)ug)m;)ﬂﬁa)pwﬁ);
a6 S 2l 8085 L e b o 3 ls gy it Al (5)IST alsblone
Bures (3L Olylalgn Lo 5558 55 Sl & 4 5 L ol 4,8 abibloes 6 Kyl 5

J‘@uéﬁmQxh-bgl*‘ﬁ@)wd‘jd-’\i)'du‘(‘;‘“LS‘)‘-’)”){@J)-’



s0las éu&ﬁfdsw pte dbuly 4 (3lg Ollslgw 457 das 0 0L Guows

sla gy dlasl G j3 o i 4 JLis Gl o sey s 3 s OS5 O e
S 48 Slaind pla Gy bis (gl ) <S8 Jbo o, Ka,1 S s 4,87 bl
L aS” L1 (Wss (o allae OT Comdy 5 5L b 2S5 0 e Jlo sledy S 30 b
Ol e skl pe] (2009) oSz 87 5 (s 5 (2000) (aliss s daon! Sl gl

3,ls Cllas [ (6,8 abibloes 5 (63l Oyl el Sl

I3l 4 p 4z 1] o )5

=2 =1 1=0
Al o Joke Al 95 Jobe Al ¢S Joa A
0505 033 0.161
(19.485) | (16375) (12.473) 2
0.026 0.052 0.028
(0.517) (1.269) (1.219) P(D)
20.386 20271 20229
(-2160) (-1.449) (-1.102) 0:(R)
0.010 0.076 0.136
(0.145) (0.961) (L778) P (F )
20.002 20.001 20002
(-1.642) (-1.017) (-0.987) B (R MED
0.025 0.019 -0.001
(4.560) (3.605) (-0.175) rStia
0.029 0.020 0.022
2.135) (1.294) (1.278) DR Size)
6.626 4717 2.057 b.(D" B




(4.229) (3.941) (2.159)
0.490 0.293 ~0.054
b.(D" R Ins
(0.789) (0.685) (-0.177) (DK Ing
0.080 0.048 0.025
4 § 4 b,(D" R* MB)
(1.765) (2.502) (1.883)
-0.100 -0.010 ~0.040
bw(D R L
(-2.976) (-0.453) (-1.152) ( )
-0.623 -0.435 -0.175
ot bll(D, R, Size)
(-4.599) (-4.127) (-2.107)
F= 6.182 F=5.646 F=12.770 i
FoyleT
P- Value= P- Value= P- Value= o
0.000 0.000 0.000 $ol> (e o
DW=1749 | DW=1720 | DW=174 | 957 cmoss el

e bylie 551 Jatls slael

Wl HA4 5090 U ol ne i s Ol S e ¢
P9 4o $ g0l
Pl 0 oslizul 5 e lans b sl Oge3T I

E/P=a +bD+b,R+b,(R" Own)+b,(R" MB)+b,(R" Lev)+by(R" Size)+
b,(D” R)+by(D" R” Own)+by(D" R" MB)+b, (D" R" Lev)+b, (D" R’ Size)

sl Sl S 505 Ol s e OWN Jits 1 55
aMAfl)‘Za)&)b(de:g)ch )))Tj) Je .>))Tj§l:.,nﬁr).> 4:.4}9 d}ﬁ)TAa:'b
NG|

035 4 b 4m 12 0,

J=2 J=1 J=0
Al o Joke Al 95 Jobe Al ¢S e

0.505 0.336 0.162 a




(19.498) (16.419) (12.553)
0.025 0.051 0.027
b (D
(0.500) (1.246) (1.164) (D)
-0.383 -0.248 -0.264
: b.(R)
(-2.173) (-1.321) (-1.217)
0.006 0.010 0.091
b.(R" O
(0.100) (0.150) (1.399) (R Own)
-0.002 -0.001 -0.002
b,(R” MB
(-1.645) (-0.996) (~1.055) (R ME)
0.025 0.020 -0.003
b.(R" L
(4.325) (3.524) (-0.512) (Lo
0.029 0.021 0.030
. ‘ b,(R™ Size)
(2.131) (1.432) (1.656)
6.842 4.788 2.125
§ b,(D" R)
(4.449) (4.020) (2.234)
0.439 0.245 0.041
b.(D"R O
(0.947) (0.700) (0.153) ot )
0.086 0.048 0.025
_ § _ b,(D" R MB)
(1.940) (2.494) (1.903)
-0.104 -0.013 -0.041
blU(D, R, Lev)
(-3.078) (-0.575) (-1.158)
-0.631 -0.443 -0.186
.. bll(D, R, Size)
(-4.638) (-4.116) (-2.224)
F=6.211 F= 5526 F= 12.641 ,
Fo b
P- Value= P- Value= P- Value= .
0.000 0.000 0.000 $ol> fas




DW= 1.748 DW= 1.731 DW=1752 | yuily= spps o)l

Sledde 35T o5 4 o 53 Bg o b 6l t o T P-Value 2 5 ks o, s
35 5 Ol e ol (e by 3 g2 s 1 el i 40358 U 55 B (sl el
3y g0 35 Geld 33 4 5 0l a3 50 ()8 Al 5 & SUe

S b g s 5l L6 01,5 Hlalgs SGlosl 5oL Ol pl 5o ol plsil Dlais 51
13 Ol pleman S5k (3,5 5 5 ol S oS Ollbalg 51 ol (61 p5Y ol
SIS S S s s ol 53 1 3] ol 57z Sl 28T L
Wg&;l,\;owl)ﬁlal&gg@ué,up@wwldpﬁu)lf«%w
s [l alblons 5 CSle S0 e e la))] (2009) S S5 (U G
[17] .5,

Pom 462 P OgosT

Pl ol oslizul s 5 e lans b ol Oge3T 8l

E/P=a+bD+0b,R+b,(R" Ind)+b,(R" MB)+b(R" Lev) +b,(R" Size)+
b,(D” R)+by(D" R” Ind)+by(D" R MB)+by(D" R* Lev)+b (D" R" Size)

ol aﬁu\ﬁ C:-’:A LSLA}‘ Jmlw‘ Q‘j:‘ J.}bu Ind du\.ﬁ Q‘i‘)"

ot 1513 )55 53 (W35 2 L 5,57 ) Jte 3557 1 (slm 2 psw b O g05T 4
!

)“d.LA.)))Tﬁ@)))A_wJ_A)bﬁg “‘iJ‘*’ L;‘jta)LATP-Value c3 a)Lu.ic a)li.;)b
35 58 G i 4 b 5 T A B3 50 (LS aliblone 50 5 e Ca (sl
S s S 4 S o 31[859] (2005) L 5 5 (2004) 51
il e ol 1 salgd WIS oa G ) gl el s sl Jle 6 K18 5o
dﬁjlf%wﬁ)bW&bd‘ﬁ‘))@ﬁh&ﬁd@‘u‘:{jW}s\f



CaiS b Olsie 4 b 6 K18 55 ) abablous Jleel Sl b3 4) s Jo
Jlasl a1y 0878y ot ) il 5 b Jo b Ol s i (558
3 S Sl b b oS S b5 Sl s Kl 53 6,1 ablons sla 45,
5 U 5(2009) 3 (2000) 1,5 5 (o= (2005) cpakiss 5 aml ((2004) 01 K
5ot ot (sl ISl Ol 5an iy ot el 2, 1 (2000) S

[4:69,511,17] 3,0 Cdllan el oonn y (5,157 alablos

o b 4513 0,5

=2 I=1 J=0 .
Sl 4w o Sl 55 Jute Sl o Jke =
0.504 0.33 0.162
(19.443) (16.401) (12.678) 2
0.027 0.041 0.028
b,(D)
(0.516) (1.006) (1.236)
~0.445 -0.365 ~0.585
: . ) b,(R)
(-2.404) (-1.793) (-2.411)
-0.059 -0.105 -0.270
b,(R" Ind)
(-0.929) (-1.404) (-3.148)
20.002 -0.001 20.003
b,(R" MB
(-1.647) (~1.024) (-1.479) (T 445)
0.023 0.018 20.007
b.(R" L
(4.084) (3.220) (-1.311) s(R Lev)
0.038 0.038 0.76
. . b, (R Size)
(2.275) (1.992) (3.168)




6.923 4.933 2.468
b.(D" R)
(4.494) (4.148) (2.588)
0.041 0.446 0.188
b.(D" R Ind
(0.079) (1.124) (0.607) (DR Ind)
0.087 0.048 0.026
‘ N . b,(D” R* MB)
(1.952) (2.523) (1.984)
-0.098 -0.001 -0.036
blU(D, R’ Lev)
(-2.783) (-0.0112) (-0.938)
~0.623 ~0.465 20.224
bll(D, R, Size)
(-4.421) (-4.304) (-2.663)
F= 6.202 F=b5.757 F= 13.624 ,
Fo LT
P- Value= P- Value= P- Value= o
0.000 0.000 0.000 Sl (gre el
DW= 1.752 DW= 1.721 DW=1721 | 9557 omos el

R g

“ip el J S el OS850 Ol g5 Sl G ol o
(Sl sl o Al 5 ST bl o e S (S L o Sl s
28 48 Olea (3 b 5L[0] il el S5 (gl plls (slalS g5l S eslizad
Saly ol p iliue B b 4 L5 o (6)lS alsblus (s S 0 )la1 S (sls b
lo o578 (g o) pllas o 5B g S50 5 5 Sle 6K Ol 4 5 ABL ke s S

3,8 515 eslial 5y 40
Sl oMl 35 (S5 055 5 phse 4y Sl 4 (IS ABlbs (gl iy i G

abijJWr\.@,deA03)\;4;6)‘.,\;»)}“%\.@)‘ éb&@lub)l.}‘



>ywj§~oﬂf)jlyt>b>'%bj:K;Mlou)'eiiﬁrtg,ﬂ;.,;u
[4] 555 or 5 05100 035l & (s bl

S A Sl gl 28 (S o ey G el o 5 4 el ) 5
O holer Glosl ps 3 ol 4y Sl 52 Jlo (6 K5,1 5 55 ()8 alidloms
opde Zia S 5 5 eS8 Sl slle .28 8 il 1387 1 1380 sl
Osee 55 6l obe Sloslinal L s b s 5 5 55 2818 ConSl (gla p 18 0l
G bl Lo e Cin S5 5 S 0 SOl Sl L (ol ol 0 ke i
5SSl Slsle Condy 8 Sl e pl odins DU B domS )3 LA o
s Jlo 6 K F kS e 3 o Jolo Ol 53 0 pite St sliel S 5
gy dlesl 4 1) OS5 Sy pide Wl andls b e 12 Ol e 5 ObMelew roen
S Slides e b el 5o S 5 Il 6 K18 s Ll bl la
abblows b (S0 CoaSTlo (8 (gla 05 e el 65 S 33 o Al
CoaSb b 1S 5l 6 Olse 4 )8 ablous 51 5 Sl 0l o> (5,
5 S b aaSle gl S o g dlaly Sl i 55 5l edisl (S8
5 el 5 (2004) 0 K5 5 oSG Dl gl b o chi odaline ()8 aliblons
3,18 Sl (2005) s s

B gl i ol (slaolgin

b s LT i st 255 by bssd e sl 655 abje 2 Olaike
LSl eS8 STl el 3 ) (5 e A g

b WS a5 55 cmle Lol glaslayl 3 55 355 e slgity OB was Hlael o
ole Jgdn 6 2t 5 Vol 5 (63l STl Ol
éTQW@‘j@&M@%

15,8 315 ST 0L Ktash a5 390 Uly o ) Slegud g

Sl aai alax o pde Cin Slatie K3 5 gl aliblbus w ably ) -1

....)aﬁ.lﬁi.i‘:.hL;L@G‘Qul?blﬁjaxdﬁugduﬂ



Olyldalg ol (e3Lg O ylalgu & SILe fo5 5 oS bl o dlaly o) -2
H3 25 Hso

Sl ool glaaiy 38 5 ) dlablons o ol y oy 2 =3

35 033 B30 4 03 g I B 515 e kST L () alidloe o el s -4
w9

égl.a.n

Sl aupa oy slaslayl 3 31 w0 (1383) 555l (e 5 Al (o) s -1
0> ek iy sl SE 53 ape Copite p S 5 B Gl b (el
@225l Jl (gw gl 9 Sollus B (o) « UL Llole SLsl ey
63-47 o 365 Lt

Gsim 3l Solem Olpe 5 S0 Slsle 2850 (1385) eldlpl (o o) -2
30-36 o b dolidcad ( O ltolger

G oS ,a oL s Sl kel o (1384) el (g he 5 o6 g -3
103-132 5 (71s jles (SOl Slaniond dlomo « Ol g5 Llsle Byl 150 s Jleb
g0 S alablos gy 2" (1388) (ale (i cazms (D coslST (S g -4
dobkad 0L lsle Gl o 5> @les fS L 0T daly 5 gl
88-107 Lo 3 o s «Jsl Il (& Yl lus Oliudns

5 5k daly oy " (1388) (Mo (B Bls 5 Lo e (S ozl (rass D
Blosh o 53 odd 4y gla 0S8 Sunle gla &S 8 (gl pl oyl

4-27 P Jd oylals cdjl Ju ‘QS)“')‘?L‘" QW dollad c”Q‘J.@.? )‘JL&

6- Ahmed, Anwer, S and Duellman, Scott, (2005) « Evidence on

the Role of Accounting Conservatism in Corporate Governance »

Working Paper Syracuse University, http://www.ssrn.com



http://www.ssrn.com

7- Azofra, Valentin, Castrillo, Luis. and Delgado, Maria (2007). «

Ownership Concentration, Debt Financing and the Investment
Opportunity Set as Determinants of Accounting Discretion:
Empirical Evidence From Spain ) Spanish Journal of Finance

and Accounting, 115, 215-255.
8- Ball, Ray and Shivakumar, Lakishmanan (2005) « Earning

Quality in U.K. Private Firms » Journal of Accounting and

Economics, Vol. 39, pp. 83-128.
9- Beekes, Wendy, Pope, Peter and Young, Steven (2004) « The

Link Between Earnings Timeliness, Earnings Conservatism and
Board Composition: Evidence from the UK ) Corporate

Governance An International Review, Vol. 12(1), pp. 47-59.
10- Byrd, John and Hickman, Kent (1992) « Do Outside Directors
Monitor Managers? » Journal of Financial Economics, Vol. 32,

pp. 195-221.
11- Chi, Wuchun, Liu, Chiawen. and Wang, Taychang (2009) «

What Affects Accounting Conservatism: A  Corporate
Governance Perspective » Journal of Contemporary

Accounting & Economics, Vol.5(1), pp.47-59.

12- Dargenidou, Christina, McLeay, Stuart and Raonic, Ivana
(2009) « Ownership, Investor Protection and Earnings

Expectation ) http://www.ssrn.com.
13- Khan, Mozaffar and Watts, Ross, L (2007) « Estimation and

Validation of a Firm-Year Measure of Conservatism » Working

Paper, Sloan School, MIT, Cambridge, http://www.ssrn.com.
14- Lim, Roslinda (2009) « The Relationship Between Corporate

Governance and Accounting Conservatism » The University of
New South Wales.


http://www.ssrn.com
http://www.ssrn.com

15- Roychowdhury, Sugata. and Watts, Ross, L (2006)
Asymmetric Timeliness of Earning, Market — to Book and
Conservatism in Financial Reporting » Journal of Accounting
and Economics, Vol. 44, pp. 2-31.

16- Shleifer, Andrei and Vishny, Robert,W (1997) « A Survey of
Corporate Governance » Journal of Finance, Vol. 52(2), pp.

737-783.
17- Thai, Kriengkrai, and Kuntisook, Kiatniyom (2009)

Accounting Conservatism and Controlling Shareholder
Characteristics:  Empirical Evidence from Thailand

http://www.ssrn.com.
18- Watts, Ross, L (2003a) «Conservatism in Accounting Part I:

Explantions and Implications» Accounting Horizons, Vol.

17(3), pp. 207-221.


http://www.ssrn.com

