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1. Criteria-Filtering Technique



......... 3w 6oL 5 LE5 b O albue 3o 5 gm 5 (6, ldle 3 5 Oloo NS alal

OF Jlo Jle 5 b o3l Jlo Jle s \WAA BAYAY (gls Jlo b oS5 Y

ey sla oy s baesly acglie LB ol nl s 555 g ole Lidul OLL 4

s sledle slas, S aauly Ll Sabe w glacS i 05 S 5 08,5 Y
ﬁl_..»)"C)_jl_i’.'ﬁL_QQSJ_J)"QJJS/&‘JLALSL‘EQ)yf%‘&M4.5.:.19_5@?%[.»

v\,«;:b C‘)L;JL« d}«w OTJ‘}MJGJ}J‘)}TJ}M J&j}:c)‘}ﬁ J)JGJJ &:5),«; ¥

Al a3l Ok sbls s esss Ik s oS8 0

ol dos S 5 S bl amslr 1S a A slaw ) sl a5 L

Y IIRTR N P P RIEE PP PRE

fov Ol slales Blusl oz 53 edd B pd bS5 IS sl

V) Lol oy g 3515 AF L 5l oS oS 2 sl

OF) Llos 55 JUd oy g0 03 AF=AA Sles 5 ,ald 534S LlacS 2 sl

OLL & gme O Jbo Jlw b s eals Jbo Jloo aad ATY=A Loy 5,ad5 55 aSulacS i sl

™ Al el Lt

(%) les sy o sler S abals LIS le o SlanS 1505 5 s placS sl
(Y+Y) Llos g 03 QL3 AY=AA Jlo 5,ad3 55 oS LlacS 2 slues

(ro) AL pes SUle J i Ll 5 uAY=AA Slej 5l 55 aSolacS 3 sl

(%) AL e eyt 53 WO 5550 SEMLIAT-AA Jles 5 ,al5 53 aSolacS L3 sl

A

@ ges glacs o sluws

Lia 55 slaaly e




VYAY Gl iy 0 5ladh ooy Sl o gl 5 Jlo 51l (U 58 950 YA

PRI B9 T

S b g (Stsen g5 5l s S g s Coale 1 s )
e el Lo 3l s B 4 bt (Stes 1S 6l
I3 SLE oS e 53 s om0 sk pl el sl B s s,
SNl ol s Gt ol s el s e Sl s 35S o
SLeMbl 5l esliul L Laesls (65515 8 ol andlas 53 il o Sl il — ol
Sl e s O e S o anie Sl 5 sliad 5 Jb glas ) 50 ad ]
S Slmedls o) pa o e A st O S5 el S e b 05
eLisl s sl Ol 31 eslinad b lad Sl 3 0 se31 (6l 5 ielods oslizal
235 g3 oemls Oga3T s alial 1y e 5 48 S 13 05050 35 aeals
o ) S b el S s ((slas ST L Sl D0 e
Sl s F ol 5ladaly S 0550 sls e oo 2 S Sl o181 el 5550 5
o 3 5 e esliul t oLl 5l Jates (la pate oy yb O35t LI orn oo
slas Sy sm (58 el Sl 5, L B pdl 4 S 780 Sl
5 Laeliladl bl 0o g Ol daoliladls 0255 b o) o sbis @ oo
st O3] a5 S 558 S0 sa3T 5l 5 4 Laoilagdly ISl
slods oslizad O gty = o3 d o lel 5 51 SN

g5 sadl -V
S Sla iin o 5 Sl V=Y
g@b))HduW)d)Lﬁiwue)l_vbMC_,?-uwns‘)}}a.w4.,

wx‘)ﬁw‘euub‘\’ d;b):&ﬁﬁéuwwjjbid.:wg w%

1. Kolmogorov-Smirnov
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1. Johnson Transformation
2. Cox-Box Transformation




\YAY Ol g‘..;«.g o ylod «r;'da’ Jl kwﬁl’vv’ 9 k)\.& ol ‘5‘.&&;&.«5‘9}; ................. Yy
bzl bl Y-V

e sl b O ga3l VY=Y

oslial Vo adaly 51 (YY) S Sliios U las 0 5l 03031 2
Dol ard b Al 15 one 780 Olabsl law 13 ) s o 81 alal) cnl 3 celod
oS o oAb s ass

ANI = a+ B, BTD + B,ROA+3.BTM + ¢ (o)

Nooakaly o

oA s s ST ol is = NI

Sl awloes Jlo 5 g 5 (6lblem 5 gu oy Ml = BTD

la 2lls 33l & 5 =ROA

DL ool s s s il Cwmd = BTM

3580 53 oS 5 Gaesls sy 3l eslizal LT 4S5 gai asiie Olsn a5 cpl g0
ssbie 4 omen Lol e3litud lr Oga3l 3G L sl Wl Y e el
353l g (B3l SIS 5 s D i S 538 s S ]
53 el g3l ol 5l ol s o s3lizal Cails 0 ga31 5 sl il
Cslokal ¥ g

Vel gl pela g sl a0l -t Jpu

P-Value @3l5T 4o o lal i ol Osa30
Y V4 FV) \/OV F sbr O
o ¥ Fa/FAA x role 0305

Ji‘:“‘h}},’. 6LﬁwLi C*‘ %
(\/Yd\)f|)‘>”F )‘ (\/O\\)Q.L.:: WWF ‘)L’; O)ﬁ)T )‘ J_,p[;_ GLL . 4})3 LJ

Loopl ol s o atb o WLl 5l o e Slawal 555 Hy ab b 5035 S5




YN . 3w 6oL 5 LE5 b O albue 3o 5 gm 5 (6, ldle 3 5 Oloo NS alal

Jol il G fpoman 3 gad eslinal oS 5 slaesls i, 5 01 e 190 Olebs]
gl 53 GOV Sl 27 51 555 FUTAM)edd awlme 17 (ola 0531 5
oo 3l el gy ol 3l e ay Hy a3 ol sl il 0 780 Ol
o3liul Colb Sl S By 5l a5l o gl cl oY 5035 JESLL sl il
ol Ol D sman 5 S 5 glresls i) Sheslatal LY ddaly cpl sl o0
Sl s ie 40 by e S0 503 51 Lol EEF Jadr s oot 35505 S

.w‘:.a\.j: ‘Gb‘ﬁ\' 4-]‘-?‘)@5)4"@}':“;) JJA

S\ Al gl s O S5 Slog e 4 by g 500l - Jgds

W}d&u C}"“S‘jg}ﬁJv’°°JbT }‘ng%,\aa’\.ﬂi KSeJLei
Cl D P—Value X P—Value | K-S
Y/AYA v/ \tZARNY v /AQ AR
VS sS

,ﬁm.as/ Sa s slaassly o ES

035 /00 31 S 555 seililed s e Jas| &8 sl ol 5 S KS s =k

s )b,)j"j" JLAJ.: @)_}I )‘ /‘\O QL.:.Q.]&‘ c}a.w).) ‘\.k;b )‘ J.,ﬂb— LSLAGJ\JLQ.;QL)
l—“ﬂ*:-‘L;‘L—“SLS|ﬁ°J—~LMl>=‘(CI)WJJDLL&{.“U‘\")SL’W
03 dad e 3y adaly Gl st s astaa sy cplal ASL e Ve 5l S S
Y 3dagSos 5 s = 93 oolal ldie 5 Laediledl IDlizal 05051 b LS|
A Olpe a5, bolen uomed 13 5d oo 45 Lo ledUINanal 5, ol 5 ASL e
e osbal 3l Laediladl Ol La bl Slaaal 35 5 pde 05051 (5
e Hy am b Opa3] ol s 4 a5 b oS ol eslizad (LMD 51 8N

U_i‘ C‘EJ é‘j}@wxﬂ‘ 4.:.9;)‘)5 J.,:.;U J‘)}A Lﬁavbtm?;l{ OL:A wub_.‘)‘j JL«ML J)P-j




AYFAY Hlisy - o ylod G Jl (oo ples qu.a Solhbees sba S gsnn.. Yyy

doet Cnlo s o3linud (GLS)asl qoons Slay o Pl 25, 513550 2 3 JSCie

AEL 0 O Jgu Tro s s ) g -‘)ﬂf.

4 S alh O S hgy 5l eslital b Il e b 0sa51 -0 Jgd

e o ,
aal, | P-Value | to)bl e e

sols

740 Cote /Y0 AARYS JYFA C

740 s /oY =Y/FYY - /N0 .
Sl aculoes It Lo

740 e /e AN —+/YAQ la plsls es3l ol

740 e oY —-Y/\VY —+/\YA DUL sl s s B Cad

OYTE sl e R’
(+/0)Y/F¥q (P—Value)F

,ﬁma/‘" 5 el o ES

W oadaly oy o an Eviews 5l 5 5l eslinad L) e adaly edd 550 5 JS0a

::ﬁM\j}

ANI = 0.268 —0.705 * BTD —0.489 * ROA —0.128 * BTM QA

SIF o )lel Jlaz! e a8 sl a a5 UV ol O30 1y ome oy 2 o

s S adly S 0350 ls s 140 Oliedol b (/) Al e 1S S +/00
A5 ms e DL 5 el ol oo (s 35 0 e Sy 0 b
adal) 53 ot 3l Jits (slapite Lo g5 Gl 3 g STl ks 51 o s YYYY
S ey BN e b Jlaiml a8 Lol ) e 33,8 o0 0
I (/2 Y9l o /00 51 2aS (BTD) e arsles dtle 5400 5 (g lble




VY . 3w 6oL 5 LE5 b O albue 3o 5 gm 5 (6, ldle 3 5 Oloo NS alal

Il s 5 e 35 Ml Ols adaly 352y 5 ok sy Hp 0
3550 180 Oligebl s 53 Sl Sl ey [l 3 s 5T i L Ul e
sy 3l S @l b 4y Gy sl ams b onl gl 358 o 5 G
el e 93l Ol sKae adaly G
A3 £33 b O ge3l =YYV

o3l VY el 51TV ) e Sliios U e 40 6l 05031 2
035 drd b A3l I ne 140 Oliabl o 53 B s o ST kel cpl 53 o
38 o o3 Al sy ey

APRETAX = o+ BBTD+ ,ROA+[3.BTM + & (\Y)

Gl Wl Sl L s 55 STl b el ol APRETAX \Y il o

WY adaily 3500 3 S 5 laesls Jhas 3l eslinal LT 4S5 sad asiie Ol oSyl

S ol jabiie 4 oman ol dd eslital 5l Ope3l 514 L s g dal DS

Pl 351 g (B3l DI 5 b S g oS 33 8 asiia

$ sl 5 Ladsal ol 5l ool =l ot oslizad pala VSRS RCI
Cewlo s &Sl

VYl gl ol 005l s —F dps

P-Value | o350 455 | o,bl i oLl 305
o/ (V4 XVV) Y/AA F sl Osesl
e A YV OF Ve ol O 50531

@j}:’ slrasl Hoa *
(/Y Sl F 3780 Aol amalons F gl 05031 51 ol il 4 4 5

Lw‘jb)ﬁ@wﬁ.& Lﬁ;‘M)‘ u.pj.& L}JWUJJJ HO 4‘.‘."’9.)'%.9°‘>_}'.’4':§Jj.'.’



VYAY Gl iy 0 5ladh ooy Sl o gl 5 Jlo 51l (U 58 950 vy

S ol el Gl e eslitl (S 5 slaesls ha, 51 Ol e 190 Ol
glaw 53 IOV Sy 1750 555 (VN OD)eds il 17 < osls g5
oo 3l el gy ol sl e ay Hy a3 cpl sl il 0780 Ol
o3liul Colb Sl S By 5l a5l o gl cl oY 5035 JESLL sl il
Sl Dl Sl o 5 S 5 Slresls A Sl eslanal LY alaly copl plo 55
s b e sl sl ) ol s 53V Jair s il 0l 3550 4 LSS

ol &1 s VY adaly et O S5 e Sl ke

Condy ol Om;‘j‘:ﬁdﬁ)";ﬁ)bi j.a'bf'}fx,‘grbwbi KS oL
cl D P—Value | y* | P—Value| K-S
Y e Yt/55V CAYY VAR
VS S

Sz sbaasl me ¥
035 /00 3| 8555 5m3 kel e dlaisl o ol ol 51 (S1- KSOpe3T ol
Aren 1o, 55 dle b 58 510 Olaebl mhaw 55 alail) 51 Jool slaediladls
Lo poae sload sl ol dsloee (CDCin b5 [l aSl @ a5 b roman
LU 52 aghip 3y dal e piie (o (aven sy cnl e A3 0 V0 ) S S
S Aal o ¥ s dagSin 3 ety = oss oslel le p laekilagil JMizal 05031 L
a3l Gl A3 Olse oS 5 sh0les ppamen 355 o 455 lea oSN 5 )
oLl (LMD 51,SY o o o5lal 51 Lo ilasdly Ola La pilisls Slaeals 39 5 oo
Slomealssms o e Hy b b Ol ol gl a5 L oS el e
sl 53 JSie ol 2o Sl s Cl a3 18 4B 3550 Loilegdl Ols il
Y oadal) sl amet o Cmnlotd ealinad (GLS)al s Sl o Blas 25 5

D3 e 3l eslizad LY el o 3uslp IS8 a8k o A s T sk




YYO oo 3w 6oL 5 LE5 b O albue 3o 5 gm 5 (6, ldle 3 5 Oloo NS alal

3l VY alaly ooy soas Eviews

APRETAX =-0.036 —0.094 * BTD —0.481* ROA —0.079 * BTM (Y)

SIF oyl Jlaa| loie 408 pl a4 5 LY alasly 054 ls ome oo 2 5o

o S adaly S 05l e 180 Sliebl L (470 )AL o S 5S 4/00
aS ol ) 51 Sbe sl sl Boe cpnd e b 505 oo U i 4 b
35 edd 3yl Jaas (b pane Lo s Sl 51 L3 5 g ST Sl s 51 o s YAY

5 Gl 54 OGNl e o Jleasl S ol 5l s S

Hy s p V)AL a 2/00 5l iy (BTD) LI aslows Ao s o

Sl amulowe dstle s o 5 (glbla 5 gor Ml alasly 5925 5 0l ab u L
o3 Al 555 780 Olebl s 53 S 1 3 el s ST s L

Dgh o 3y SRk 3 aed b opl e 5 S e

Sy Sl S B 3l eslial b ps b D gaT A Jsr

w:ib dal, | P-Value | teUl et P
e V4 —YOA | —a/avE C
Sy 5 Gl 5 g SV

S s VYS XYY | —a/ea¥ et el

740 e /e —V/¥8) -+ /AN b ol a3l s

740 e /Y -Y/fAV —+/*V4 DL sl a8 i) S

YA o Lo R?
(/2 )/ YY (P-Value)F

,ﬁm.as/ S5 slaasly o ES




VYAY Gl iy 0 5ladh ooy Sl o gl 5 Jlo 51l (U 58 950 Yys

A5 p e 4 b U sa5l YTV

o3l V¥ adaly 51TV ) o Sliios U las 40 6l 050531 2
ad b Al s s 180 Qliabl haw 53 B o s ST ddaly cpl 3 e
S o Al ssse tass e g

ATAXEXP = o+ B,BTD + B,ROA +3,.BTM + ¢ ()

o=l sl S e S s ST oluis b cd ply ATAXEXP dlaly opl )3

VY 4_@\):)jiﬂjswfjél_m;buij)ja:u:dljé.u)&}ubdwdb:{é
S ol sabiie 4 omen Conlodd oslizul 5lr Oge3l 31 L s g dal g S
Pl 351 g (B3l DI 5 b S g oS 33 8 s
4 dsdr s Lao sl nl 31 ol s ol o eslizal pasla 05031 51

FOWSH|
W dlaly sl ele 5 sl O3] -8 Jour
P-Value EEBIRES ool lie o el S
Y (V& X\Y) \/f08 F sl 005l
o A f+/408 Ve Cresls 503

Sings glaasl e

(/Y Sloa F31O/¥0P)edd avalone F sl 05031 1 ol ol g a5 U

b onlnly 28 4y baslon 51 (20 Sleaal 555 Hy aed 3 5035 S5
S ol s Gk s pad sslinal S 5 slaesls i, 5l Ol e 180 Ol
o 53 GOV Sl 751 55855 (517308 Dol awlons 17 (ponla 0305
Soay Veslial sy ool Slss i e sy Hy acs b opl plo il e 740 Oluebl
s3liul Clb Sl S B 5l s sl o gl ol oY 5 o35 LE5LL dslas ol 5

&L—:UC)‘J_?\ QJM)Q—TSSJS L;LA::J\J ufej)j‘ aJL&I.w‘Lg\\G :dmb U‘-’.‘J"L" .J},fb



VYV o 3w 6oL 5 LE5 b O albue 3o 5 gm 5 (6, ldle 3 5 Oloo NS alal

M.bfjﬁ LSL_QQ_}_A‘)T‘)‘ J_wl?- @l_:.:\' d_j.l_>-‘).> C,\_Ms‘o.k_,.:: J)_}Tﬁ A_QJJG_{.L
Cslods &1l g VF adaly ot O g S5 Jde Dl 5 e

SR V¥ ety gl s D £ Sl ke 4 bg e a0 g3l b=t Jpax

Condy gasls Om;‘j;ﬁ)};ﬁ)bi j.a'bf'}fx,‘grbwbi KS oL
cl D P—Value | y* | P—Value| K-S
s, me aen (5l
Y/ 45 o/ YY/Yev /0N /A
Ol Se s

Sings glaasl e

235 /00 3 28550 se 3tk s e el a8 ol ol 51 (S KSOg031 b
RO VoSO J‘J‘)}P-ﬁ JLGJJ @J‘j: ‘)‘ /‘\O dw‘ Clﬂ.w).’ ﬂdﬂab )‘ L}JL?— 6Lﬁav\.sto.?3l{j

LAJ:.%.L« L;“L_AJ L;b_: Y8 W wbw (CI)W} u..a;-u &gl@:&;—jbw
23 g e ny adaly L e ey atean 35l plo AL e Ve 51 S5 S
Y s uagSon 5 sy — 93 oLl e (5 Laedilesl Idlizad 05051 L bLS |

At Ol a8 sbolen (romen 358 o0 4 dileailedDEl 55 cpl 5L

e oslal 3 Laediledl Ol La bl Slameal 355 pde 05031 (1

e Hy a3 O3] ol s a5 L oS Sl eslizad (LMD 51 SN

ol @ Sl s Sl 483 AT 3 e Laesilesdl Ol bl bl 3 g5

det Cnlo s o3linul (GLS)asl qoons Sla o Pl 25, 513550 2 3 ISt

AL V) s m b Sl VY el I




AYFAY Hlisy - o ylod G Jl (oo ples qu.a Solhbees sba S gsnn.. YYA

4 Sy b D11 a5 el b p g 4 5 05051 VY g

ey cb.a Ahfb t aJLei [y e
P-Value
sl
740 e e At AN IRV o4 C
740 e Sy 3 Solla S o DL
o VAYY | Y/FRY i
Sl alos sl
740 e oo “O/FEY | - Lo lls 033k s
e s AR V/0Y0 AVN DL ool a8 ) s
L/YAY NERWRY &
/XY (P—Value)F

Sia 5 el e

10 adaly oy o any Eviews 5l o 5 5l eslinad LY adaly edd 550 5 s

::ﬁM\j}

ATAXEXP = —1.043 + 2.447 * BTD —0.311* ROA +0.081* BTM (o)

SIF o lal Jlaz| loie 4 ol a a5 LYO aaly O3 Iy ome iy 2 o

o Sl adaly S 055 ls e 140 Olebol L (+/0) AL o S S +/00
48 el O LSS 5 alaly sl Jodad el 350 on U G 403
53 edi ayly Jits sl e by ST U Ol 53 Ol i 51 Ao ys YA/Y
ol 3 o Ol CMt] e o s Jleasl a5 Sl 5133 5 e ad alail
s, Hy as 3100 ((070) a3k o +/00 51 S (BTD) Ul arsloms dtle 55
dalon Jstle 5 5 (oIl 350 Ole SV (sl e alayly ssm 5 e

S e 55 ayl s, 50 740 Sliabl el 53 S 3 5T Sl i L U




YYA ..., 3w 6oL 5 LE5 b O albue 3o 5 gm 5 (6, ldle 3 5 Oloo NS alal

s s ol Slaans b 0se5] —FY-Y
5 Ogm s Dl L alhas Jhasi w5 poler sbaans b 0505l Gl
;‘ Lb.:b U_3~| DL RS Y .«\J‘}?- oalecl J‘.’.J CJ,J: @ \ 7 ‘daf‘) _)‘ (Y'\')JM‘)&QA
ol Gla and b o 5 4 Ll e 180 Olanbl mhaw 55 5 s il
R P N L T e T
(\#)
PTBI,, =, +,LNBTD, + y,LPBTD, + y,PTBI, +,PTBI, x LNBTD, + y,PTBI, X LPBTD, +¢,,,

3580 53 oS 5 gaesls sy 3l eslizud LT 48 5 ged yasiie Ol a5 ool gl

ssbie 4 omen Lol e3litud lr Oga3l 31 L s dalyE Wl I8 V8 aal
353l g (B3l SIS 5 s ) iy S 53 8 s S
53 a0 g3l ol 5l ol ol o s3lizal Cails 0 ga31 51 sl il

FOW PRWERL I PRve

\§ Ahfb L;‘J‘.’ wau‘g‘g‘.{ Q}AJI c;_l;'.:—\\' JJJ.>

P-Value o3l 4o oybef lAds ] Osa30
o (V4 ¥\0) ¥/TAQ F sl Oel
S 0 SY/\YF 7 aila O 531

Akagn slaanl xie #
(VYA) s B 51 O7XAR 00 sl F sl 0 yn51 51 ool gl 4y 457
L’g)'i‘)"L‘J J_}*Lgfd 4.:3).3‘.4\{ Lﬁ;‘M)‘ u.pj.& L}JLMMLJ}J) HO 4‘.‘."’9)3.9°‘>_}"f§Jj"
5 ol s G s yad sl ad oS5 slsesls a3 0l e 740 Oliseb



VYAY Gl iy 0 5ladh ooy Sl o gl 5 Jlo 51l (U 58 950 e

Sl o 53 (Sl 7751 S5 BYNYE el aralone 7 < pmalan g3
S Gy sl eslial 5y ol Sl s i e 3y Hy acs b opl o il e 740
S esliad Sl ) 5l sssl sl Sl 3Y 5 es g SESLL dslas
ad LSs ol Ol Sl gt 5 oS 5 slaesls gy leslaad LVP akaly gy ol
Jds Sl s ie s by e sla0 o5l 51 ol Y Jadr 55 e 3550 0

el ol Sy s VE abaly e O g S

S V8 Al gl s O g S5 Slog e 4 by e sD g5l gl VY Jgue

W}d&u M‘}Cﬁ)j.sAJlﬁi }t‘;y%,\aa’\.ﬂi KSeJLei
Cl D P—Value X P—Value | K-S
b pae don gl
7 7 Y/YV /e \RTARG LVAYA \/\YP
VOl Se s

Atz gl o #
S35 /00 51 8550 ge 3 loleb e Jlexsl S el ol 5 S-KSO a3 =
Aan 13y s 5 b w55 31TA0 Sl mdave 53 el 51 ol (slaediledl
La pite _osload (5l = odid dwlons (CDCansy Lol aSul 4 4 55 b oman
bl s asd o) dal pla paie o o sl ol WSl 0 Ve Sl S S
Sl e Y 3 dageSn 5 s = w3 oolel Sl 50 baetilasdls IVl O 5031 L
O3l Sl A3 Ul g oS5 5b0les izman 1553 e 4 JylbeLle SN 5
o3l (LMD 51SY o 5 oLl 51 Laoilasdly Oln La ilsls (Slnasls 39 5 oo
Slomealssms o e Hy b b a3l ol gl g a5 L oS el e
35l 53 JSie ! 2ol s ol a3 I8 A2l 5550 Lediladly Ols sl
V8 adaly 3,5 5 amt ol o oslinal (GLS)aBl poans Slay o JBl 255

S o VY s F 0w sy




YN o, 3w 6oL 5 LE5 b O albue 3o 5 gm 5 (6, ldle 3 5 Oloo NS alal

46 Sy b SIS a3l el b ooy g p5lex slaand b 0 g5l VY Jsus

e o _
4, | P-Value to,bl 2 P
sols
740 Caia e VOA/+O OYO C
3 g e 3L e BB
740 Cle /oY AVARY VAN ) -
Al 3 e 5 ool
3 g e 5l Cude LBV
v YA V00 Y o
JLclle 51 L3 el 55w
740 Code o/ q/Y e Ve sY &2
(ol
sl s sl e O
140 e ey SYNYE | - o
(ol JaUle 51 13
ol s sl ke S
740 e o/ -0/\ OV —+/YVO
(b JLoUle 51 L3
+/ANA oLl J.l.bu“ Rz
(+/OOF/5 Y (P—-Value)F

Sings glaasl e

Woadaly &y s 4 Eviews 51530 o 5 5l eslinad LF adaly el 550 5 JSC2

13 g Al g
TBI,,, =0.525+0.027 * LNBTD +0.007 * LPBTD +0.063 * PTBI,
0.101* PTBI, * LNBTD —0.215* PTBI, * LPBTD V)

)‘F ULJJLJ;—\)J.LASU%\@«;-)IL\V ‘\.k;b de‘)‘JJMw)JJ)J




VYAY Gl iy 0 5ladh ooy Sl o gl 5 Jlo 51l (U 58 950 Yy

S el OF Sl s s od s om0 25800 Al o 4053
adaly 53 e o))y s gl e kv ST Ul 5l L8 5 pm 5l A3 AV/A
e ot Jlanl Sl s a5 L pslgr a3 a3l 3 33 S e
sissy Hy e s )l (0/0)asl s /00 51 S (A5) PTBI, * LPBTD
Itle sy s ol 35w s 3l oo OV (sl e abaily 3525
ol 5,8 e 013 Al 5550 190 Ol T 3 5 L L oL als
Olor rsSiae alaly SG o5 5l (Sl S 05 0 a8 ndy sy ol b3
et Jlai) 4l a5 by b 3 0sa5] 3 immen LBl ine 53
H ers s ol oby o6/ F9)0EL o /00 5 S (A4, )PTBI, * LNBTD iz
35 5 SOl 55 Olo ol g O 1y sme el 5525 5 0l s
3 S o 1 Al 5550 780 Bliabl mlaw 53 3 5 (5L b Sl e Lo
o) o s S (S mls e a8y 55 e e 4l b nl R

S S 4=

3 Gl 3 s SOl agle s 5L 3 oS das o OLES adlllas ol s

ol e s Sl Sl ey alls 3 g STl i b Ule alone dtle 55
slS 0S8 el s didy Olge SN ) LIBIL aS (g sbay oyl
s (V0o (Yo F) e 5 5 Slalasim mlo b ol asl 5l o
Ol 53 S el OF 51 SUs dalyd o . 3b o gnan (Y01 0) S
S 3 oMl 5 g Ol 01, sl Bl s L3 sl 4By slacs &
Ol 5 4zl (g lsbme oy SUL 5 LS 35 5T ks L Ul aelons Js o
DL aloes Jtle 3 g 5 (ol 35 BB 1S DU S S 3 g A

L ol amabome Jstle 55 5 (gl 30 s O] 525 ) L olil el



VY . 3w 6oL 5 LE5 b O albue 3o 5 gm 5 (6, ldle 3 5 Oloo NS alal

Ol Ol 531 L S (s sbar 503 (sls e alaily Sl ST Ol s
laal 53 pm ML b BLE 55 358 e o353 ST sladla s UL ws,
5 Gl s ey 3L 5 Ot Ol ale e 1L 3 oS el OF 30 G
doas a8 L oo ) LacS 8 s ol clUle alone e 55
tle s 5 oMl 3w oy e b 5 e SO 03555 L S sbay
B L s o Glaasls s o analS e 5 s e (ol 51 O 4l
AL e (YY) s 5 O gy sla s

S g (SO 5 Ay &S bl Sl s B 0sasT 5l ol il 4 a5 L
Al et 4 NS e o slaay 35 bl 53 DL e e sl (gl lins S|
SN Olye 5l ke 53l B 4 a5 L3 s e slei OLIS b w
ol 35 sla Sl 5 (Ul alons Bl 35w 5 (ol 3 g
omad Aled Bl [ 0 355 Sl 1S apenad 3 5 0303 3 S e | BB
5 g S ey S adasly 4 a9 L osd e oslgidy s L b Ol pie
bl 53 LacS 3 5 50 (ol 5 iy b Ul alons Jotle 550 5 (ol
o35 55 L e |y Oodlastl opl ol (oIl 5 s ol oM 5 3 g Ly Ol Sl 531
Loz lbcl OB US sds s LI ol s il 33 OF 2als w0 o
3 L2315 anloes a4 by e Sl gllam slas bl s 358 e sleiey
i 5 Ll Jlo slac s 3 (ol 550 L OT OBl 5 UL s Jle
igled Blod QLIS e s sla (6 8 ol 2 OF (6,18 50 &,

ELE Gy e 005 o Vel 68 S5l sy Slacyspdone (5 odes
S|P R TP R NCI N P VS T WA

s o3 et pdy slacS b a (bl anelr O3 g sl a5 L)

Bt U sl oS 3 e gl (5 e 55 5 05 ol Gl



VYAY Gl iy 0 5ladh ooy Sl o gl 5 Jlo 51l (U 58 950 A

ULJ|JS/}L§J_3§°-)"\_’| DL LSJL)“ZL-"‘? 6uu:~'jj DL Q}Lﬂ: )‘ Lb_“':'L’ C)‘jﬂ Y
3w a8 510K 56 0T il s eolilos 3 ol S Jle slasl s,
.w\u’eﬁQ)}pC)LcWa\m_wjzwzfv\pL}aJ;gqu\

L;\;L@;_.iﬁ O‘ﬂ‘)-’ o) 3> Q—L‘ Slosl JLJ:.S)U:A)}:; ol y anlsl LS‘J’.’ Ql.il.;ﬁ
b Al 5 e STl s ol

e s ls e § oy glad sl Slasl Sl gl s e slgis )
33 sdme O 3a51 (6 ity Slalie b s 5wl (5131 ey

O S5 e 3l insss sla e o LLISI e (gl bty 5o Y
J_ﬁbgfk}ﬁp LSLQJJ\.A )‘ eJLL'..‘:‘LJ*at}- U’:"A-ﬁ}“' J)...Z@ JL@,;..Z.:.: L eJlA’.’M‘v.E}
. ¥ . g V.. é
(ANN) & gze gae oS 5 53 430 b oo Ogam S5 ¢ G5 O S
.JJSC)J)J

3 g Ole oadls 5 L350 M| (glay Oliis )3 350 e Sl ¥

35S 53 e 3 sn Sl aralee e s 5 5 ool

1. Power
2. Quadratic



VYO oo 3w 6oL 5 LE5 b O albue 3o 5 gm 5 (6, ldle 3 5 Oloo NS alal

gl
OSB3 YVY o3l 3o e gl 53 552 50 SMSa0) (OYAD) o dams 5y Ko
RRREARYN LV..J.A JLw AN a)Lo..fc cuaj.glm;- aoll2s c((v.:.ii.ww L;UAQL:SLG
OM‘)}.{ ‘_)‘j_h| Q|J_o.>: W cm‘b ‘Jv.;l)‘ JWL.JIJLS ML& de.li c((Jj,w 6)‘%[11

B LS")"L 9 LSJ\.@JJ st:—\ Jﬁow é)‘.k.!‘l.“!)) ‘(W%)‘w]ﬁ 9 J\j}; mb\ju)
-AY AA 09> &Y a)Lo._.i ‘&wﬁlm;- 9 Lg_)‘v\.sl,w;- LSL“J‘)J" ‘((L;JJTJ}.» dv:.: u:‘”?i
A¥

w.:‘}_; l_f 6‘)‘V\JL-?- (_SLAJ)‘-&\J[LM"‘ L}_AL*;» ‘<\Y’/\/\>g6)jsi 9 JL&J& s ol
ol sl ans 53 55w ple 5 (olblu Y o glailaie ioles a SUL
olzile S aly ¢ bl sl

Ol iy Pl cpsd L wlbbas Glag, 59 (YA LS5 (Sl
.(_swﬁlmt-" QLA)L»: wﬁb})é}‘@bgﬂbﬁ@%ﬁf

6ug:))j_~o €~>&_3‘ Q‘ma.: Qtﬁ.ﬁ LLS)\ L;L:bﬁ wa-)ﬁ» g(\‘ﬂ/\\/)gw.\.} ‘LS‘}J.'." )Lé...a
g((db_ej )‘.}L_e.r d‘)_}‘ BBl L ol 4_2‘;9)_1.)% L.SLAC"SJ*: L CJL:)LA CJ‘;::(.? 9 L;L‘
WDlid 5 pshe doly o oadlal ST olils sl i IS sl 0L

c((g".)l_:.“» = S35 L’JL:SL« st).:l,w;- LSL& MUJ{)) c(\r/\‘ﬂ)cw ‘&4«:154
ol Ol (Koa b an go Ll Ol sl Sl

9 é)b_:‘ S g wat_ww}‘ S99 odas J.Lf« wa-)ﬁ» ‘(W'\/\‘)‘J\.:M g.)).é LISJA-\S
e o8 ils (i) wlid )8 el OLL a5 S s Sl e 35
Cﬁ.ij_l.)w 9 é)‘.)ﬂ-’t-\-\«}' QM‘J ‘u_:l.,.bt.b



VYAY Gl iy 0 5ladh ooy Sl o gl 5 Jlo 51l (U 58 950 s

WO ol Bl s 3 ol 4y oS 8 3 plew Lad 5 550 (5oL
o e 0 dSEils (op s et plal (el o o8l Al it )IS el OLL
e W

Wl Jgaie 35w end 3 3 5w (Sl gon j;t)) YAD) L 5 gdﬁiﬂ.@w
WDlid 5 pshe doly o padlal ST olils sl ol lS sl 0Ll

Frankel, R. and P. Litov,(2009), “Earnings Persistence”, Journal of
Accounting and Economics, 47(1), p 182 — 190.

Hanlon, M. ,(2005), "The Persistence and Pricing of Earnings, Accruals
and Cash Flows when Firms Have Large Book-Tax Differences", The
Accounting Review, 80(1), p137-166.

Jackson, M. ,(2010), “Book-Tax Differences and Earnings Growth”, Ph.
D. theses, University of Oregon Dept of Accounting.

Lev, B. and D. Nissim,(2004), “Taxable Income, Future Earnings, and
Equity Values”, The Accounting Review ,79(4), p 1039-1074.

Manzon, G. and A. Plesko,(2002), ”The Relation between Financial and
Tax Reporting Measures of Income”, The Law Review, 55, p 175-214.

Phillips, J. , M. Pincus and S. Rego,(2003), “Earnings Management: New
Evidence based on Deferred Tax Expense”, The Accounting Review, 78(2),
p491-521.

Seidman, J. K. ,(2010),”Interpreting the Book-Tax Gap as Earnings
Management or Tax Sheltering”, Working Paper, University of Texas.

Sloan, R. ,(1996), “Do Sock Prices Fully Impounding Accruals about
Future Earnings?”, The Accounting Review, 71, p 289-315.

Tang, T. and M. Firth,(2011), “Can Book-Tax Differences Capture
Earnings Management and Tax Management? Empirical Evidence from
China”, The International Journal of Accounting, Volume 46, Issue 2, June
2011, p 175-204.

Weber, D. ,(2009), “Do Analysts and Investors Fully Appreciate the
Implications of Book-Tax Differences for Future Earnings?”, Contemporary
Accounting Research, 26(4), p1175-1206.

Wilson, J. , B. S. Blaylock and T. J. Shevlin,(2010), *Tax Avoidance,
Large Positive Book-Tax Differences and Earnings Persistence”, Working
Paper, University of Washington, University of Lowa, School of Buisiness.

Xie, H. ,(2001), “The Mispricing of Abnormal Accruals”, The
Accounting Review, 76, p 357-373.



