\Ya% QL‘I.MU 9 )Lé'l c\\‘é)u..: Cosler 5 T lo e 055 (Blw w,igg;.s!a)ks“ﬁ ‘gs‘ﬁ: )W\ ML’J..ajja

Sy 3 Iy Sl SR Wl g
S9! QI IS ol 4:9,:“..\:“ 5&“:&3 S PN

Q')QS slole

'olsn 2l

Sl Cope w3 alid) S gomiils
o 5

T yowiliny Juslows!

O AR e et 09,5 ol

roé‘}‘sﬁ RIVE RV
‘JMDKAMJ/J o ko 0};)[..“4/)

\AYARVAL PR PE WWAD/T/YY 8L s s

o>

-2
SLasS b (6 pd S ; S, 1 (S b 6ty slap e b s a5 ol S o
Gy G oSy a5 o3 das oo OLis b vy sl OL,g5 Slslgs Blisl esp 55 ol 4 s
Gl o S ) Copile TSl slaat a (ol (0 AT 5 )8 5 53 (bl &S e
LS ol 1y Ol ol b (S5 (5 aly gt 485 oS Ces o g 5 (Ao slael
oy Joli S5 6l L;u@,:;&, gl g E] i Olaj 53 5 S ke 53 Dl s &S
el s 28 SIS s 5l s s Ol joae oS0 557405 (0l Obsplem =Sl

0L o 8y 5 (Sdadidy (s S Jlo 650 ) 685 il s (5lo it piomad CslalS 2

h.parvan92@gmail.com 1 $ncn ok 55 )
2- Esmaeel_Ramazanpoor@yahoo.com
3-Gholizadeh@guilan.ac.ir
DOI: 10.22067/pm.v24i13.56811


mailto:h.parvan92@gmail.com%20%20%20%20%20%20%20%20%20%20%20%201-
mailto:Esmaeel_Ramazanpoor@yahoo.co
mailto:3-Gholizadeh@guilan.ac.ir
http://dx.doi.org/10.22067/pm.v24i13.42106

\Yo ouds aid iy SUBCS pb (6 32y Sy J 1 (5 b (5 pe0ly sl 320 13T (g

ladlo s 53 01,5 lalg Glysl o) 93 odod a0y &S5 AP Sl oMbl 1l (guis
o5 a3 NPl 5 Ol Ssler Glosl o sr el 1 Laesls .ol oks aslizal YYAS —\YAY
G353 EGLS) o jiaiinr 05 85 ot 5l a3 03057 S oSl oaT Cows 4 55 3,557
S oM b a el Wl edd eslinal EVIEWS 8 il 5l eslizal b oS 5 slaesls
Sy Al Sl e 5 Jale e (s Oloj ke (Sl S a3 oy lsline 5 e dlaily 55 )
5630 bl S o 1 Hlaline 5 e BLS | rtmmas .ol (685 0L 2 Sy 5 Jlo
o Soblime LLS, g5 nl puls sy 0L (g 0L o ¢Sy 5 (Jlo &Ky anls (sl ke

S o AT (A8 0L Sy ( I 6K 5 b ke 2 K6 55

(S S (SIS a5 (60l DMl 8 2 B85 (S 5 el 100 3 guls”
G21 «G32 JEL i

o0
ggdﬂ\)wtoucpguéu)\jpﬁk\ugxg,ggguyy;|u§i
(S 3L eIl O somes Calies (glaazdy 1 6k O BiC ol 5 01 Kyl 8 ol
5 nes 4355 o8 s 5l oS a g esls S35y 50 1 OT Calies (SLlsj jle b 5 sl
5 ele LSt oS Lo e ol S5 Ol @ (S8 (gl el el il 0T s
5T 9 (b g e 3 (835 el 5 (ool 5 elazl Coldal Ol Jsla ad L
33,8 o Glapiicalo sl JUS 53 IS 5 o Sl ol 5 mba 51 LT, oslicud
s LBl 5 e by polant| ol Ll e (S0 (6l plas sl S g

.John & Senbet, 1998) 53 § (c3laml dnw 5 5 iy Culgys 5 Sledb

“ o A 4 OT B s ol (S S5 Shas (50 s lap e 56
iy it oS il sl 0SSy s 65 mile Gk S B ) 4
A8 U1 s L)l plew S8 53 5 oS Glate D 358 or Sy S wle
3L Sy D 5 Caale 53 (Guad B SEE (S8 (g ly ol a3 5h i LOT plgw
(Alam & Ali shan, 2013) 5,108 s 5t 5,8 5 Slae y dhws syl 5 45

)LE)u:_:x:‘)Jbqb&bu@&uwu)bbjjéﬁl&fﬁbu}?)b—



(Arwgi g yils) (Jlo gy Slasidl Vs

-MJJH&@JA.;)\;L;)\;\_?quﬂu;ududﬁfwamﬁgsﬁ
SKan LacS it 0T s o ol 080k 5 0l pie S Sl Sy Ol (6,8
JL;;4{Q&Su,o\x,uJ@ujéﬁfw,\%@;);uﬁm@\ﬁ,;b;ymg@\
CS i 65510 5 Sl st 4 ol () & iy s 55 bt Olal 5 Sl
slacs i gilblely 5o Ll Jlm 5 5510l e s a1, &S5 0T BIRHI- g g
eyl s oS bl 3 b ol 5148 5505 3oy Calises S0 (gl bl (Calies
oSl b 55505 5 (ST By Glapenns 513 53 &7 355 0 Sl 83
s 5 G ol gale Glaloms 550 ol 52 b8 wns i b 3 )3 3
3Ll ann 5 53 ST G Olsie 4 J ST 5 S8l S Sglite Slaptans (535 2 2L OB
.(Ali Shah et al., 2012) ¢l sl CJI@
Sraly SU (g ol ods plol (ol Sliios (S5 (6 als b bl s 4 51
Wl ol a5 Lo (e 5 Sl DLl 5s 28 s pdy S 15 S5
BIE PRS- JT-JEVAp) c.é\—’*(jé\—iﬂ JME e 3 e el Do 5 Slasl e Ol
ooy slaml 5 S 8 ol g0 gl (55 (6 mal) ot 3 35k o o ) (62 S
bl Bl (6 ey Sl | Glaslisty & a5 b g s ge ] e (S oo
-3 5 O abe o 31 6ok OL5 om0 45) 5 255 005 51 Jod 51555 oS 5
S e STB s o g (T8 (5l s (Sl s Sl (L 5 8 Ol
sy 7555 S Sl ok Ml el 53 (S5 (6 ) 2Nl 5 Uyl Doy,
AS e 9 pansy 63U WS L 1, &S0 O il 531 a8 Sl o ol se 5 S &S0
ot G2 1 OS5 Ol s el &S e gl b 0T 5T O ol e
c,.,.;l,qs,:ujﬁchsg&»;wgmfﬁghgftgqu,&\séuo\iﬂ
SLap LS el il L sl g LalS 0 oS 395 00 5l ey 5 a3 oo 13 30
Al o b ol 1 S Caliis lie e j3 1, 0S8 Sy Wl S8 6l
23 s 2 66 S 5 5 g a4 s 5 b ity S5 5 1) 0S5 Sles
Gy S, o (S8 6ty Glap 8 & Sl Ul ) Sl (el (6 2t

§ o b oasls (6,30 Ol Loty Blysl prys oo odkd 4 0y slacS i



\YY ouds aid iy SUBCS pb (6 32y Sy J 1 (5 b (5 pe0ly sl 320 13T (g

S Sl
EBIC )

el 5 SLedbl C3lis (oLl cOlylialgmn 5 Cole) (o gas wlin Lod o) ol
483 &S5 5 S 48 el o Le0la)T o S e Sl plezm ] o s il 4 LS5
uou)T&_i\L;_a,;.@\@Jf,\J;@;gw&\ﬁu@,w;ﬂw@lﬁb}:4:.:;\?
Lsxal)fLEJLaOTQ.lJJV.@.eScﬁnlwb&lﬁlgu)lf}juj)bm\ Lyl sb 545 p s
0315 5l 18 o Dikedkily 5o 1) OS5 00 Dl G a1 i (S0 (sl el .l (S0
JUist 315 Gl LalS 3 0l pe Jlie 53 Oylsplg mblin 516 3,05 gam il ol 55
S (68 e e Ollsplem 5 psas s ol 5 Cales (laos 8 Olo g3 il b
Seodd LalS ;5 J 28 53 S el pde I3 Lol &7 Sl (g lajbme Jold (57,0 6l
S Gty sl ol idu o 3 g 5 S8 5 S 5 anlS gl Ol e 55
535 Olbo milis AT oslinul (6 5 gomi a3 5 Aile o I ACS (50 oS 5 080 o0 o
543l Sl Oylaplew 5 S 5 5 53 80 i 55 cdisls Clab 0T 53 48 lamal
Ahmadpoor & & ss Sdedids (slale v i 5 OIS wle o slazel Cdo o
.(Montazeri, 2011)
13,8 0 0B s 3050 S 6l Sl S 51 G 5STE) Jule sler e a2

S 3 5 el s (s Ol jde ¢« Sl S a5 o(oolgs O splew Sl Aoy
Sl LES 8 el pe 25

Solg Olsloplew
SLaCS b ey oS 5 acSSl s &85 018 e 4 (306 OIS wle
S 5 6l 5 63lg O wle pw Eon 5o (KOH, 2003) s 8 oo vove 5 IS 4rlo
3 A3 g5 63k OIS e e S 0l 5 e s 6 1 sk (55 Bl
S s 1 O1s5 o S (6 yban S e il a ) Al (ST, (6 paly L1 55



(Arwgi g yils) (Jlo gy Slasidl YA

&3 DM e por 555 28533 5 g0 s Oylealgs 5 il sbli oS53 5bus T
33,8 o 0531 0T 5T 1 o35 ssb 5 b oo Comnl 030555 550 4

Sl 534S slaslpl g oyus lesliul U alys Q\,\;rt@_wxf;,,@,m;;l Jl=plb
o) 9 sl andls AL Cas B 5 g Sy e Sleslanal 53 Ol i J 287 53 1) sege A8 Ll
‘-J_i\,.x_;iL‘,;J_‘,po\,u(g_wél_;ﬂo;}_«;;{\b;_e,;oiﬂu6;,:&;5;,\;@;\
(Clagssens,1999) uS” s 0Ll HI5L js &8 8 VL G5yl 50y s W 28

o 3 0

Olylalgm sy e S8l 5805 1 08,5 S 55 &8 5 O jlelgw 3 s lne
Sl ol b o e slaa o 15 eliyls Sy e oyl (6l (6 i slre 5 STI 5 5
55 eSSl b oS 5 55 il S8 5 &85 Olsplew sl 35 e milie 51 S
,;u&mw&#uo\};@,u\}:@awobbtt@wggfﬂo\)\;(\{ﬂpx,\ﬁa@
Sl o CoSle 38 a5 il S8 ST e i) 35 5 S e CoiST Rl 4
G (Lo ST edas Olplaplgm & S 0 plows I (glalamDle 5553 Oljn 457 5 50 0 GO
Syldas syl 1,8 (e gdme a.x_og;_.ﬂ:)s;SJ&CL@#.uﬁ.ug-.\m@Qw,.wl{mb
sl (S 8 Ly Calites slaais g5, Gloims U ol K odas Ol lkelgm
Sl s !l slaceubv Ol 5 )l i8 gl pu gl (oS5 5 Shae (55575 g
O S Al JUst 4 b g e OO (595 odas Ol ylalgms 03 90 e o guast 53 . ABL 4zils
M s | S2alS 4 530 sdas OIS Bls 0320 5 ms 6305 Slalllae Ol e 5 0
35Sy pn o S (6l (6 05 Sl 0T 0Ly )8 wle o jlalie e 4y bl 8
bl e oS DTl 5 5 o O lalg 4 S ST Slasensd plol g iy )8
540, S0l e ol eslizal b &S0 Sllee Slesonas (S35 ol S 0T
L gd wlie Odd (ol Jlaat 28l 5 (6518 b s s g oo Ss sl 3 pogy o
.(Becker et al, 2010)

Jole g Sunal Olo o



JAR ouds aid iy SUBCS pb (6 32y Sy J 1 (5 b (5 pe0ly sl 320 13T (g

OT sehas Ol 51 a8 sladlo 31w b Gl ol Jlo 2 (6l ol e (sohazs Ole sk
Gl 48Tl 0l S5 Olagd 5 pde o bl I (G )08 s el e Ol @
Ol pote (slest .ol Ollsplgmn (18 e o G151 50l ST S 18 (5l Ol e (6,8 pensd
C,_c\{gL_le_{MMMJ.u\{@LAQwaajjaga)w@ﬁdfiqw
250 OS50 5 Ohlaplem wle als

).\_SQ_AJ_A;;Pu_.a,',.zC;uL;u,,;ﬂ.u.m@owé,tf,tfgﬁmﬁ
,%.\J‘ﬂuéﬂ;tww)&;?@sh}g;wu@¢@olﬁséuﬁ\,af@fu
wso&uJ&@TJ\.c,,ﬂ\ovuqu@ﬁdjq&usy;‘swtéﬂfwjgw
215 Jeas 65157 55 euﬁéj_:iﬁj.}ﬁd_ﬁj ul{m\aQ)Lﬁjﬁmm@ﬁﬁAﬁ\j
e o it 7 e OBl |y a5l ol (Sn 555 (Gl Sonke 53 ke 5 1))
St 55T 0 355 4 GBS Kk 0l g e 5850 ol iled b 55 1
IS ol el 381 e 0305 3 g5 Ol lalges 5 jscke Olbn (515,157 &5 55 &8 (6,55
45,\_:5‘5)1;\_?@}_“siuojb_;,;u,\_;,\;&wo\ﬁ,uJgj\go,u\tyya\ﬁ
6,5M@|\x5.»)§@juoTL;M;Upogg;tg}fsggmﬂ)u\,ﬁ\,@ajp
0033 45 A1 slizel Ol e ol 208 Olylsplem (6o ale pon 331 b gl 53 Ol e
0333 33 S a0l 3 9doeal OSLE as oS by Sl 5 gdoes WOT (gl
Olor i Sladaly 4 ol ool o a3l dul s i 5550 gilie 4 3 5 (gbuat
(Ailnejad et al, 2015) 515 5 > 5 (35, sbowl ahex31) &S L0 5 Shas 5 ke 3 Shes

Jole p e (S Ol Jke

2345 Ul g Gt 6 e 4 Jalo e 50 pite S Sl s 93 IS B (S o
5o pdn Lt ol Slacan ;140 £ o ol 28 (US55 0T 4 5o
el o pde Cotn ) gl 1S oST 5 LS e e 33 0dge  Jale ke
A 0 s d Sl ) S )3 S8 8 Jale ke 3 g pude ST Jine el &7 AS
.Setayesh et al, 2010) &S o Wl o e Cin 5 Shos idw 1 55 age

S glasl ple oz 53 ST b das oo o)l Jale s 4 uimman 48 55 st L



(arwgi g Jwils) Jlo (S Slaidl \Y

Jos 0 8 e e Dol Sl e ol 5 AT ST (5 5e ssb e pe
030l b ol K 3,557 Jos 4 Camilon 30 ollai 1 sle ke aidsy K€ g3 15,7
Aghaeiet)A_A:J&Al_fl):}_wd&l@:l{léjM\Aﬁbu)\é)@\dwrﬁ\ﬂﬁiﬁ

.al, 2009

) 9 (K0 S0
8 B (Salas il5 e a8 350355 (So35 bl 6Ky 5 (S5 6l o

ES ) S e AT 3 015 o S8 gl 6l (658 5 clin (las Il o sl L i
G35 Sl o 55 4 Ol g5 oo (15 (Slaptns 5 $K 5 o ple 055 4SS L
Aeide Olabl (550 (6

g il la) 55 (Jlo GHls 51l (g pleom a8 (sl ( AuSTT 15l 056 5
et S e (e GLal ) 5o a SO LT 3 55 o e sb 4 s s
CS b Sy L ron s Eom e e ) (o pla 40aS S g 53 o L 056
(Hle G213 03,5 13 s 098 il o e 4208 sl ST oyl ol (51 10 el 03 87
S35 LS s S Gl mlin 5 Sl e 5 318 (Zmins olasl b s glaae) s
S Sl 5 Ky Su e o Hllr o e S S Oy oo eSS 5 g iEL
sl g pla a2 5>

Wl S g ke LBy 6y Sy e 65T 5 50 Blosl oo Slgeae G
2 (ol 408 5035 b5l Calibes (SlaeSin ) 4 S 15 CS b Camge b Sy ke
LaoT L oS8 a8 lodas glacSiu ) (L) dnT b 8 A8 (s 1) bl L
308 o 51345 a a4

4Bl e slaaali 5 DAl L a8 5 g ol 30 65 S ke T3 (S50 50
L4 iy b Sy S e lsodge O 5 55 (60l 31 b ol pl il Koalen &S5
GLa iy Ll romas LBL @Bls |y BT S)lge 5 4o 505y LET OS5 (g paly olal
Sy LS 53 dalw sl 5 @lis 1o Sy e Sl Ol o shtess 5 Slas ot
.s.sjf Sl



AR ouds aid iy SUBCS pb (6 32y Sy J 1 (5 b (5 pe0ly sl 320 13T (g

S (b Sl S s G (81 (o Sl Jo o sty (6l Sl o 1 (51
PR3 o gl 4208 (535050 i 53 S p E 5 Sy e S 0 Kol |y (ol
S rn 5 Sy ol il sLae g Al a8 (o Sy g ke )l st b o
53 &Sy S g A T3 s loan das 51,5 )y 5 Lo 350 55 5 S
R R

ol pbitin S ) 350 5 Cotle puand Jgtns 0 ke Cid o b )3 Cpimen
(2815 Sy ke 5 (15 IS (Gla s b o s Cin el OT 2y 4 fle oS
350 o ST pattia |5 0S8 (6 p S 015 3l (ot o L ST (5luosly |,
Sl Olosl 48T AL od Ly o (S s (2,20 53 (35 )13 8 5 5de Ol e 4 il 5 on
(Mcnulty & et al, 2012) wabl T o s ds 4 Jsle Colal 4 O

) SLaCS L5 53 05s 0 pde Cia (S Okl 5 gages SlasLid 4l 3
S o8 0 Kl S2alS a3l 555 55K a2 4 garh o3 mS sk a
Sl Sy 457 Wle3 S b Ol ke (51l 4 B b 050 ol (5 S
Al olamst] Jols Wl e oS La il sl 555 oal 3 65800 oS b0 e 8
Bl s Sy Sy e ABT oman QIS snS ys oige

S35 35 o Lol A b S 5 (6l Sy 62y sl 35 50 (slas Il
o g olols () d jo 6 9 ol am s 5o Jbo sl aabsy o Jstls J 28
A olalis ys SIS ST L (S5 gl slas Il )l 15 oSy palr
Co ke a5 opl g ogd aisls y Jlye 5 Jbo ¢Sy 3550 53,8 4 b il adls O s
Gl lllivl Sl Il 3 il Slles ¢Sy 5 6515l 33,8 005,85 5 55 b S
Slaio 58 503 b 5355 Slas 2 gme VU Sl la (Sl o0 ) Lo S5 (585
Do 45 ol Sllas &Sy Sy (bas jlbliwl o 5 2iw Lyl oL bl Jb
S ol oS o g Caltee (b go b S 5 3 LOT (6l o (6l ollanil 2alS
5 Jlodm 53 n 53 8L ol BB Jlo b w4 ST o A8k 25,1 L iS5 e JUe
Db g Sy (2 5 D e 4 b b

Tl Sl hst gy o SLS 0 8L STh o pde S 45T S g Adnes o



(Arwgi g yils) (Jlo gy Slasidl Y

Sl S iy Cgln 5 5 e sl BOT O Gl B i 3L il
S5 S s pl dha | Sl ol o 5 a s oS Sl Sy Su pite 4 by e
305 Cs jlams 5 O s S UL Ol ylislgm O wle o 5 (g3L 5 e 5T &S
S sl olET S 0 S5 0T 1o a8 Sy Co ke Jbe gl lS 51 b0 pde S

(OECD, 2014) dzed 58511 5o Ylazm| 0T Sl 5

> Ol

13 Glap 58 LT &7 Lin gy dlge ol 0 gy Js 4 (SU & yulee, 2012) I 5 5
ails Sl Gas b by &Sy pads 2 8T Al e (S5 sl 2l
0305 5wy 5y 1y Ol Sl eS8 51 glased OUT oy shiate ol (gl L
5 Sl oSl s e LI (st O ke Sl o5litl 457 didemsy 4o ol 4 OUT
e AT Ky iy

AU 5 S 5 sl Ol se o glallie s «(Alam& Ali Shah, 2013 )elide 5 Wl
2 GS ES NP Sy o (S CaS Tl e e (S g p 4 Sy 5 OT
J=S 5 Solgls J,m8 a8 ambl Cows aomid opl 4 5 dustls p (Yo=Y 0 00) sladle b
i (S 55 5SSl el S s dgls 08 5 S L e bLI,1 SSL
2ls S8 S 5 b e B ule e

Ot 2 (S Ao ConS b CiS 51 ) 2 o 0 «(Ntym & et al, 2013)01) 8 5 o5
Lo e L 4y codas Ol lelga 5 (6305 SoSle Ol e 1 0 5De (570 S0y 5 gLl
A S a5 G Cabge o pde Sl Sl 50 ke St o] dhas 3l ¢ ST L5 (6l
Ol b e alaly (s go b 0 e it 31U 50 ke S o511 S 5l Ol T (slaasly
oyl S oS Ll
Olg=e S i y3 5> (Bich Tao & Hutchinson, 2013)0 siosls 5 55 s
S poe ) shie 4 65 5 Ol Sl 4aST SEE o) 2 4 Sy Sy pile 5 (5 8 ST

(Y"?—Y"/\)Q‘J,}u4_:WQ\)}J&u\ﬁ‘éusudﬁéﬁ))u)sb)ua)}



\YY ouds aid iy SUBCS pb (6 32y Sy J 1 (5 b (5 pe0ly sl 320 13T (g

ssder das e 0L a8 Col Jle Lie 08V 1 SCaae o a anlllae ol Lzt
@Lﬁ;G:Lp;&b\o,u:(,,\_pojw_g.,\M@Julfbc)lpww)u:r,\muﬁg&g;
0513 0L alllan ol 53 5 il Ol 5 &S ) a2eS 95 8 gie e &K &S UL o oS

1y e b ite (BLIYL S 5 b sanS T8 ol p 0S8 Sy 53 Ses 555 00

1 Ol

o piln Sta o3I Jals (S5 CoS e (slap K6 5T «(Masomi, 2014) e puane
S 5 3 e S e S ol e 25 S 5 e i IS
ai b Oga3T (gl eslimal 50 ogyols Hl 5 pwyp 3yge 1y ES 5 S, Solsls
CAPM Juke G b 51 Gl 53 sy ite 5 Sl (oS 5 slaesls g 85 gy cla
Cr o3I e (s)laline 5 Cute alaly &7 das oo O Gudiond o gl ol 0l o1 ol
o Solslins 5 e adaly omen 1 3y Sy b (S5 53 5 8 ate SOl o e
CoSle s ($lslinn alaily s 315 3 5m 5 EK s Lo e Zia Mzl 5 Sl il = SUL
L (S5 oSl Sl g ()lobkine 5 e dlal ) 039he 435,10 555 Ky 5 (2 e
D135 S 8 S

S8 b Jase 5 SUles ( Jb S 5 S8 CanSl el o(Nikpour, 2014) 5,8
Loy bl L Calgnn s 18 gy 3550 15 O Slalg Glosl oose oo a0y o
Slle! Gl o pdas Ctn 05101 (oS -5 CeaSTl (gl ls 5 5 s S 0L s
o) lame 5 Gller (o ) b (o pite Cin Sldr Siss 50 5e s (il ga b
Cond CoaSTl L LS 0 5 (655 CoaS - L galS 5 g Lol sl 5 25 (65 lime
(o a5 L (68 CanSTl b GalS L8 o by b 315 593 5 (g lalime oslis
by (e 5 Slles ((Jlo GlacSl ) b Cand CoaSTlo b bS5 (Jams 5 Slles
A odalie (g ,lsline

B3 s
olslime ke oS, 5 (g p eSSy p (S g aly Glap IS s ol 4o B



(Arwgi g yils) (Jlo gy Slasidl -

oyls 3

(F P B P

Ayl 5T glaline ol IS 5 Jbo ¢Sy 3l Oljlbalgn )

ils 5 g lslan ey ES 8 (& Ol o &Sz 538 Olslbelgw Y

05 50 sl gl eS8 Jb ¢Sy 5 5 a0 oS

503 5 (g laline  glas IS 5 U 0L Ky 2 S oo ZSUL

05 5T sl ol ES 8 Sl oSy 5 bole pde (sl Ol j e

13 56 g ylslme ke LES 5 (cuE 0L > ¢Sy oo e (sbas Ola st
..s)\aﬁit”Lg)bw)}k{bcffiébd{.ﬁ)jdﬁbﬁuuﬁ;\fj;

b 5T lstiae ol S b gui 0L o Ky 5 bole pe 2 K 5s

> <X v & 0t 4

ORIR S pkio 9 95

3 o= o 5 Glaia i £ 5 5l eaale wll p iass cpl 93 (b )
Sledal ansls 5 5 )lS SLedMbl i oslanal Al 3 55 Ll 5 o0 O gz 9 Ll oo (6310 95 e &
ol oS5 lmesls 51 IS Jobe 3557 1 5 st 81 Bl n 53250 Sl s § 5
5 Sbe) 6w laenls 51 ST 1 a 534S 1 s seS 01y oo ¢ oS 5 slresls 45555
©o5T am s 5 Sltalie sliws Sl 331 L oS 5 (slaesls 53 sl 2l o,ls 3 o g abaie
bl or I o) ass (G THS 5 25500 S (el 5 Sla e (i oo S

Sl 0L 55t Jlazl (8,50 b 0557 s Jgd (Slime 41 (6 iy K5 14kilg uito
Ol o &Sy e o &) )lome 53 51 g (mal 53 Sl 0l (s a5 5 guie 4 Ok
O ol Blosl s s 53 o 4 pdy (LA S 12 (6 s 6y onten ) st 4 (6
b ¢Sy 5 (Jlo Ky ool (s Sy o ) shate G 0yl 53035 8 oo e3lizl
i ) S et o Sy Sl eslitl J Y it o 15 0SS0 5 Sy B
Db b 0S8 Js Jelge 4 &l oS5 bS5 £ 5 opl 4Tl
Sy o by 5 31 (Ko &5 5 Oles ol Loyl 2 4 oSy IR BN
AEL e Cmies E5 ol Ll s ) pg8 o s 3 ST S L



\Yo ouds aid iy SUBCS pb (6 32y Sy J 1 (5 b (5 pe0ly sl 320 13T (g

Aol o B 0 gm g 0355 bliu &S 8 el (a8 5 Jlar| Il ¢S 1 Jlo Ky
Sl dlw gl 53 lols S ES 8 Sdedih A S ( Il (6 iy Sy i Hlnse

Odedils Al Cond =— h_‘#f_.__ — .(Huang &Wang, 2014) .|

e

25 (S 35S b IS 5 gl se st odiasOlis (S ¢S 5 1GUB Ol yr )
3183500 53 St s L g 0 oy o (gl a5l (6l (Sl 5L e
LBl o s
Slkas S (36 e L 2 lone Ol r 02 80 (605 Ol K5 et sLons
.(Huang &Wang, 2014) 434 .

Db er 2330l Jald & (S8 ) sla e has pl 53 Jes e

3L O, s le 1 H(INSTi) 8y il sl 38 (S3lg8 10T W o o CTlo o 30
ol Bl 5l (adae g 2918 5 Aoy 5 a0 S 55000 OO Slaw o | el caindi
odd yizie plemw JS 51 (6 ey S 85 (o AS J0 0l planil Diladllas ulal 3 351 5 o
g gh g i 5551 L WSS sl (o3l OIS Al Ll s LaoT

Hassasyeganeh ) sl oot Jlu ;51 S L5 (6l (oolg Olyldelew Lo s Jﬁuw o
etal, 2012

25533 Olgme 4S5 555 e GBI A 4 Sl S a3 (FIVELSHit) cusdlo 35 503
Az e e LA 5 AL adls Gl (g ST edas Olplielgen 4 CST 0 plgws I (glale=Sa
Bl 13 (63 5doms ode s 53 OS L plew Lo

sdas Jlbalga O by 4 0l h (55106 plew o ys Kol 58 ate Sl it ol 3
.(Hassasyeganeh et al, 2012) ol s 43 5 L5 jst Jlw j5i &S5 ¢l

35 Jole pie (s Ol jds b V:wxis (TENURE) Jole g (s O3l 3o
(Aghaei et al, 2009) =5 ,% 0 p o Zin

Jole s STl bole pie 2 K€ 55 Kb :(DUALR) Jole pore i (S56793



(Arwgi g yils) (Jlo gy Slasidl Vs

35 g Blod o S ol b 55 5 50 sde dilo e Cta el ) UL e
.(Mahdavi et al, 2013)

(SRS Sl piie
st 3 IS 1 el o Gladle sl 13,80 HAEG) uxge 513k 38 o b caacd
Moeinoddin& Dehghan, ) ol sds a3 § ki 53 &S -4 S Ol e 4 o> S dslee

(2012
G 3l 5 S b sl ghls § e riw@ 518 i o it i(Firmsize) o8 yo 631050

OV OlERs 5 pdllare) Sl ok T S 4 4ol 1 5

R y0 odlaiwl 390 Jow

sl Pk ol 03 RS 5 Jaee caly ite 355053 55 e e 4 a5 L
il 45,8 )5 0slil 5550 4l Je Ol e
RISK ;. = a+ B,INST,, + B,FIVELSH;, + B;TENURE,+B;DUAL + B,AEG;,

+ BFIRMSIZE; ., += €, (i= 1,2,3,...)

Blysl oo 53 ok 4yl saeS 3 oSy, Kby RISK ) arly e calslae ol s
o die e Codes sl e oles 3T 0 0le L ol L3 (@) WT 5035 01, sl
5 o5 SO FIVELSH (o5 5 (63Lg Oyl ds s [SGLES INST canls e 55,
s S 53 KLz DUAL 5 Jole e (st Ole jos eins3lis TENURE oS
SLp e Jin 53 il oo (S8 6 aaly Slap S i gl et i Juls ot
B Ml e OS5 oIl FIrMSIze « s 55k 53 &S5 Col8 AEG Juls J =8
s o 0L 1) Je (sladbilaws b M5

bl

o 53 eSS 55,5 51 K i3 L Jumo SIS 515 (il )19 (ilwod
uﬁglﬁ,\)cﬁj}:(E(u?} =0%,i=1,2, e TL) 055 Olen L St (0 g S



\YY IRV PECJPRCPPIPNCK V- JPSON K NI TE JUVREL JU-JPSOS PPITYSTET PR vy

Q}U'Tj Soo O}A).T‘Jw.li)‘j e Cog oslatul 5 50 L;L»oyﬂ‘f,éu DRIR 9D Dy

5 gh s 5 5 Doy g 4 b0 505T pl 53 e 453 5 o 40 oS AL o el

SRR Sbdd P Jew 5y Jao bl Slesd el 09037 8 S9s Bg0iT (> 5 (V) S

Glejser Harvey
S ok’ _ S o' .
Jleit Jit | Foskl | Jleit Jlit | F okl
9% 9°
e FV,YAY e YENIYER | e T VYEVOAY e YEXUOA |yl
CTTTIN B T 1% 1% S BRI VENAPAS | ey VORRIYY | Y| RYROVE | e
R TR B-L 7XVY-S B TY,OVVY G | YEATAAY e YWAYRNS | g as
b p
G [TV PSRV e Vo, AYAA TR IR TR L 2 eV LAY
eoler
e aANad e YESADAY | egeeee | AYFAYY SERCI B AWCAVYA S IR
e 4,494, e VOFAYCE | YV | AEFAAD I I T AZL R T PW
e FF,VYaY4 e YEIVAVE | e FVLFYAY | e YEAY V| s e b
e 4,016 e VOYVARY | ¥ NEVEVE | A RONARY | ata e

03037 el sy 6 o3linn el (s Sladite ol 3 0355 o sotalie oS shalon
e Hi 5 3 gois sy Ho o 5 100 6l Lo 3 0 51 208 S 0505 5 (S5l
)03 Sleeal (lily b o s lale 4y 355 00 Al ety Slomen L b 0355 51,5
5 5h g o3lizwl (EGLS") (63,57 5 4l oo Sla o ol 51 a5y
Ll 5 SOle 4 ol e DI s sl ke oULe i % (Sl piie (bl
o3\l ames s Ll 03 35 Cub Calidee sl Lo e ibsle ST 5 Ol Jsb s La e

‘_;lj_gﬂ)kﬁ\):.sﬁﬁgbgoﬂ;)()m-\'sy)@C&lgcddx):uﬁézndlj\

'. Estimated generalized least squears




(arwgi g Jwils) Jlo (S Slaidl YA

5 e 583 05031 (il 53 35 e ealial 5 O n B 05T 51 e it Bl (g
b 5 s a OT Jlis 2
HD = (\;.--Ir—'-u'ul _,-T’;") a2 & - ! *';'1.-:‘

Hl = [\;..-HI (H™ _,-_';") 3 e Ly | 4.."_:_.:.

a9 4dyy 0g0dT b (Y) Jous

Levin, Lin & Chu Levin, Lin & Chu
Jles>t okl ki J s> N 0
e VOAF 0 AEG eV YYEN INST
et BYN0A FIRMSIZE  yecr YOPYAY FIVELSH
et YORVRY O FINRISK vt FAS:Y® TENURE
v FARASY CASHRISK

e b sl 56855 oo o LT 3l ol dewloes oy T Sliie S o leT ol deslone 1 e
Cams Losde adpdy (GUl) dmly sy sy pde 5 nHi 488 5555 055 Ho
(ol 100 31 208 g5 (sLa ite galad (5lm P loie O g bty a5 0057 il
Hlos g bl o 55 s ey (b 5d hass e ats Do
Slestiul U 87de sladis ol tags 53 . le Joo Juloig 125 9 Jowe 89T
) (oS 5 Slaesls § 5 paduis g kite p s or 208T 5 (oS S sleedls Js
U Glaesls LT aS 5 8 asein Ol Sl (gl 140 5 5 oo onlizul Lo F 51 (o 5h
S OT 5268 @S 05Ty lad p 6L 2 il SUaTHE i) gn il 55T 5 g
355 0 ) 5 St 03057l o 4 p iyl SouS b b Sl le
Hy:o0;=0x (o g b Ly 2 e 0 J)
Hy:NotHy (o g b6 L 2 e o Jo)
s 51 2,0 LTS g 330 ol (o 81 08l (0 5B ) s & aosls o8 5 502
S o Jos (B3lal Oy o ombaie gladly kil 53 aSI Ll b O3S 4

g_,a._‘:'ﬁj.l) Q)HQQT(HI)JJL;J}(HU)MWJQJ}J@o.ﬁw‘"u—wud‘}ﬁ).\'" )‘



AR ouds aid iy SUBCS pb (6 32y Sy J 1 (5 b (5 pe0ly sl 320 13T (g

:'UbJ?QSA

Hn . (\;.---II [ ﬁib'..d: ;JI_;jI ._;Ju) jJJJJ 2 g 'n..h;}.u;f;} hg.'ljln..:l.? ;_,I_}_jl \'_}In'_ﬂ Jihn‘—n-b

Hy: (;.....' KIPCRLIF R ._EJ...-) 2da ey ey Sy, skl Dl S éi_,_a
22 oot F o gaST SledaT Cws s Povalle « a5 b ooy J9f (S5 4o b OgesT
el dl o ol 53 s 3 58 ol 0y Wl 51 b 2 (6l 2 (n o 46 & Uil
p-value 35,5 s odalie ¥ Jgdo 53 & shailan .55 5 o s (PaNED) o shl &y gm0
oo 3N 5,87 o gl cpl gl el 1400 5l 58S S ¢ amls 050 3T 3l o T Cons
335 o oalizal b Sl

J9l £ 4l gy S 3591 p i i(F) Joue
5§ Slodld gl

PE R o[+0 b duws o Jloit ST az38  Og0iT okl
b slaesls S8 vy 4Y,04Y FYLVVO04) Lo F ogasT
<ot ol S8 S R v VFNPYEY crole 5037

(o Sy =aly i) EGLS g, 5l oslinal b (g b 0w 85 255 b sl (0 403 s i ol

JMe s do /00 bawlie  (Silolze baw  Tosbl ke ol yo (> uiin
ol LI 5 S S ey —YLYYOFVY - YVEYYS INST
LI 5 S S Y4 ARYas224 CAYFRS AEG
LI 5 S S s FVFYSOA N FIRMSIZE
LI 5 S S Gy -0 AYVYVY -\,YAVAVS C
31 555 e 53 Ul a5 e Kiads 5 i s Anned Joko 5 Lallast YLEYFTAN Osmils Cpss3 oyl
B gb p Cpeed s (gls ize Lo 5 FINRISK ol i 51 a5 ¥4 51 * YAAAF e i o0

Y, A0 YY fo,lT
255 1o 0 g 85 e (5 lsline A Rt

NP

)Jta)LaleJ_iachndi_mwu.byfd.,u):cé;d;)y‘_g)h-\'&h&})wb\ﬁ
.’..\“ﬂ‘fﬁ.&gﬂ“é‘ﬂé)bwéa‘“ﬁ obﬁ—\",\’\‘bf‘/\/ éJL«JQ‘)\M\.@ﬂMLﬁjAJg&A
5 e U g3lg ol ol ol (il o deo )3 B 51 56Sa S &S ol oaT s 4



(arwgi g Jwils) Jlo (S Slaidl \¥.

Salins 5 e 5T Glyls &8 8 Cas I xS ke (93,557l b mmmen 3415 (g l3line
- Sl Sy Lslslian 5 e 3T oyl oo S b eIl J ST e 5 e oSy b
Ao 330 3l 5SS ol Jlazl 457 das oo 0Lis (F) Jgd= 3 Tt s osde 4 il
Sy oYU Sluel 51534 lslias 780 Jletl b Jibe ) 45 S Ol g5 o ey Cunsl
]

22 Aie F O sn ST 5l el Cs s Pvallie s e 55 b (2093 £93 (S 462 b Gg03T
el dl o ol 53 s 3 58 ol 0y Wl 51 b o (6l 2 (o o 4 oF Uil
p-value 35,5 s odalin ¥ Jgdo 53 & shailan .55 5 o oy » (PaANED) o shl &y gm0
oo 3 5,87 1 (gl cpl ol el 1400 5l 58S S ¢ amln 050 3T 3l oeT S
335 o oslizul b Sl

P90 (£ 4D B a9y S 3591 » i () Jouer
o 5§ Sodls BgeiT

FERY o[+0 b dwylio Jloit ST azy8  Ogeil oybl
bt sbaosls FeSa S e 4Y,04Y V,AVFAYY N S
R S S IO v Vo APYOY Crole 5037

(53 Ol o Ky =zl y uiza) EGLS u:,,;mu;.ﬂ\p&,wo,,ﬁ,?,g;},\{(j;u;;w;d,uwx@u

Jwo 0 domis | o[-0 bawlio  Gylobwmo mhaw  Toglel b pike culpo (> o
Sl 8 5k SeSs S NIRRTV Y YYOYA SR ARRE INST
G S 5T 5555 BART 1, PFATYY CVAVABY AEG
Sl I8 5t SeSa S e VY ADF Y + YYVAS: FIRMSIZE
S S 5T 5555 COYVF -804 — L PFEALY C
S 5 gy e 53 gl a0 (Stand o g it et Joke 55 lallast V,7AYAY O guils 2293 ool
355 et s Sl ite Lo CASHRISK w5 51 455 V4 1 i L varaay e i
OFAFIF fo,lT
258 1o 0 g 85 e (5 lsline L e 513k o

SR slaasl o

t o leT Hldie (i Ob o Ky 4y bgy o Jibo 53 48 5 &y g0 (LT Sla i) olul



AR ouds aid iy SUBCS pb (6 32y Sy J 1 (5 b (5 pe0ly sl 320 13T (g

S e ol sl Ls)l.sl_:;ucbja:)_g—~,\‘?\\~\ ©alg Olyldalew 4 b g o iz o
AU ol el ol ol (dbl so das ;50 31 56858 &8 Sl e T Sz 4+, V4A
l_g)bL;:uj;;U CS b Cads S s 3,37 ol b pomen 315 (g Holas 5 2t
L solslime 5 oo 3L ol 2 S 8 oS (IS ke g 3,1 (6B 0L S
oy LaT Jlazst &8 s oo OLES (F) gk )3 sukie pml o 39ke 4 bl oo (6 0L 2 &S
55035 4lskas 780 Jlazs| b Jde o1 48T i Ol 5 o ameiys> Sl Ao 30 1 5S> SF
el 13555 5 2 Y Lz
2> Aie F O sasT 5ol Cos g Pvalle o ax 5 L (a3 pow (37 4n2  Ug05T
ool o ol 93 ol ol 23 55 i 48 .0y Wlitoa 51 08 S ol 2 (Son o 408 3 4 Ut
p-value 35,5 s odalie d Jgdo 53 & shailan 55,5 o s (PaNED) o shl &y sm 4
30 3N e 3,557 1 6l plpls (il 50 51 S8 S anle 0 505T lakeT Cons
335 o oalizal b Sl

Pom (£ 4edd i3y S 259 » i :(0) Jeur
e 5 Sodld OgoiT

FER] of+0 b duglio Jloit ST az38  OgeiT okl
skl shaesls S8 S 4Y,04Y T, PAYAN Lo F ogesT
SRR 58S S s v VO,BYYASY ol 5037

(Jlo Sy maly iza) EGLS s 5l oslizal b o b O 85 355 b oy (o83 4003 e e ol

JMe a8 o /00 bawlie  (Sololzo baw  Tosbl I miie ol ye (> o
el E 5T 5SS Fo YA LIPS FIVELSH
LI 5 S S vyl ¥YA4F) CVFSYY AEG
ol 5T S S Iz Ceare. FIRMSIZE
Sl NS5 Fr e e 5, YARFSV -1, FrFF C
31 555 e 53 Ul 45 e Kiads 5 i $lins Ao Joko 5 Lallast ¥ 00VY Osmils Cpiss3 oyl
B gb p Cpeed s (s ize Lo 5 FINRISK ol i 5o ys $8 51 CFFAYY e i o0

Y VOFFFA fo,lT
2 sbie b 0 S Jte s lobne D S Solsa o

o slaasl C‘,‘"



(Arwgi g yils) (Jlo gy Slasidl VY

sty Hlaie ¢ Jle ¢Sy 4o bsm o oy 48 8 &y n (65bT sla gy olal
oyl e ol Gl m (Gl lias e 5 035 BT A CSTle ST a5 4 bg e e
5 Cte S5 S pate CoSU iy bl oo a3 0 1SS 54 Sl ol s
Lolslins s e 50 08 15 Cuds I xS e (63,557 5 cal b mioman .33 (5,l5kae
uJL,,ai_w_,p@\;uM,;.;AJ;?:&\)\;ﬁxﬁa;\xlgﬁfﬂxﬁp)uguaiﬁ)
0 51 5SS F ojleT Lozt a8 das o 0Lis (0) Jsut o T s oD 4 ik
YU Lol 35 es 5 Hlalins 780 Jlazst L Jus ool 457 S Ol 5 g domi )3 Comsl a5
RCI N P

22t F 0T lodoel s 4 P-valle o ax 5 L. ivg s polex Sy 428 OgesT
Julo dlo o ol 53 e 23 58 ol 0y Wl 51 0 a1 p (fon o 43 Uil
p-value 35,5 s odalie # Jgdo 53 &S shailan .55 5 o oy » (PaANED) o shl &y gm0
oo 31 e 5,87 1 gl cpl gl el 1400 5l 58S S ¢ amsln 050 3T 3l oeT s
335 o oalizal b Sl

Pl (£ el g Joe 259 p @ (V) Jeu
o 5 Sodld OgoiT

Aon /40 b dwlio Jleit ST a0 GgeiT ookl
(st kU slaesls EECTS e Av,04Y Ay #54AP wio F g7
b ol 3 5SS Ty v Y AFFAPE crols 5037

Ol Sy =tly ica) EGLS 25, jleslinal b (56 0 g S5 (205 b poler (523 43 Jes onind s

(s

Jwo 30 domi o[-0 bawlio  (Gololao mlaw  Toslel o ol (> o
Sl I8 5t SeSa S 22 1,941041 OVV Y FIVELSH
S IS 5T 5555 P Y, YVOVF CYTVERY AEG

Sl 8 5t SSs S RN VY, YFOA VYV VAA FIRMSIZE
G IS 5T 555 AYVE —\,FASSFA —1, Y 4F. C

S 5 gy e 53 Ul 4y (Steans g5 g Sl drms Joke 5 allast \Riddanit O guils 2293 o T

55 et s o ite Lo 5§ CASHRISK w5 51 455 08 51 i +DAAFIY e (e g

F0,Y VA fo,lT



\YY ouds aid iy SUBCS pb (6 32y Sy J 1 (5 b (5 pe0ly sl 320 13T (g

g e ) e R e 5ok gl
AR5 slaasl laie
to,leT Lldie (g Ob o ¢Sy 4 by o Jehe 5 43 8 &) g LT sla s, olul
Wy e (5l (6)lakas elaw 50352 1,30008) Sl S 5 g e i
5 Ctn S5 58 pate oSl ol bl oo 53 0 51 5SS el onleT s
lﬁ)‘éuujg;_;ﬂj;bd_}_&@d_;Ls_ijfﬂilnéb)j“"j%‘féw.JJ\JL;)‘JLIM
L solslime 5 Coe 3L ol 2 S 8 ol (IS ke g 5 ,ls U 0L S
oslaT Jlazst &8 s o OLES (F) gt )3 g skin gl o 3)e 4 bl o (643 OL > S
515035 4lskas 780 Jlazs| b Jde 1 48T i Ol 5 o ammiy> Sl Ao 30 1 5S> SF
el 135 55 5 2 Y Lz
53 e F O s T Sl s s P-value & o 5 b 5093 o2y F3 42 Og03T
ool o ol 93 ol ol o3 55 i 48 .0y Wlitoa 1 08 S 215 2 (on o 48 3 Y Ut
p-value ¢33, 5 s odalin V Jgd 53 &8y shilan .35 5 o s (PaNED) o shl &y sm
30 3 e 3,557 1 6l Ly (il 50 51 S8 S mnle 0 505T laukeT Cons
335 o oalizal b Sl

R £ 9 4o § SRgR Joe 359 @i A(Y) Joax
=5 5 Sodls gl

ol o[+0 b duws o Jlos>! ST 430 Ugoil okl
skl shaesls S S e 4Y,04Y Y AB404 Lo F a7
<t ol FSs S Yy v VY,AAYVAY Croln O 3037

(o &Sy =als i) EGLS (2, 5l oslizal b (o bl o 5 (555 b oty (0 4003 e e ol

Joo 30 domss /o0 bdwlio  (Sofolwme maw  Toskl e miie culpo (> o
LI 5 S S R Y AAFYY +,14F4.4) TENURE
G I 5T 5555 PR ¥ OFFVFY A0 A AEG
el S 5T Gy vy FVO5A AV FIRMSIZE
ol LIS 56 5SS Cyreee -5, 5YYY —1,005YVY C
I 3 s e 53 sl 45 0 Stmrads 5 gins 0 e Joko 5 Lallas 1,41 9FAY Osmily Cps93 0T

58 gp e s (Sl jite Lo 5 FINRISKS ol i 51,5 £ 51 i FF0a0 e s 5



(Arwgi g yils) (Jlo gy Slasidl VPP

Y VAAY40 fo,lT
S P RN NP SRR e i
ﬂjkduag:@

)JtOJLATJh\_iAcJLa&_“QJQLﬁJAdJAJJ@fC)J}J&)LAT&LﬁJ})JL«U\ﬁ
J—"J"J—:":'“u—i‘Ls\j’é)bl““cb‘“)°>j’V/\/\inJ"L°ﬁ”\"L§MQL‘JQ'\"“‘bfj“ﬁ*:"’
G Sl 3dn ol pls el ot )30 31 58S S 48 Sl oo S rves
CS s Cadd (IS ame (93,57 1 ol b Cimmen 313 (gylsbe 5 e ST ule it
,@:AJ;L*@,\JHJJ_@o;luv_s;fW,gjuujuai..wp,l;uu}q:ﬁ;u
Jlez| 4 das oo 0L (V) Jgdr 55 zokie i oMo il o Je Sy b (g ylsline
S13lias 780 Jlaat U Jds (ml 457 i 0l g5 o 4y Sl Ao y3 0 1 S oS F LT
Ol )‘.5)}5}3 &Yb )l.:lf«‘_}‘)o.)ﬁ

g3 i F OsaiT Sledel Cws au P-value o ax 5 L. 893 mind 32 40 9 090 )T
Julo dlo o ol 53 (e 23 58 ol 40y Wlio 51 b 2 (610 2 (ot o 46 A Uil
p-value 35,5 s odalie A Jgdo 53 & shailan .55 5 o s (PaNED) o shl &y sm 4
oo 31 5,87 o gl cpl gl el 1400 5l 58S S ¢ amnls 050 3T 3l o T s
._s_s;@ oslannl Cob Ol §I

o (£ 0D 9 a9y S 3591 p i :(A) J9ue
o5 5 Sodld Hgo3T

LENY of+0 b dus o Jloit ST azy8  Ogeil okl
AU (slaesls PR e AY,08Y Ay PEAYA LaoF 0y
e EESYS v Y 1+ ,59A00¢ e 0 3n5T

(4 Ol o &gy =il s i) EGLS 25 5l aslinal b g b6 0 g S5 o) b o (0 403 s e ol

Je 30 dois  +[+0 bawlio  (5)10bxe getaw TosbT B o ol o 1 o
LI 5 S S e FV)FFY YOSV TENURE
G I8 5T 5555 VA ), OVEVOY BRVINZY AEG
ol LIS 56 58S S e 1Y, FAIAY L VEVFAS FIRMSIZE

5555 L OFTY -1, FVOrY — FIYOFD C

.J)‘Ju.}ﬁ)d#))d}‘@f@}?&éwahjiL&Ua:'- \,FEPYAY Ogmily 93 oyleT



‘Yo ouds aid iy SUBCS pb (6 32y Sy J 1 (5 b (5 pe0ly sl 320 13T (g

3 5d oo Cped s (6ls e o 5 CASHRISK @l s 5l a5 0F 51 i  OFFFEY s s o
Y AVYYE fo,LT
.:j,:&.xﬂl‘oﬂjfjd.uéjbtm CPCERRRN J.L.«é)lal;mck.m

tolaT Sliie (gl Ob o Ky gy o Jibo 53 48 5 S g0 (obT Sla i) wlul
P Y- L;)b\:uucbja:ﬁf,\/MWT Jole e as Olejode 4 b g 0 e s
Geas Ol e ol ol il o Ao 53 0 51 S 58 45 el e ez g vye e e ol
d}—ﬁj'Qa.ﬁv\_;‘HffﬂxﬁéJ)jTﬁ%‘HW.J)\JLg)‘JthC..:iﬁﬂjt.‘}ﬂbjiu\ﬁ
5o U el poa &S 8 U1 (SRS e 5 3,106 (6B OL o &Ky b lsline 5T
aS das e ol (A) dj.b.-)_scj.\;a @Lﬁajﬁ.pc\e.u\.&l{@ B Ob o Sy b (gylsbine
748 Jlazs| U Jdis ol 487 i 0l g5 g domai 3 Sl A 330 31 565 oS F o )leT Jles|
el I3y 55 5 oYU Hlael 3l g es g lsliae

224t F 0T Sl ool Cs g Povalle o a5 L. 95 il Sy 42 B OgaT
ool o ol 93 ol ol 23 55 i 48 5.0y Wlitoa 51 08 S p)p 2 (Son o 48 3 8 Uil
p-value 35,5 s odalie & Jg 53 &y shailan .55 5 o oy (PaNED) o shl &y sm
G 3 e 3,51 6l plis emal 200 51 5SS mnls 0503 T Sl odeT s
335 o o3l b Sl

D (£ 9 b B gy S 3591 » (1) Jouer
=S5 7 slesls 0 5a5T

YE ] of+0 b 4w lio Jlos>! ST 430 Ugoil okl
skl shaesls S8 S e 4Y,04Y TY,A£140A Lo F ogasT
bl Gy Gy Al VO, FAYVF Cramls O 55T

(o Sy =y ia) EGLS (g, Shoslinal b g b O 85 25 b o2 (03 40 3 oo (el ol

Je sd dois +[+0 bdwlio  (Gofobwe maw  Toskl U piie culpo (> o
G I 5T 5555 YYEA AV Crvaver DUAL
ol LIS 56 5SS RS YEPEVY ) IFFNAD AEG
ol IS 5T Gy e £,FAVOOA P4 FEY FIRMSIZE

jf)k s -7 FPYYOY BRAINAE C



(Arwgi g yils) (Jlo gy Slasidl Vs

31 3 smm s e 53 sl 45 e Kiewads 5 s s Ao Joko 5 Lallas Y OVFA S Ogmily Cpsa3 o slel
35 g e s o uite Lo 5 FINRISK ol uis 51 a5 OF 51 2 YA e (et o
Y VEADAY fo,lT
258 o 8 g £y ol 5 foline e i

s Slaedl

J_:;C.A)JtO)LaT)‘JjuééLa&»{)‘bﬁjﬁdJAJJ@fQ)}J&)LAT&LﬁJ})JL«U\ﬁ
J__.;:Aw_idiﬁw\;t_;”cb,\,‘\9;\J_:¢§_?;‘J,\9x,\_w:_z;u§;\_f,“_ibﬁf
05U 48 Lime s 5 oo ol o 55 ol (ol 0T s 42100 51 5855
0 51 35S ST o)leT Jlaz| a8 das o 0Lis (1) Jgutr o Tt s ede 4 (Ao
YU HLael 3 g es g Hlalins 780 Jlazst L i ool 65 S Ol 5 o 4o )5 sl sy
.g:,.w‘)‘.\)jﬁ-ﬁ
93 e F 00T SledsT Cows a P-value o a5 L. g5 pidd (S5 4o B Og03T
p'cbbjj/wau\.h\_«i.aqdjk}b&)}]ﬁiw..\.\;@wﬂ)ﬁ(Panel)&}lfuCJ)}..&A{J.\.A
Sdaie 3,557 1 gl o cpl ol el 400 5l 5SS ¢ ol O 5037 3l ockaT s 4 Value

335 o ol b S5 S,

it £ 4o B gy S 39T » @i (V) Jeu
5 5 Swodld gl

YE ] of+0 b 4w lio Jlos>! ST 430 Ugoil okl
b slaesls S S e 4Y,04Y Ay raNTE Lo F ogesT
bl Gy Gy Al Y+ FVOAVA el O 55T

(485 Sy =l ice) EGLS 5 5lealizal b (g shG 05 $) 255 b o2 (25 4 Jos aid s

Ja 0 amgs | c[e0banle  (Gylolxe glaw Tokl B o Ll po s uitio
G IS 5T 5555 RN% YAV N8N A DUAL
S 130 555 A Y, VOrare C YA YAF AEG

ol LI 5 5SS Cyrees Y,V 0¥ « VVVEVE FIRMSIZE



\YY ouds aid iy SUBCS pb (6 32y Sy J 1 (5 b (5 pe0ly sl 320 13T (g

5855 O YATY - AVISAS - OVOAIA c
.J)l..b':yyd.hpd;l«a;f@:};&éwwddﬁ)sh&; VL EVEYYY Ogmily mygs oyl
b p e s (Sl e o s CASHRISK ol s 51 a5 0F 51 2 FFEYAD s s o
OY,0A Y] fo,LT
g D 55 D 5l e e s gl

s slaasl e
tosleT Hldie ¢l 0L o &Sy bgs o Jehe 5 43 8 &) g LT sla s, olul
in opl Sl (S 1ban o 51,45 51 5K S ole ke 25 (SOE 53 4 bsu e ki )
05U 48 Lime s 55 oo ol jho 55 ol (ol 0T s 42100 51 5855
0 Olabl el 53) i SIS ST I oSy y ol e 285 S8 55 (S0 6 20
bj\ﬁii_g-;lza)l_aTJ\_a::-Hf.LM@OL&J(\')J)J:.-)JC)J;A@BU)M:4.1.(.L.a).s
YU HLael 3 g es g Hlalins 780 Jlazt L Jus ool 65 S Ol 5 o 4o )5 sl a5

.Caﬂ‘ )‘Jjjﬁ-ﬁ

S5 dom § L

SNslinn s ite ey & Cal OT 51 (Sl ias 035 5 Usl 8 4 b 31 ool gl
Sy s Jo Sy 5 S 8 oSl bt s (g3lg OIS ale &SIl s>
oS b Sl b s (3L OIS gl STl (ke 43003 3 g5 (5B OL >
33 8 o 5B Ol Sy 5 Jbo Ky 225 5

5t adaly a8 Cul 0T 51 (S hasi polex 5 pom (o8 42 1 Jole ol
48 Line s 23,05 3 525 (S 0L o ) 5 (I 6Ky 5 S8l S 505 1 (6l5kne
Wl S 5T s DL oSy 5 Il Ky Sl S a5 (S (6l 5

5t adaly 48T Cul OT 51 (S hags odid 5 ety o0 9 4 bl ol ol
3525 GBS 0L o S 5 Jbo 6y 5 Jole pite g Olojonke 55180 (6 513Lne
G 0L o €Sy 5 (I Sy S2alS o ole s (s Dlajods ¢ Goke 23l
338



(Arwgi g yils) (Jlo gy Slasidl \PA

s gy (G 0L 6Ky 5 o Ky 5 ol e 2 (S 3 0318
,t_:;,,ggdﬁ\)éur}g&&twﬁsulowguﬂ};g@u
YU Sl Lo b 0ga3T 51 ol gl 3503 3.5 (s 5lskmn alaly a8 5 (5 5 d e
5 Abl e S8 Sy 5 (S 5 6 ety lap S oS 5 (S s 5 D Doy
et 4o 315 35 0S8 Sy 5 Lanp 8 I (S o SIS alayly o7 das e 0L
LS o3lizul SNl L of s 4 5 58 de SN 31 OIS wlo w457 555 0 4o 5 (e
S 5 Sty CokS a5l ) skaie 4 (gezmaie ol ol Blosl ey s LSl romans
Lg_ljbjlcd"ffi:Lgra\)(%c)bw\)xfdw\w)ﬁ):ouava’k;l.adfi.s)}»).s
(o Glasy so 0 S oslinul U 53,8 oladl (g mi Olee 4 byl ) Lo b lailast

Alasl s CatS L OleMbl 4 oS WS ClS Olab

References

[1]Ailnejad, SH. banimahd, B. aohadi, F. (2015). The effect of term of office
Director of the company's value added growth. Journal of Management
Accounting Research; 8(25) : 1- 11(In Persian).

[2]Alam, Abdullah & Ali shan, syed zulfigar. (2013). Corporate Governance and
its impact on firm Risk”, International Journal of Management, Economics and
Social Sciences, 2(2): 76 —-98.

[3]Ali shah, A., Kouser, R., Aamir, M., & Mazhar Hussain, Ch. (2012). The Impact
of The Corporate Governance And The ownership Structure on The Firms
Financial Performance And Risk Taking Behavior. Euro Journals Publishing,
Issue (93) : 1450-2887.

[4]Ahmad poor, A. and Montazeri, H. (2011). type of earnings management and
the impact of company size, ownership structure and corporate governance of it.
magazines Shiraz University of accounting developments; 3(2): 1-35 (In
Persian).

[5] Aghaei, MA. etemadi, H. Azar, A and chalaki, P. (2009). The Information
Content of Earnings in Tehran Stock Exchange corporate governance and the
role of earnings management. Journal of Management Science; 4(16) : 27- 53(In
Persian).

[6]Becker, Henrilk Cronqvist & Rudiger Fahlenbrach. (2010). Estimating the
Effects of Large Shareholders, Using a Geograghic Instrument:1-64. [7]Bich
Tao, Ngoc & Hutchinson, marion. (2013). Corporate Govermance and risk
munagmant: the role of risk management and compensation committees.
Journal of Contemporary Accounting & Economics: 83- 99.

[8]Claessens, S., Djankov, S., Fan, J. P. H. and Lang, L. H. P. (1999).



AR ouds aid iy SUBCS pb (6 32y Sy J 1 (5 b (5 pe0ly sl 320 13T (g

Expropriation of minority shareholders: Evidence from East Asia. Unpublished
Working Paper

[9]Huang Ying Sophie, Wang Chia-Jane (2014). “Corporate Governance and Risk-
taking of Chinese Firms: The Role of Board Size”, International Review of
Economics and Finance, doi: 10.1016/j.iref.2014.11.016

[1L0]Hassasyeganeh, y. moazzez, E. khanhoseini,D. nikonishti, M. (2012). The
effect of corporate governance on the financial performance of companies listed
on the Tehran Stock Exchange; the tenth National Congress of Accounting; 3:
21- 38 (In Persian).

[11]John, k., Senbet, Lemma W. (1998). Corporate governance and board
effectiveness”, Journal of Banking & Finance. 371-403.

[12]Koh, P. S. (2003). On the association between institutional ownership and
aggressive corporate earnings management in Australia. The British Accounting
Review, 35: 105-128.

[13]McClelland. Patrick L. Barker Vincent L. , Won-Yang Oh. (2012). CEO career
horizon and tenure: Future performance implications under different
contingencies. Journal of Business Research, 07351 ; No of Pages 7.

[14]Masomi, S. (2014). The relationship between corporate governance and risk
the companies listed in Tehran Stock Exchange. dissertation Master of
Management, University of Mazandaran. (In Persian).

[15]Mahdavi, H. Hosseini, M and raeisi, B. (2013). Characteristics of corporate
governance on earnings quality management predicted by firms listed on the
Tehran Stock Exchange. Journal of Management Accounting Research; 6 (16):
43- 60(In Persian).

[16]Moeinoddin, M and dehghan, F. (2012). The effect on the quality of corporate
governance disclosure. the tenth National Congress of Accounting; 3: 39- 64(In
Persian).

[17]Nikpour, M. (2014). The relationship between corporate governance and
financial risk, operational and environmental firms listed in the Tehran Stock
Exchange. Master's thesis, University of AZahra(In Persian).

[18]Ntim, C.G., Lindop, S. & Thomas, D.A. (2013). Corporate governance and risk
reporting in South Africa: A study of corporate risk disclosures in the preand
post-2007/2008 global financial crisis periods. International Review of
Financial Analysis:363-383.

[19]OECD. (2014) Risk Management and Corporate Governance, OECD
Publishing”. http://dx.doi.org/10.1787/9789264208636-en.

[20] Su Weichieh & -Yu Lee Cheng. (2012). Effects of corporate governance on
risk taking in Taiwanese family firms during institutional reform. 809-828.

[21]Setayesh, MH. ghorbani, A. andgholmohammadi, M. (2010). The effect of
corporate governance on income smoothing firms listed in the Tehran Stock
Exchange. Accounting Research ; 2(7) : 34 - 51(In Persian).


http://dx.doi.org/10.1787/9789264208636-en

(arwgi g s10) Jbo Jgs SLaidl




