s g o (5 lulus s yiags
ATy bamn [ Y 0 )lows | mtg Jw
VA U £9 asieo

3T S Syl 32 (o Al 39 (S5 i LS CukeS
g seadld 5,5 cws

b o Jbo
rrbb.odb)iw& VWA AN i pds )b WWAF[ V-5 el yo &,

L
e

olg=ds Glaal gluwl, o LJLc 45 Sgaw Cpuetd Q|18 10 Cu e coges Al 4 Sgu o o
doho & LS5 00,51 (555 el @ 0j9,e) 100 (g 5l 00,5 oo BT il o e
4 ol syl 5,5 )5 oo S 5l 6l 425 350 oliT 0B olyx o Shae )
S5 Ews g ol ok glaglyz o aluly 0 (b CaaSl kS R gy JW
s sl 5 )l 9 0295 Joe 5l S (Kl o e S Sl Sl (Bly GlacJla
e seite olyie &) G55 CoaSlo SehS jslaie a5 ey 5 o e SliT B slagl >
SJL PVY el reghy cml (o bl anals el ouls oslasl Gov-Score bl o, 5l conisS
&gy (o 9 (Smeamgsh 5l g% (hg) wilise OIS oygr )0 ool A pdy &5 0
loyl381 035 5l wars 3 503l (gl sl (ygemssS 5 5 (Shmra 9031 doand 3 (5051 g 9
O abaly 5 (S8 50 CaeSle CaaS v e LS iegh sleaidly .l ouls colatuEViews;
3 Oeizmen )W 5ylo dxe s kel L8l adly slacdled g5 cus 5 of3T ad slapl >
SeeSl CedS b slbiS mhv )3 g 698 (B0 CoeSl CudS Lo glacS b mhaw

S5l Jgtms g (ol oximngs -]yl cdwog )| ¢ oMuldljT oSl cerog,l ol ¢ Slusl pole 018l ¢ g ylulue 09,5 Lokl -
j.bahri@iaurmia.ac.ir

el ey (oMol olSzils sy sty ¢ Sl pole 015l ¢yl 09,5 Lskual =Y

Al ol o oMulslil olSily coly sl ¢ ylulue a5l ol )& =Y

£4



& oline 5 cuto alal, (ably slacled 5 I5awd 5 83T Ak azg by (o whend S50
5 e 50U ably slacudlad 5,5 p oS E g 000l g S b o3lail 5 5)ls g2g
G ke Gyl sine 5 sie b Jbo pyel hlie alhi jo g atdls (gl sine

D510 (28l Sgu Zu i) (2Bly slac s

‘o\ﬂ A8 dxg by s (S50 CaeSl (698 S50 CueSle rgunds grojlg

oples 5 Jlo g)lules laiags
WAS s /Y5 )l



doddo —)
050 g Ol3T aB ogzg dloml jo o8y ol Ul 4 4z B e 4 (S 4E 2 3
wloy a1 g5 o 4T (o0t GB35 W axg b ep Sl opl Sl S byl 5,515
Sl dged o)Ll )y 3 (20 ESI0 3k g ploes W35k @Oges e (a3l dazme (5 )I0F
aS |z ol 0,95 0 ol soladl 598 ol 1 g azgs BB o B aues lacl g 105 asle e
Sl Sy p 50 (B S 5L g plom Sgm @5 (Shbg) (ol lene Glyie 4 092y
Gloyw 4 LIS il cod ) o Wilgh 0 ol 0 ogzg ,o iulpdl o s @ gl oo
QAY AYAN Gl Slas)) 0ed adly She ooojliel 4 (Baes loel slael Ll g (6,108
A ssgas B ojlsa 51 sl o)l 50 5 sak slaghyz p Hly slacllad (g5 s
Sl date slaghy, el golamdl Glaglon jo )l gylre (Rals by (A9 ll
3hoolaiul 4y (gole pf g 00 5 Ojso 4 lpae ST Jg 08 0 SeS e 4y a5 aliis
o j 3529 9 3,10 a3 o5 (2dly o e 4 o] 1dly o caims (i aBdle 555 (gla s,
OV AT S )) ebl) oS e dgazma |y (a8ly slacIled (g5 cews o5 g 0 s o135
s a5 cel onls &l bz gl lae 55U gylw sbhasly o Slee Sb5, 6l
(5,55 axly o1 gass b, e Sl IRV Py oliT gass sloyb > daylxs opl cp ous
lo)T et iyl pals a5 el (ploogsn sl p3Y 092 puS 51 ey 605 slal 2 sailondly
G )l &5 s Gaeails (IS wlere slagil daejgn (nl webe b))l Sute
Olres>)) Sl (29,5 a3 lagl o (b (23] 5] i S 3590 (6999 5085 Slagl >
bisS o b aiS ()08 ayloyes hte Jad (3),) (Al b sloossy 5o 1, o] ook slapl >
oy Cyaiz itte ST il 4S5 ey (sl ailes cpeli | 995 e qilin | B e
JE3{C SO PRI PSNNTYRIN IO- W [t [P JARRSUNIP S ORI [N USSR SRV PP k5
LG LSS jo b wsS o ool )8 1) (Sl cploas o8 10 Jbo Condg 3l ool pgad 4 yonie
il aals JLis & e sln 1) (6 (suBind g (5 gdlie it ploxil yigr Jlo sl
ol Gy bas b lpas a5 aes o lis gl aids Sldlas (Lae ¢ 5 8)

opbes 5 Jlo g)lules laiags
WAS s /Y5 )l



a5 Sigd oo mbralad LI sage oyl a5 wdl o 3| ey adly clacles oI5 Cans
2 NS slane a1y Jlo S lobee b g (6,15 apleyes cliles Ky LLslo b gun ole;
(8ly Slacllad ()l s (Vo G55) sl oo e (6 Ml hanns ((579,5) e
Pl 3gu ol sloailin] (g3l 03,50 gl Bua Ly 5 005 Slkas sole slazg, 5l 31l
AT s gadly slacallad ()5 Cms slaoged | (Ko (Ve 08 Fig)0n Smms)) 2,5 8
3 98 6yl s Ay & Sl Smn ST (5y10m Lo sl (5 i3 (slaay o
FGYL 5 oab o)lr Glles aalys & Glej o0 & )le @y 053 (gase Siond Dlighss
absleo BB Glhl 5 cali slaalls (29,8 Gk 31 olioe il ouds (i G (Slkos waly
30 oot Jule (g e dad oS Cewl pl axgi BB A Al S s S S i 4 pladl
Sy (Kl S e Llpd 5l (So aly (S50 STaST (e cnl 4 ablige Sgm (o2Bly o e
Aol ol S a8l e 00l plonil Sgu xily g ppote Ll 8,5 T G lgi e sy
il 51 e ol8 Lol el &5 15 JLas] o a5 wil olbces b acgame j 56 ool o)
o 4 Cns &5 W5 (5 sl gl 1 peiians 50 g Sgu Cay e Sl o Jlad w5
S (528ly o e ol 55 page Jole g piae Co el Gl a8l e Sglite oy
2 85 ol SaBan 5 Gleind o Ly, oS0 (S5 CanSl (Yo ) e (S5
Jolge 51 S5 (V0Y VY (sueome Sho g colis (5Lo) 098 o0 o ol &S 5 LmQT ool
Ol Laslg, 51 (gl dcgaze 003,S  j0 a5 cnl S0 CoweS solall LIS s Lol
G Ll (5 54 SoaSl el @i sloog S ple g Gl leleas 0 e Sin (28 25 Cy poe
2yl g lbdsan 4 oliws bleg g 0uas o5 slacian )] b 5l aS oS e eal,8 |,
LFY AYAY ), 5 (59040) S5 o0yt 0 ,Slos

@ 2> rol Ghghy T ek sl z o (58 cunSl pdLIST K 4z g L
2 T a8 slaglyz b (5,5 CaaSl G55 LIS 0 L a8 Sl Sl ol & Gl
fowl 468> 28ly slacadled g5 s

& Jgl g 55 dad o el il 28 o3l 8, g bt 53 b solaidl ol ys )
Olpoe il ged Gt 0l pl 5l 50 lpae aie ioer e 05 Sl JLos
W Ll Cualge o g sloixl o8 patd @il (10,5 jiSlas bl [0 wie addle
2 b anls Sl as 65 o8 plo g ohlelew 4 )5 a2ty (Jlo Condy il (oslhe pgas
Sl 03 055 51 5,5 sloasly ol olSe 5 e oleo @ilin LS (5555 55,5 L
Gl Jelos bl jo il e )l0)95 2 093 @Blie (13,5 S jslate 4 0ge 5yl s

oples 5 Jlo g)lules laiags
WAS s /Y5 )l



Olpae .l s 95 0 pold cawal eS8 o] 0B Glagl ol loelaw glp oo sl
s 5L a3 1y 550 oy conlie 4, slocen b i 31, 5| wilgise
@ azgi b s )S 095 ol Melews g8 Sl Sl i 5 cnl 4 g NS ale e Cute all>
o\ﬂ o gla )b o wigd Glolg ol o =] AW IR GO | P JER Ron @LA olas (5,95
waseh @l jl (B Soe olisS 0 b (6 105 ale s siie pallS (b 85516 sleesen 5o,
e (S5 2 (Gl (A5 le Sop0 (O AVAA (5 8L 5 Sl ) anled u-“"sl’ ) o>
5 JrsS w1y ol pleind g S ph o bl a8 cetann ol &S 0 Colas g S
amass IS maw j0 g &80 Blasl a4 olows 5 5 mhaw o S5 15 gl aled oo Colas
O akly 1 cslis reeh ol mls (VAN AYAY (g0) wiS e JLis 1) mlie aig
S5 CaeSle CuhS a4 daxg b ABly slacld oS 5 gus oljl slagyl >
SRR Egdge Coedl g Djgpd d pleior 398 Al 4 az i b cnlpln ol sl ol

2 ol

OB F Al 32 (5950 9 S Sl Y
5 b oSl 1Y

S > Sgm g Coow 45 395 o0 (53M5 9 (S8 ¢ Bod> Sl 5 Jold CeSle iy a5l
Slaslole wols b aimo ol 10 4S5 solic g auS oo o 1) LS 10 0 Slos g
&3 b g &8 8 Sy pae dapl oS 5 g o pae Sl slael oSl JlSLo g ol
L g e olfws 0 aS cplaasg b oslo |, o, o8 1o 6,108 51 Sl a5 leis
clacl b Jsle ol mas 5l (lpone wad g0 @) o5 1b CoweS> jlas oy )l Koo oalod
5 NS iz ol (VY YA (soblaesme 5 (Sulice) aijls |18 axg5 (y5ilS ;o (0000 Sla
5 NS ale sl cblis Mt alg oo LES 15 iz ya a5 el (1 51 (Sl Caimod oY
S8 bl 9 cenlie (5 28 ST e (i S50 592 Bl 0,5 ) lelens 358>
clie 9 $98 slalu ) JLS slo wlgiood § S (S8 piunn gl g ol (il
4y g jsb 4 LS 18 5 hnd S pla b (22905 50 aSSlir wilS 1 1) (S0l
(FO ATV () Wl 65 il (S50 oS>

S P Sl )3 (Glednd) pEans & lie @il olai ) (AL (S5 58 CueSl> D950
saas e g0 5 il 095 el o yund  Sanled Al lere 4 ] 514 adlie olay ool
2 a Sl ;00 500l gelae Ol 5 g Blaal (FaS o8 lie 51 Gy aStyl ol ol

opbes 5 Jlo g)lules laiags
WAS s /Y5 )l



------------------------------------------------------------------------------------------------------------------
.

L S5 ] el gty 5,005 (6,500 Sloea 5 5 il «loladl 3,50 1o LolS” el plus
2 Ol pladl gz atns oloul el (35 58 CuaSla a2l S5 la)g5le 0925 23
5 5 ST (T8 YA Slas)) o aalys ol adlis 4 5 055 adlio gl
3 898> gj9 (5 b CpeS o plli cnlanS b ]S g Colas lapanilSe degore
lacaasd o 5 ol ldelgms SIS ol 5l pel S 1 Calizes laiisd sl gtune
Ol S e s 58 o S 0l 5 4tbpdy il 0850 slacJlab Sl a5 Boks 5 ik
(IS8 5l oel S50 )0 (S el GBS o) 5 Ol 45 Bl
85 gleel, b i o (na |y (S Sloptas sla b 5 Slaal 4 s, sla)l3] (s
5185 bl ) itz o 1S 4 lityle yeo i3 51 limabl gz e polie GEOLS sl

OV OYAY () 5an 5 yppdal) 3,10

33T o gyl yo —Y-Y

O pas )l (55 0 (Byme etz JSolo Lasgs VAAE Sl 0 oliT a2 40d 3
Ol bl a5 350 rhae | 03l (65 (L2 4088 5 0,5 S 5 e L) (Sailed 5 Sl
3975 & el e palls Jab (35l syl sleoggy ples (Jlo aels 51 mg oaile (3L g2
lo po 9 S ol (0B Wy 0500 SlBSSNS 095 o8 I plams g (e o @Blie Bl (ol
285 6,90l 5o Slile 092y Bran 5l Glpde Jawgs Cute Wl 8590 (5551 b (2039 53 (55108
5 ol ai bz 05 AYAY (S 5 oiled) 0alS o i <5 1 Glasl gl
Ol 5 00 Jrolo & 5 ats slacllad 1o conl s azg il 5 Sllae lacoles
2 Jre (ol s b8 o0 518 Bpan 3550 0p00 Slea S b G95LT 3 M50 0 032
() 335 o e s o sln | Slbos slacylled | Jols 0k bz ples Slaws
ol Goi ud (b Jold ;0 (ol pogie 93 i 0929 (L2 990 53 (V)Y AT
85 ol glooily 31 5" () oy 0B (2 cmize 810 2929 ST g0 (> 57 ples
955 0 1,8 oolatul 5 )50

s3ly balled 515 Consd —VF-Y
olgzds Glaal sl ;o LI a5 sgu puad T3 40 S ppoke soses Al 4y Sgus o e
O Gy $lp olpae (OO ATYAY () Sen 5 (9,80 99,5 o0 GbI il oo Cu e
Sy S crl ey a8 151090 (Ll 4o o Bl o ke Ladd wlys cos Baw slasge

oples 5 Jlo g)lules laiags
WAS s /Y5 )l



ey Sl eaiils cenlie (goladl Lyl i b g 0,90 (b oS i o Sloe STobgas g0, gob;
Copde Byb sl aS ool Glpae gl |y glacusgase wgw Blaal 4 ol SGo3 L
sl JIE 1S 1 a5 o,z 45 bl ) 5 cadly glaclle 6,5 s )b ) Sgm
loodled (615 s o] (S e S o o) ke 6l |, (oo gtne 5 laudgions
Olnse 5998 8 Jlo ay Cud &850 S5 SRS L 5 05,8 Gl e gaeme )o (o8l
s (g w8 Lol &) aasd 0,50 bl 0 iligSl BT ol 51 3,8 (sl Wisd ygaze
) 2la )5 cms csagns o1 Co oo (sl 093 Slosaal 0 Gl e duny o0 S5 4 (bl
Sy Zu ke Elgl ol 51 (oS 5 519 WS o0 S ) e Wilesls plamil a8l slacdlad (s, 2 &S

CFD ATAY (508 5 (gkan) OIS o oolid

GRR9 R Aoy —F-Y

Al 085w 0,98 ;0 oIS 0l 5,8 YYOVE Sledlbl svalive b (Y++0) Ko 5 Sl
L glacs i jo 1y ok ol ai lapl 2 5 ogm Cu e G alal, 1398 BV AAT Gl (e
@i slagl > b sl 1 plpae 45 Wsew; 4l cpl g 2iols )18 (o) 2 9590 o5 05,
905 $ooguw b oS o oolituwl dgumw osimd ialpsl o Lisl gagas MBI 51 oS 0,y g 0k ol
5 bbb s 51y e RIS (b 051 b sleosgn 50 (6B aule s 5l ol slail
bl )l 0,55 b o (xdly slacdled (6,5 Vgome a5 5,5 by (VAT 451l
Olroe oy 5l Szl sl dms oo ialidloy99 Ll 5o S8 sl Ty by & seldlogl o
g A8 5l ednl Caws 4 s oS wales o o 6 LB sugas OBl 5 b 5l Sgu
I8 o Sl upal g Ly pde p Cule Djgo Ay 28l slbcldlad g5 s &Sl 5 e
2 e Sl el slacled wad l5ews & wd plo Geizmes S e Sole>
G 5 g Il dgw o pie (Y00 A) Aﬁ D0 0590 LL 0 gugas dgw o pas
Olpawe a8 wilosls las L8 Glibass a5 oS flaie g olo I8 cw) 090 |y (28ly slacJlad
G s 4 (g lalus dgm Cao e 3l g sl slas luilinl slag S cow 4 STy o
oo lailiwl 0535 b (o a5 ols (yLid 055 sy 50 g0 Lol ailos j5l (59, (28ly sl Iled
My sadld g lcws a4 g)lhlus dgw Co poe 3l Sley L @il 1S Cow (55 lules
JJLD.A 5o ML} asly s ol.:55 6)5 AJLA).MJ 05| c_i) ‘_gé'.Q) U‘)L&f AJLA).«AJ as ..\.\)91540 S9)
O wNigh D)l Saeaid (65185 ale e BIL goles OIS alese bawg lpoe 4Gl
oot e IS 510+l esliiul b o o (Yoo A) | ilbogy anS oo Jlos! 1) (5,3,

opbes 5 Jlo g)lules laiags
WAS s /Y5 )l



------------------------------------------------------------------------------------------------------------------
.

L 3o gl o ol Melgms Gl 5 93T S0 slagl 2z alaly » 35w Sy i 3G
L5l o lolgs 5 it b 05T g0 slo il o i «ylimobs] 0o )3 A0 L a5 s oo
ooyl g Cadie O3l gas sl by e a5 ol lid Sadod ol j0 gl oren 04l (gl Lias
Ol (53] 5 (siie & Sl e (9 )10 9979 (6 lsbine e alal) (] loelens
e, AL aS aw) aoeil pl 4 pgd 4,8 (a0l J0 (69 .0 )l Dez g ceniiuns lolins alay
abyl) hndd Ceely S a0 Glapl 2 e 5 5 Wgad S5 haw 50 Sge Cu e (liebl
simgh o (Vo) 1500 g Ly, wosd e o] laalge (6l o0t sl &g 5 b o0 slocyl >
azx oS asby cpl A cwples AlS g 0gw Cu i Ol oyl o sloyb,> " olgie b
Olpoe &S sl cpl g 2,8 addllas (pl 4o sl bogs e Sgus Copae o olile Sl3T ads b 08
Sgus S e oyl0l jo g Jae Dol A5 ls a5 5 YL T guss slal o slas Slacs b
G b, b GaS b 4 e o plas aleS 4 G20 o las Juegh gl sl
Mol Lo )5 5 1Y L )5 sl azils )5 Sges Sy ke sbodys, 1 B S oo SaS w31
E3o5n Ol (oot g Lo gk )5 Aliblone 23U s oMl chagny o (YAY)
Gy 5l o)l aladlors alS 4y (gugas oMl 6,15 s 3590 0 Cuogaste Jlesl LT aS aiisls
5 &I abidlons f (Ghie aluly Sy agh @mlS Togdoe e (oaBly Sgw o e (I
Ol 1) (o8l dgw Cope 5 )15 alabloe (o Cotte abal; S g s MBI (55
o 458y SIS 58 Slae 5 5 1 paSlor Sk (o Al Sl b R an e
ol 485 ool il S g Al wlas gy (VWWAA) JLo jo «l 5 Jloles 5lygl g0 o
5, 5Las 5 5 58 CapaSlo sty (Moline byl AisSoms 48 cod T 5| S el s
G b blijl jo soegh (WWF AYAQ) 08 s g pade lgs 0,0 0e2g oS5 0
Ollas 51 (L80 sa slapl > wile (plopste p 8505 Goyb 5l Ay Jbo slaslyg,
lap)] gy gl sy plxil udsi slaaise o YIS (so97 90 40 il 5,k loan s
98y SV g5z ge jo s 5 (Glles 08 0g2g e (5l Sre ably aS a0 e (LIS
3,8 3929 o3 Byb ) Gl slole Bhel Sk yo eald andy GlbeS p 50 g S e
Ol S Lipgh bl ool ool plasl BY AYAY) Jlo o Los g 5,58 lawgs adss
2 S Capde lolee 5 Gl 0, b slacS L ol ol slagl 2z e oS Sl
alal) (gole et L3l loanip g ole st Wy (gole pd (suk L y2) (Al slacdled
B 5l g Cupde 252y » 30me Wb Wlgige Ll nl o)l 3925 (5 oline Cuse

oples 5 Jlo g)lules laiags
WAS s /Y5 )l



s OEAS solital 5 (LS oy ly wos ol GBS ,E o el slaclad

95 Gans 8 Y

axlge 2Bly slac s )5 cavs L oS Gles b o sl s slayb,> 1 gl dmd y
ol Dglaie it Shg ol W8l a5 oS b ple jlais

e s g 5w g ol o slagl > o alasl) 5 (5 18 CaeSl CuhlS 1pgd dmd )
RPN ),usl) Sl

5 Nl i slaglz om B (S CeeSl CuiS b GlacS b 0 pguw andyd
D,ls 5gg alayly aBly slacled g S cens

g ol sa lagl,r Gm crs (50 CuSle CudS L sbbeS ph o e andyd
D,ls 5gg alayly aBly slacled g5 s

o R9R (owled (g, -F
yol> Gegn dsslr alloe o)l Buw Ll g (Sen g, Bl 5l g o)
Wgad et Sy pol Ghagh 50 Sl Gl bl Blsl s 50 ead adpdy slaoS o
P9y 3 Ak el ouds osliiul (65 iged g Aged > 3)50 0 Cuz (o> Ak, )Ll
el 485 13 ragh cpl bl diges jo S - e A7 olawi el 00y T colaiul  Bis>
03liiwl (gm0 oy (Snrod o 8 5l B82S Slo e i (Sred (S ln GipgR ()l 00

Sl 00

g3 e a4l -0

G0yl Judxi V-0
LglLAa 0,90 Y L_;L’)') MS)...; %) J)...)—JL.) ZYY L.»).g\).g RS O"..‘ 59 Sloaliw Egoma
GNPERV U&:Lm A8 o QL....: ey J.J;u G’L"’ Mbu.a (\yay c:’” \YAY ‘_gLQJLw J,aL.;
slanie 5 LB Glanie 5 Slles Gai Gl olepe polie LIS, aad
Ll 4 diges 4 w)f )‘)é 6[&;;5)45 AR o uL....a as \-\-MJL’GA YoM L ﬁ‘ﬁ axJlas 3,840

opbes 5 Jlo g)lules laiags
WAS s /Y5 )l



e 65 a3 5 3131 G S > ot Al 4 55 a5 CoSle CheS LB % OA

ot Lo Cunsg (5w 3550 A) SVl olaad b anglie ,o (35,8 CoeSl cudsS
el il o A L ol Ll o i s SO Ll e ) e 5o ke o eS L aslails
3 leeS b yuomes il o o[+ FY Jolae oo andllae slocS 1o sl s SlT ads b >
Oy S 52 Sls ilodges (6508 0 0 (b g0l o o FF 5l Sl G @ diged jo a8 I
2 a8y 18 lacs 2o Ik (b)) wesge plid 5 ess YIVYA Ll 55 (6,589 (05 4 ik
aS aib o =FN A bl 55 asie (ol o yieS ol o o] (5588 (53,0 51 YL diges
03l Jawgie .ol Slaalie o o e 6580 Bl L oleS b jeax casms lis 0g>
e g 3 ol Jlane Sl abliga S A b ply B 050 Jsb 3 s plaw
g 4RBla (g3b) (SSTn GBS (o5 (slapiie @i WaS(os (LA S oS (oS (sla i
w3 oo GLES 53 S (99 03 ) (RS peiie Sl Sl il oo 55 peie nSile Jo>
Jolro a5 Wiloogad 45,155 L) ES 1o ool sdalice 0,90 FYY JS 51 &8, - Jlo VY 0

DS oo gy ]y Olaslin IS 5las s Ve /F

B3 odls Aoy Julxi -) Jgua

Syl _
Wy | dS ok | Slaad | ceodle ytio

Sl
VAYY | ofeNg | Y- SIYEY FYY | REM [ (8ly o9 Cuppie) (2ly slacadled (5,15 cand

A ) VY3 | F/0AR FYY CGS S 5 LSl ZokS
SAFE | - XN | Y N ar FYY FCF ol5T a5 axg b,
YAIEQY | AABR | VSRV | aYrs. #YY | SIZE oSyl ojlail
YIVAQ | cfNA | cIYYe -ISf- FYY LEV S ol
YePAE | e | fVes | vIvYS FYY | MTB G304 b Ly Cad
YACY | =VYYO | /YYA | efeeA FYY RET ples a3Vl 0350
(aly ko) G (S o Syl 5 oo

a0y | Slglyd S5 o3l ooy | eede JUecH
/\N/: 1\\ E\; : j: :j: svy | Loss S 1 g 08 ol

)i"*‘bﬁ)" 6L®A.JL: o)

oples 5 Jlo g)lules laiags
WAS s /Y5 )l




osld &Y 0950 (omwyy -Y-0
(@g‘s S guws w)ad.a) M?u M‘j J..\.’..\.Q 6‘;: Z o)LoT 6)‘0@&9 cla‘u c\.iu‘ 4 4}9.: L)
3 Bl dly iie gojg Wad e Ll @S b Gindy 0)50 (sl gl 5l ey

S o s9 e Jlop &9

B pmomsl — Bg 9530085 (49051 gl -Y Jgua

Sig. Z o bl Ceodle T

IO N REM ((8l3 3gm0 S ) o23ly slaclas (g IS s
fees Y/AAY CGS S b Sl CaS

oo YIYEN FCF ol5T a5 axg )b,

-/+30 VYV SIZE oS 5 ol

NARA AKs LEV Sl 2!

e FINAD MTB G0 4 b byl S

AN VAS RET ploaw aYLu 035

M’ LR Lgl.:bé\;iél,[ g

G953 (S yrkin (yay (Kuwnod (33051 ~¥-0

Hly slocdld g )licws jrie G wedee (L e (Sod Gl @l
3% §yloline g oo (Siuen &85 o3l 5 o1 aE axg b2 sl i 5 (gm0 S poe)
CoaSl> CuaS 5 o28ly dgw Copoe o 00 pw o) 929 deye A1 liebl mhaw
e Gzt D9 ge 0l 0oy B gl mha )5 (gl gee 5 e (SKed 55 (IS0
55 plews 4Vl 033l 5 (6280 (51 4 5Bl (8551 628 28 o3l sl ki g ST kS 4z 0L >
ool g ol i azg 0l s> o blie ek )0 5 atdls 352y (5l e g St (Siunen
St (Niwrad 58 (o pyol o &S50 o5l (095 o0 0daline (5l0line 5 (ghie (Ko
blae 5 (b (Siod 5 plow aVlo 03jl 5 Jlo pral G s 35y )l e
IS g Jins (la st (o 983 (o0 (LS (et G Sle @l (aizmes 09 o0 oualiv
O, 0525 Jaan

opbes 5 Jlo g)lules laiags
WAS s /Y5 )l



RET MTB LEV SIZE FCF CGS REM Caodle ﬁéh
8l crcudled o Fcaws
\ REM <™y 45 Hx3 (5,
(8l Sgus < 33 00)
/- A4 ,
\ RIS CGS 5 oSl Cains
et | oy -
\ ass| FCF o3l 0k axg (b >

(./.QA) (./...)

EAA -/ ¥Y AT

\ v vou| SIZE &S i 03101
LY CIPAD) | (10 e )™ e
N N R
) e e LEV ‘5|Lo ‘a),bl

Cloe ) G CRAY [ (YY)

RN ALY NI 2 RN

.

) MTB | (5543 & 55l (03] o

SJeOA | —+/\YF R EIE T VRN -00

RET a¥lo o33b
OV L™ | ey [ o™ ¢caary | ¢hof ple ek

-/
-l
GIANYY | CIVYEY |G CIEY8) | (N)9)
-l
-/

Olioeb 783 mhas jo Jlo s s —— Lol 720 mhaw ol e s

M’ LR L;Ltb&iél,[ e

bars 3 o905l gl -F-0
239 g0 )l a3 (503] @S Caond ol 5
Ay slocdlad oI5 cans b aS slocsS o o ol5T gais ool > 1 gl dmd yd —1-F-0
] Dgliie wiid Sy ol AL a5 Sles i ple 5l acs axlee

WU 5 (Bl slacdld g cws L) S 095 g0 4 LS, ganadb Sl
(8ly 39w Cope) (Hly slacadled )5 cws pitte wle (Mg slacdled g 5w
anal> 93 GlocnSile dmlie (905l bawg 25 55kl 4,8 (592 4B o (6lp AL
el 00y 5 (903l Jins

Jade el oo 1)l Jgaz 0 a5 ansl> 90 slo Sl anslie (yge)] ml 4 ag b
oy 330 gllas s 5l 2aS e fe e e b ply o 6o sixe gxlans § OF/FA- Lyl F oyl
@l Sl o Lt ygasl jlazms o 0o o) 09,5 90 laguibyly s ply (258 alnls il oo
03,5 90 Slo il ly sslud pae (23 Lt oylel (5,10 sine mhaws 05 oo oolitl ouls Jyus
goad 3, Ho (o8 ams oo s 5 el (s 990 ot mhaw I a8 g 039y o[ v Ll

oples 5 Jlo g)lules laiags
WAS s /Y5 )l




Oliebl s jo 1) 3o Jol 4,8 (nl by 0,10 9525 (g)lo sire Dgli 09,5 59 (5 55ke oy
Dgel O, Q‘}K‘so.s o, 10

Jol ans 3 510 oy g0l @l -F Jgao

09,5 99 (Silo (solwd 903l | 09,5 90 uili,lg (alwd (ygo3T 09,5 95 (Sileo
(Jisno t (y9031) (e 033D (137 0 azg b 2)
Golo o b - &lo S0 o - | B8 sbes i L slbes o
(t) O)Lo| (F)O)LB‘
(P-Value) (P-Value) G TS AR
oo F/FFq oo OF/FA - ) <1+ AD

,iu..(b/ LRg 6[.‘0435[{. e

p3d amd 9 (39031 gyl ~Y-F-0
Gl cws g ol guis slagl,s ow a5 S50 CaeSl cuhS ipgd dAmd 8

Sl 5b xdly slacadlas
REM;, =C + B, (FCF;,) + B, (FCF < CGS;,) + B, (SIZE;,) + B,(LEV, )
+ﬁ5(MTBi,t)+IBG(RETi,t)+ﬁ7(LOSSi,t)+gi,l (\)

oo sire s ool 00d SLID Jguz )3 45 Behon poo 4pd )8 (305l @l 4 4z g L

by wlos Ghdy 9y90 llas ol iy 5 009 C17V) b ply (5la) e F ooyl
oo Vb @ daxgi b 0gd oo oolaiwl (Pooled) ail sbaosls 5l e )3, Jow (5l sy
Slonl 3051 @S (8 9550 las gl 51 CIP00) uly (9031 o)l (5 lolins pxlans
4 azgi b (nizman )5 092y oo 5o (uilyly (Glasali s oo (Lt (2aly 93D (il
(300 B) (opdy 090 llas gl 5l 6805 il gail ojlel (sl ime mhaws (05 W
53 J s (S 395 a85 o G155 (6,300 il o3l £ STV ulpd 9es] s
wals S8 (VIO g V0) Joud LB assls )0 jausly yaye0 o)lel 0,105 0525 35 (Ggam )5, Jow
o s S Sl 4 azg Lol a2y Joe gl sl G (e wao e plis
53 shen i jo witloe Vo ) (Ser polie (Jue )3 a3l slo it o (>
0) Lopds 3550 gl mhaw 5l 1S (+fe 0 o) Foojlel gl cire grhaws 005 od sdnlice Jow
o)Ll (Prob.) Jlaxs! mlaw (09 YU & a5 b sl o sme (Sgus )5y Jow JS g 0540 (duoyd
S5 S CoiS e e 0Lt 0903] @By e sln Gindy 990 lb gl It

opbes 5 Jlo g)lules laiags
WAS s /Y5 )l




B85 5l e (5Ll J.,.,L g slac s oS g oliT gais slagl > o adal, 5
S5 aei )3 Sged Ghpdy A0 liebl mhaw jo 1) Baliod pgs 4nd b (oo cnlpln
5,5 (5l gime 8l gadly dgus Zo e 5 Sl5T B azg 2 o ala (S0 S
Ok 9 =S b ojlal (Jas y0 00l 8)lg (IS sk o 5l 80 oo (LS GinS S (izen
Flie aladi ;o g 4y g lo gre g Cudo pIU 28l sl dlad g Tcans o oS0 og 00

(23l 33w o i) Hly slacudlad o ) 5cuws ke p 6l e g e 50 Jo ool
Copo B 092y (5l s alaly Badsd Al e g JS Gla e ple o ol
5 ol 0)|9 ‘5])4..‘5 9 Lb.u.uo Lgl.m 7'“"““ as AR o0 uLAMJ o IR Jad.su goeey) w)«a 9 O

AiSS oo e |y Al e Dl pess lae o VYV o

P90 4ns 3 (a0l s -0 Jgua

003! 7 i ... q cen B
(VIF) ke Prob. | toLol Coéf;i)c‘;nt o Slod o U
- ofee -Y/AQA -\V/Y C ol lade
Y/YA) oo oY1 0 YIYas By (FCF) S5 Wi azg b ,>
VAAY A0 | eloF) “[o¥Y By(FCFXCGS) | (5 15 CoraSlo oS g ol3T 0 ()2 Jolss
V- OY ofee YIVAQ ARSI Br(SIZE) RASRIFSIRY
VIYYA o[-V -1/a3y -+/YVO Be(LEV) S gyl
VYO < /FYY BARIA ofe Y Ba(MTB) Gr8 4 Llb )l
VYA SIAS¥ | - IYEA —eloY B+(RET) plow &YLL 033
YAy o FIYYY -1#Y4 By(LOSS) o 00 b
<IYOY (1) pod F (9031 Joe ol Jodos
18+Y) (Prob.) s o gins o (Ve L)
VVANY F oLl
(+f+ o) (Prob.) s l> sixe xlan
VY 3ely w99 oLl
50D Breusch- ¢y5030) (J s (Srwod 355 (19051
1% oty D35y Joo U5
(Prob.) s o sine o "
<IAAY (White (y5031) (il )y (Sluodls oyg05]
/170+) (Prob.) (g5 coe e
SARN (R (s oy
DARE (AdIR?) 00y Jom Cyasts s o

M/ L9 ‘_gL‘bc(;.éQ o

oples 5 Jlo g)lules laiags

WA s [¥5 o5lec




po dnd 58 9051 gl -¥-F-0
5 o1 i gl o 8 b CaaSle CukS L lacS o tpgw dmd )y
3,13 Sy alal, bl slac bt 5,5 Cs
NI IS IR THFSRPY IIELSE JOWK FSCWR § FPINCK SE JURCIPERANE N0
Mz (Sgem S ) Joe 29 o0 drlie p5lSe Cuid (3lial oo 5l 45 Zeul (S50 CoeSl>
S 55 eSSl GlacS b ghe )0 98 s b Gseil ln ) GRS ot
el oo solizl
REM, =C + f,(FCF, ) + £, (SIZE, ) + B, (LEV, ) + f,(MTB, ) + 5, (RET, ) + ,(LOSS, ) + 6y,

pow dnd 3 (303l @l —F Jgao

(VIF) hazon ;9031 | Prob. to bl Coefficient wu wo | yuicio Slod JUETIN
- RYNS EANAAR SAAR C ol lade
VIVYY oo AR Y/ oY By (FCF) Sl3T A azg o,z
VIYAA ARAY VIEYY o[+ OY By(SIZE) RASRIFSIRY
VIOAA AN -\YY? EMARAN Be(LEV) Sb eyl
\/Yay Nk “IAYY AL BrMTB) | (5o 4 ik (55
VIYYY DAY\ ¢ o[- DY o[+ W) Bs(RET) Al aYlu 003l
\YYE oY | YA <1000 Bs(LOSS) s o8 ol
FIOAS F oLl
(1o o) (Prob.) s ls sixe law
/Aty Ogly Cymy90 o]
AT (Breusch-Godfrey yg031) (Jb jr (Ko 395 5051
(+IASD) (Prob.) s s gime | g5, Jdo JS
<IEYA (White (y5031) (il g (Sl yg05]
(/YY) (Prob.) s o sins
IR RY) (s oy
Ry S (AGJR?) o0 J3ows s <y

)i‘*"‘"’ﬁj" 6L®A.JL: o)

& yholine o cwl ouls &l & Jgaz 10 4S 5B pgus dnd,d aejl il 4 axgi b
o33l crlple ailise Lindy 9)9e sl mhw 5l jieS g 039 (410 YY) Coly gesl oel

opbes 5 Jlo g)lules laiags
WAS s /Y5 )l




lse )3 10 0gzg Jae j0 uilly Sl ams go i (Suly 305D (uilly (Glueals
osbly (Gleorl @8, 51 ey g sS ) 5 090,5 enmline il g (Slasal (Sgew 5 o j0 oS
o lel (gl sine pelaws (109 YU as az g3 b paizren 1090 oo oolain] (Al puend lay e J8la>)
1) Y calid Ggeil @l (aoys B) Ghpdy 950 sl gl 51 505 bl (i9e)]
S 90975 55 (s S 5 S 50 (e (o 355 2300 (LS 5 (539 il g
O o A2 oo Lid g il J1LE (VIO 9 V/Q) Joud LB aiels jo ygusly (90 o,lol
00 0ad 3jly sl pitie (o (a0 (g 0 WSl @ Az b o)l vg2y Jae sl sl
rhw 00,8 i canlice Juw jo dhtres 4l 0wl Ve p) S polie (Jow
Joe U5 5 005 (0)0 B) (hpdy 950 sl gl 5l a8 (/o) Foojlel (gl tn
slas maw It o)kl (Prob.) Jlus! mhaw (09 ol 4 axg b .cul o dae (Sgum )5,
CoaSlr CoiS b glacS )8 a0 wasoe Gl 90l @l cape Sl Sidy 0550
Sslobme 5 Cute alaly (2dly glacolld )5 cms 5 ol 0B azg Glz st 50
Oizme 09e5 8, 10 liebl mhaw o 1) Beiod e a4nd P Ol oed (il pli o)l S92y
5 S8 25 g 00 by Cm e 50 0ud 0l (JUS pite (o 5l aes e i B @l
g Sude abal) (698 (S50 Sl i S b slolS 1l mhans o (aBly glacdled oS s
Gldgre alaly Gudod aily e 9 Sy Gloprie ple G 058 e edalie (g blis
5 Jitae slo o a5 a3 oo GLiS 1 00 hasd et cupd g e cupd 0N S92

S oo e |y aidly e Sl Slas 0 Vo/VY Jae jo 0ad o )lg J S

Pl 4wd 3 905] s —F-F-0
g ol i Glapl > e chrd (S8 CueSle ClaS L slaS h 50 eyl Amdyd
2,18 3525 alaly a8ly slac s o 5 s

St st 5SSk ind g (698 (&5 30 LSl LS L oS 0 (gunadl S
Wz (SgemS 5 e D95 o0 dslne 030080 Cetip (giletel Egazme A Cenl (IS0 CaaSl>
end (5 b el CeaSh oS b mha )0 38 s b 9e3l lp ) o e yie
el ool solaul
D)
REM,, =C + A,(FCF,,) + 5, (SIZE;,) + B, (LEV, ) + B, (MTB,,) + A (RET,,) + 3, (LOSS, ) + ,,

oples 5 Jlo g)lules laiags
WAS s /Y5 )l



Pl awd b ygo3l i -V Jguo

(VIF) hson (yg03T | Prob. | toyll | Coefficient cypod | ko slod o o
- feee | -FIOY- -VIAYY c ol lade
VIYEY “feee | YIAYY VAT By (FCF) | ofjl ai azs b,
VY ofeee | OFIFVY YV E Br(SIZE) oS i o3l
VY-V SIVVE | V/YEE —IYP¥ Br(LEV) Sl pyal
VYA R38| efe ) ofe ) Be(MTB) | (5,85 & 5k Loyl
V- A SINOF | =+ NAY —[-YA Bo(RET) plgs YL o33
VIEVA “feee | YIFAY < IVOF Bs(LOSS) o 05 ok
AIYAS F oLl
levv) (Prob.) s ls sixe zxlany
VAN Ssely Cratys0 o Lal
vy Breusch- (yge1) (b o (Koo 395 (9051
AT (OO s, Jou I
(Prob.) s o gims o
“IVYA (White 55051) by Slaoal y90)]
(+/AYY) (Prob.) s o gims o
V¥ R2) iyt &
1N YA (AdIR2) 60y 305 fpusS cns p>

)mj)-l nSL‘M"jl‘ oo

S lolime prlans el oo WY Jgaz 55 45 Gokods ooz 4nd 8 (905] @l 4 4z g L

O35l el Wlioe S3ndy 9550 llas gl Gl i g 00s CIAYY) Culy (gel o]
e ) S97g oo 5o ilyly (Slamedl aps o olid (s (303D il (Slaenls
D) Gipdy 9590 llas gehas 51 (6305 3 gal 0ol (6o sime s (135 Vi 4 4z g5
S 093 2800 (S b (6B 3l oge3l 71) HISY s geil @l (ae o
(Y10 5 V0) Jud LB assls ;o (y5ily )90 0)lal 0,08 952 5 Ggmw )Ty Jto 50 oy
2 8l 4 azg b o)l 3szg Jae sl lil G (Ser a0 o0 L 5 caxils I3
A 50 Wil Vo ) (S plie (Jae )3 oud 3)ly slapste (o b e (o) 2
Sy90 ot mhaws 5l jieS (e e ) Foojlel (o) sre prhaws 55,5 cod samlie Jow jo asen
Jlil gl (39 (rmly & 4z g5 b oCesl Jlopine (Sgam Sy S S5 5 0092 (00)3 B) A pdy
v 50 wss o i Heejl mUE() cu o Slp il 8,90 glas mhaw I teLl (Prob.)

opbes 5 Jlo g)lules laiags
WAS s /Y5 )l




S lled (55 5 ST B amy o o hend (50 oSl kS b slaeS
ghe o ) i p)lez 4 lgi e nlnle s S92y (gllae 5 Cute alal) (Bl
50 o Oyly JuS e e 3l alo g lid Badsd gl pizmes Oged 0, 120 Lol
chw ;o 3ly slacdld Glcms b eS8 oo 00 Gby g S5 ojll (e (Joe
sl o 99 ce oanlie (6 lolins 5 Corto dla wipnd S 18 CoaSl CoieS b oS s
rd g et oyl ) 392y (g dhal) oS didly pite 9 (S5 sla ke
VROV Jaw o oals o4ly (JuS ¢ Jaie slo e a5 ao0 oo lid b 0dls s (s

DS oo G |y il e Ol s 5las o

G A g Sy -F

0920 «Slowoudd (nl aisls)) (Slles Slowods Gojb I oo 9w (Aly o poe o
hleioe Sgm Copde 4 pll (NS wloyw gl Wojgn (Fp Sl 5 mle Larass
Oboples Lawgs dguw (Aly Copde LS ylmles Bl p (e g Sy oo SN
Ol (gad Bl el S )3 (wytws )3 @lie BNl 098 oo plonil (S 4 Vgane
lpreas DIl 00,5 Glay jskiie 4 Glnse O @5 4 Ssde 5D Sgu (LB e
Gylmlus sladsg, ¢ o iy, 3l aiws ol 5l canl (Sow ez Gl catie Slludl § GlEIL
2ol sais Glagl > Shge cpl 4o ok ol 5,155 Sgu ialidl 4,0l aS oS soliiul
sloedls Lol s 5 0,108 oo 185t 5,8 s S peod 5 5 lul g yns
e V) (hae 5 )18 Guion @l byl Gudod @l 090 o0 (39 o 0e) (23l
2 e 5w Zapde @lolrs 5 ol wd; b seeS s ol gub sl e
abl) gole st o Sl Gloanip g ole st Wy cgoleyd o L 2) (Al slacdled
sl 00 9 s d opl Giegh nl 50 abl oo g 310 3925 (5 loliae Cie

o slagl > YU molaw glyls glacS (o jo a5 il o aams jo (Yoo F) o),
aal, op Py rmen el i ange o>l G Sl @ 615 Al ol
a5 28l,e ol ol Glapl > a > il G I alew 5 (S50 CuS> Jlle
2 by A 9l Gl 6108 Al Jrals cel 550 cueS sl gLl 5l o5
Sy w3l 553 @Y (5550 CeeSe Ul ) eS8 ojlail e cnlply 008 e o3
ol G ol 5o bl atily 0g3 JuS o 1) dg Co e g oyl al slagl > il e

oples 5 Jlo g)lules laiags
WAS s /Y5 )l



CosheS a5 ) g IS |y Sges S pyie (clres b Wl o 5 5 CepaS L (o o550
oS ya (o n il d97s Olj e 4 (5550 ConSlo slo pilSe aas (I 55
aylo sy c0 e uted s (slisl olass 1o Moo 25 18 CoaS > (555 slo o30S0 (sl s
A (ISP il e (Aand (S50 CaaSl Gl 8 S L (B anibioe ole OIS
wlael Sl ws 0 g soled LIS dlo pus ¢ Jatuce 0 e Skt guae (g yidon Slass Mo
gme ially 5,5 CuaSle gl al opie e cibigeé slasl g opie Ciin
sloanie alf )0 a5 ssdee A5 (S (Gige )0 (I8 Sl hlie )0 5 e
Olejys &5 byd cplbadly (S (Jy hend wlgioo (85 58 CoeS o 098 @Bly %o (Saiules
RYWORGIV-I SN % SN F YU SV U TS KV W PR OR PR R S ST DI LIWO PR B P
ol 6l ails B Jg 034 (atailys) (58 wilgi o 5 1 CaraSe il Uil | (6 5YU
PSSP NPREI IS IWPIENRRICPIWCW gHPI JEL SEJUIIK PV URINCL g
Gegi (nl )3 aBb sl dliae Wi oo S S0dS 8 (S g hnd (IS0 CoaSl> )l
el oad al ans 3 ol

4255 Sgm 18 4 (655 e oo Lo, 51 (S Olgre @ IS dley &5l Yo 4
Sl ooly ylid o mdghy ol |, 395 o> Comdl (5,L8; aux 5l o jiagh ol ciyls Lol
Olimebl b 88 e o 5 ol o)l () S 5l ol g Jlily 9 o5 Glugs &
Conl 5 SLIL oyl Sgm aig, & At o (6N lojus LS 3 plogws yo ity bl
30 o e 0 e g Wglad bl 55 ABly slacdled g 5 cuws (\WAY ()] )Sen o h9,59)
G g o e 5l RS g (aBly Sy pe S D)le 435 0 jge Jlo 0)9 b
25 o0 (28ly slacdled ()T s 6l e 655 el 45550 (nlnle S pdy el
2l S35 1 (gagal Sgu Cu e

ez adllas &5 (6psk wBbos pol> GioS @l Sliuly )0 i Slidded

il sloeld 6,5 3,k 5l obl ols du 43 S o a8 aas e las (Y+))
S (g dge Blaal (23l 0051 4y Bl (g8 (SBge g j3kiie 4 Cad alS L
S Joall (oS s Cap a0 5SSl iy Lo (20 slaanSge 1o S )0 (izren
23 Ol &5 9Bl 3 35 S e £55 93 58 oy b (V)0 (ug)ly 5 5295 i oo (Lt
adye ooy o 3, Ses falS g wid (HBly Sgu Sy e 250 el iplon b 4l e (o
Gk 3l o9 Cu e b Sl (aBly Slacdlad 55k 5l o5 Cu e AeS )0 flic plew (had
Somsy S olyan 4y adly colatdl mls adly claclled oS |y (oages A

opbes 5 Jlo g)lules laiags
WAS s /Y5 )l



S 2dlye (Bl slocaled )5 Gk Sl ogm Cupde owyn b SARgR 5o (V0 0F)

Sliiss @) ol lacudlad 5l sgw 4l il (b 515 5l 6T sl lp lees 2
a8) (g Y o pled Sloe a5 (sl o3l 5l i a5 (B9 8 Sl jslate 4y (ed
&S 20 )l Gl Sl laelad (pl a5 0 oo eolitul LS slaan jo alS

ol a550) 5 S oolaiul cel goles olilanlow 352y adl 06l cad o wily jo

5l ool b gl cloasly lodis D olsie cos 1) oyl 5 VYAY) LS o3l .09 oo
Pl Cploms (5] 5 Srand SIS (s 9 g0 33T slapl 2 5 soladl o933l (15 (slasSl
9 LS )5 5k G35l el e (ol alopus S5l 5o a5 cl (] Sk Gighy @als ol
ST ook slagleyz g obadl oog3dl )l Jed 51 (81 G50 else b5k 035381 55 )
Ll gl ge LS

oples 5 Jlo g)lules laiags
WAS s /Y5 )l



G s oKl ddal Sm)ﬁ" AV Ol ST e g )S] Jole ¢ ledass “:LST
JL.: “;Lo 6)\A.gl.m> LS‘LE’Q"‘QSJ’ ale ‘"6)l¢_';.>'-‘ R YEY rﬁ)@‘ 6)&;'“"5 9 «5"5‘9 6[2:&:.][.:5
.f‘—\‘\ ol c(\Y) @L..) O)Lo...fb ‘Y O)Lo.a:: “A)LQ.?

AYYNADY ae g0 o)l (g llus umghs ‘"raLe,n cs’T 033l g 28ly slacled

CesS > )...JL ‘54.»)].3" WYAQ) (oolomds Lo ¢ 450 (SO dasms o] (9300

Sy (LR (o Gk 5l e Gl anie e ples CobS 5 (S50
FYNY oo #Y o )leds VY 0,90 ¢ g plus 5 (5 llu>

)‘dl{; d‘)j‘ B USJ.MJ ""55].«» ‘5)&‘) L}MJLQ.Q oYl MW” ‘(\\”\Y) o DTSS!
YVENVAA Lm0

5 By o sloolayg, oy alaly cwy " ((VYAR) 08 s A (Soge pdio,ly
Olidss dalibad " olyes loley Blygl wyg 50 oo ad pdy SlcS b )8 dgw Co pow

NENYE ao & o led g Jlu ¢ o ol 5 (5 Il

slocdld Sl ol si ol 2 g o310l ogzg (b2 e alaly" VTR pumo (SIS
s aoliale 5o — (golamdl alme " (g3lug 093 SBES 1D 50 mpe 2 05w b Sliles

AYYIN oo AY 5 V) lao,les (gobaidl slacunlw 5 Plue

CautS s 4\.]43‘)" OYAN) (o oizmodpmw g (o) 048] ¢ oPu S ulaos

aalilad " ylye5 loles 3lygl wyg 5o 00 a8 pdy GlbS b o ,Sles g (S5 0 oS>

Nee=VO oo AY o)l ‘P)L(’ﬁ JL» ‘L)‘)"‘ Co pow I°9J‘°

SYlie dsgemme o lonlpw jl Colex S0 CaeS" (VYA (e sn (G
oo igel Sape pgd Jlo ol s ol Blogl s S8 b NS oyl lales
AY-£20

s r2ly ol dué}.ﬁ )...»L 6“’))'3" YY) (goere Sho g0la g 1ya (ol ko
Al Ml loles gl g 50 oo adpdy sbas o Jb oledbl bS5 oS 0
.\V*—\O\ I8 s\\” O)Lo.:) sf Jl.w 66)‘«)9[.‘“} k),u)“&

A€ gomo 5"‘5)‘\.\S3L3 PLL:.; 5o &Ma.l) Copde g ‘5»5)..» CA:.QS[}” s(\VQ‘) ‘GLC e‘_;SLo?)
(390l e epsd Jlo ols ol Glisl Goas S 58 (555 ey Ghales YL
OY-YF o

opbes 5 Jlo g)lules laiags
WAS s /Y5 )l

4

(¥

(f

o

It

4

A\

A



295 S e 8 ) " OTAR) (e e 5 00030055 e ccpall pls (lear, (1)
Ghsl s 50 oo aidply glacS h o ollaalems (5551 5 ST (sai slagl 2> aba,
YN2) Lao ¥ 0,50 ¢ o pla 2l anlilad Myl yes loly

O dbly )" OYAN) (aea! lassaeme g JllS, mull S Gl Sles, (1Y
B R O e N R IRE RN
N VRY o oF ol sl S e (6 Ml olilsd

Sy e Lol o Alal, (OTA) g, sl 5 (lotpasr (55 e st (1Y
ole dolilad ol Jloler 3lgl Gy 50 o0 4t ndy oS b (ST o Slee o (Al
OA-F0 ao qepaan o led (il Jlo g oo (5 lblus  oioghy

S e 5 90T i Glaglyz (e by (g OTY) (hide e 5 e 5,8 OF
ol ol Blsl e o ead adpdy SeSyh s g lacdld Bk 5l g
YA-£Y oo F o)leds VA 0,50 (o pla 5 (5 lulu slo cu) o aslilad

Oy Aoz 5 S o allE (Sgm) Sl g B 0939 b,z ksl (V¥ ) ¢ o ailend (VO
5N o Y ojlads oyl asliliad ( Leclod

CahS b S 0 CanSl> sl o5l adal," ((VYAR) (soblaesme (soge g Liw ( Suline (V8
WY o dh) ol oyl pgo 0 )lads ipgun Jlos ¢ Jlo (5 lsl (sla gy aloms o5

aslilas MolyT gas bym" CVYAY) s g g 00y 28 ol e oyleS plos (VY
VT s et ler o s il a3, 5 il

CanSlo sl S35 b ITAV) oy 0,85 5 r (smods mmmsd 53340 A
9y odh aBpdy (S 1D o pae dliwg 00D (o Sl S SuhsS (S5 50
Fo-FY Lae eaoiils ojled (oind Jlo wlu pae (5 lalea dalilad M les ol Gl

@l plleles 5 0BT wi sl glyz 1 gy YA e 3L S50 9 ol (e (19
Slihos aolilad M olies oles Blosl oys 50 0ol b pdy SBCS 15 1 Sy Sy e
YV-00 ao g o led o5 lulus

o e blie 5o g lulus pB )1 1y e g Co o’ ((VYA) (g ( SIS, ebL (Y
MNAN - ao oy Hlulas dslidlad Mogu a8l

B Sl ST 608 Ol (e Jalsd gy " O TAY) ¢ (IS5 el 5 e g5Led (T
255 0y laS 15 (63,50 axlllas leyan E¥oles miames ) oolitol b coSlle islo 4

oples 5 Jlo g)lules laiags
WAS s /Y5 )l



o pgd oyleds B 050 (g lulur (lacd iy Al ol loler Blsl g 50 00
AARTATS

2 O Sy pde gy OYAT) oy S Lojaams 5 b oms @l (Ghg)s (VY
o529 3l olStils Sludl g elaiz psle alzma 1105 oygr 50 0ad 4 dy slocS
AVV-NPE no opgo 0 Lo (090 g S 0,90 (g, lulus anls

23) Black, B, (2006), “Corporate Governance Indices and Firm’s Market value: Time
series evidence from Russia”, Emerging markets review 7, PP. 361-379.

24) Chung, R & Firth, M. & Kim, J.B, (2005), “Earnings Management, Surplus Free
Cash Flow, and External Monitoring”, Journal of Business Research, Vol. 58, PP.
766 —776.

25) Garcia Lara, J.M & B, Garcia Osma, (2012), “Accounting Conservatism and the
Limits to Earnings Management”, Avalable at: http://ssrn.com/abstract=2165694

26) Gunny, K, (2010), “The Relation between Earnings Management Using real
Activities Manipulation and Future Performance: Evidence from Meeting Earnings
Benchmark”, Contemporary Accounting Research 27 (2), PP.855-888.

27) Rina, b., Takiah, m, (2009), “Surplus Free Cash Flow, Earning Management and
Audit Committee”, Journal of Economics and Management 3(1), PP. 204-223.

28) Roychowdhury, S, (2006), “Earnings Management through Real Activities
Manipulation”, Journal of Accounting and Economics 41, PP. 335-370.

29) Sanjaya, P.S & Saragih, M.F, (2012), “The Effect of Real Activities Manipulation
on Accrual Earnings Management: The Case in Indonesia Stock Exchange (IDX)”,
Journal of Modern Accounting and Auditing, Vol. 8, No. 9, PP. 1291-1300.

30) Yu, W, (2008), "Accounting-Based Earnings Management And Real Activities
Manipulation", Dissertation, Georgia Institute of Technology.

31) Yudianti, Ninik, (2008), “The Effect of Investment Opportunity Set and Earnings
Management to the Relationship between Free Cash Flow and Shareholder Value”,
Journal of Business Research, PP.193-228.

Leddlosl

! Gunny

2, Roychowdhury

%, Cash Flow Operating

*. Equity Cash Flow (ECF)
®. Free Cash Flow (FCF)

®, Capital Cash Flow (CCF)
’. Sanjaya and Saragih

5 yu

°. Yodianti

10 Reina et.al

!, Garcia Lara and Garcia Osma

opbes 5 Jlo g)lules laiags
WAS s /Y5 )l


http://ssrn.com/abstract=2165694

