Ol o&ils Ly s ke 0Kl il g Sl (Sl s s
1 o jlad WV oy95

WA 5ol

YAGYY jaw

S b g 0k i s S5 53 3 o Jolss
R B R UTIETESY BUL BT LY

T S0 (drwle LT pai  Slosy oo gy irest sl L Glile b !

350 305 3 alasl sl 5, &G Olsien BT Sk 5 @il 5 5m o i to0r
e les gy O s slzel 5 01 Kt gy 6 la 0, Kdond (0 ke 05108 gl o SN
Olslg Glysl oy sm 53) 08 dS osliul ple 5 08 X sLzel O1HIE 4l o Sledbl =
Lo 5 0l L3l o 2 3 50 el 4y i 5 L Cnla IS0 o 5 0l 1)) 0 g Sl i oy
ol |y ol s s iy 3 SE3 S 5e Jalpe Bl 0T o 53 bl il dacS o
Gl des Slass (Lo (’J"“gs:tfu:":i.wﬁ"f"’ Il A5 yle w3590 Julse S
S0 o3lil 3550 L0 s ST mo 65 5 (22 b ol VU 55 55 ¢ oyl SIS
=031 31 a3lital L@ e S5l o Lok plol \WAD-VYAY Gladlr (51 4505 S5 OA
B il Laodalie JST(glast  SSLin .ol (6,1 S5 slao 31l = b 09057 5 g b5 sl
Loy VG aeS i e Lol e baodalin Lo 55 YA 55d L 5 T st oy
s L S e 5 JUe ol )93 0 el SL hag ol sy
2l 52 S e B iy S0 b el SIS il s 5 Sl Gt

A3 e S L ek e ite (S5l daily 515

A o Dlads ¢ g s 093 63 g0 s o (Sl 03 g S i 5SS (SO

Ol O3l o&sls (g1l 5 (gLl p ke ouSCails 5l skl
Ol a3l o&ils (gl 5 galual o e oS il HL2ils ¥
Ol 0155k ol8ails (gl hlasm Lyl it IS ¥

Ol Olgaea! Sladss f}k' ol (61575 (g iils ¥

WA A0 tlis dlys 5,6

WABNY s ol iy g

OLSLe bl 1allin J gns okins 55

Email: e_malekian35@yahoo.com



WAL 5ol ) ol VWV 095 ¢ ow pla 5 (ol bl Sla pu)y Yf

LV RET)

L3l S ey ol Sl 0,5 3 dnn g g Jalse 1SS 1S e
(,.A‘J_éb Seo 0 SLalus 3 5l clin (6413 o g Ol (6 2 asb .l (6 yasbs
25 |y patee 5 prom i (U8 L Sl (i T SRl 05T e
ebb\..lfqb:]_w el (galasl L;Lnkgj_:fr.ﬁ_d BERUR S LT W N W.E
ot 4 S sl L;uéjfw 53 Lol ple s &y e (OB s Luel
Sy ot S a8 S AVl a4 a5 e A DT
23l sty G Ol 5 sloy33 Ole o 551895 o J 2S5 0T g 2
plew Cod S8 3T ol o agn Ol s 3hls gl 8B plew b Sl ks
¢O|J\gqbﬂgu)ﬂb\@aﬁv_@.s;wr@_¢ﬁ:yd;ﬁu;:.;).a\)
odd wl )l 3 gu (Sla s i S 5 SleMBI G O wiS oslizal ylu 5 08 dias el
[EIFIY st pre o) ool 3 55 BOT Low

Lo 24 2 35m 5350 Sntm 3 Bie Jalse (a5 s slatas
S slas ) oo 08 aS e sl 6;-;p:~djOT;§L"j°¢i S S O3 8
iz Sl ey 5 ol Aol 4805 0 53 53 43 8 Oy g (sla s s ST
Olgmeay La fagsy j5 ol 4_:§Jf)l§4_3 b e s ale e S50 5o e JLa
23l B gladka=dle |6 C}thx\ﬁé))lf@:y e 35 aST el ge
S Gt Il 5 o slo e 45 b OT Ol 5o S sl oS

Sy 1) 35 (e ey B3 1 S Jalse S e S e oS e 5 52
3550 03 90k d akalas Islgs GBlysl uysm ys Jlw pd lAQT(aL@»JGiLACSJJ
LT o anl sl i st sy 34 OT [VIARININO]Lsls 5 3 )
Gk o s San JAlS 5 3 s iy 83 b 0T (gaen ST 2l a5 45T el OT
Sl ¢ Jlo o al (i 0553 e 00301 0 e g 1 ST 1 (i
Al e s 5 5 o2 L ol DB s (gl I Sl e
sl 0357 o b (glsosls 3l oslimal LOT odd 4 S 51574 [tass igy eomes

S ey U o fae Jalse s p 4 010 5 el O alS i
assts y (a8 ) S5 e 15k 5 plem sadsl a0 slyls slaS s



Yo B2 o sk i 2m S3  de else

Sl WSl oy o3 odd b dy O80T Y Jold (g5 o) 398 (S8 503 ol
Glas p ey o B4 a8 Eagh ol (e g 30 sla S 5 Y P-VA4 Gl
SLes Gl Il pale B b iy Al s Sl Jold Bl Sge s S
S5l Cal oz OS5 as 5 o plus Hlasl Ol e e o pls ¢ ey
5 rsSae adaly 3 g g i sl g o3kl gy dayl 5 Sl oS OLy
35 Lo it o (Ldls 5 my Cote dlailyd s (o i Gl 5 S5 es o
by o iz 51Nl CiS 5 40 Sl Luad gLl [B]din g5 lsline oy
SES S plew oSl 4 by e St 4 b e Jelod 557055 m 0 50 0 i OT 005
YL il o 51185 S8 5 oS i Bl 65 oyl 4 ¢ 2SS ol sl
53 Ll slalw 5l a5 LalS b 55w 4 by o i ien ((Soleas Lsla) 5
8 55 S L5 &S LlailiE wos 4S5 ] e slatag Ll O 4
YTV 005 55 6 e sLid) el

b s g Smta S35 s NOISEL Bas5 53 (S al s ke Ol 5o
ot b ST et 2 5O (st 80 1OT s Jelse 5 Ol e

YA (sla g shie ol (T aS (n anlin B3l 8 Jute DMy e

b o Sobe oglis 2 gy Sheslizal b odalie $Y4 Lols \YAF-\YAYe, 53 b oS 4

O e by olzdl G cdas o OLE g cpl slaal .3 8 515 o) 5550
Al oMoty 13503 S5 (solsline Dglis Bolat o6 luly oty olzdl

P R O e e YL 28 Sl e 55 sl SKike Y

das o OLEL 2 05 e b ple 05037 b (oman ol B3l o6l
S E eIl a5 L S i S8 55 )ls il b Ol el Ol e sla s i
[P ]l Dl Cnio £ 5 5 CS 5 0351 030L5 L 033 5

Sheslizad b ol Kaayy 528 5l o 5 JFIs 53 eolal 5,50 gl tags 4 a5 L
OT 0551 5 s dibe o & e Tgn aalsl 5o &8 (B0 Gle 5 Loyl o
& bge sla e (s ey GlaBagn 3 edd 4 S5 (sla e Ll
spen ( Jlo 6 S ChS @ by e e 5 Cato gy il S5 5 o S
ladis 55 b ite ol 6 b ol b gy o3l 13 e |y Ol oo 5515 ¢ 5



WAL 5ol ) ol VWV 095 ¢ ow pla 5 (ol bl Sla pu)y \t4

‘gpmﬁ QL«:J{L@ ‘k.wj ol o""ﬂl“‘“’ uJLA Lgl.as:))}.p cMJdA Oolis Q}A)T Sy
)%QLM}@;@MWD})@)MQ C.»Lo‘)kb\ dLS.zl 6\_;; WL&JL:“U 64.1:..»}
Byde ES A sl s 4 YL &E GL..; C\yl @ beS o guuaab ol

s 5 5t w31 Jie S (lslme Ll a el pl 5 AL s LIS

ORIE SB4L S 9 5 Sle

3 OMelem Ml 3yl87 o Suules odSan sl K8 iy SaLs )55
S sl sl claly pl 53 1550 o SN Ol pde ST 55 (s )5,
OlMalger 5 Ol ke e glie 3L sl | S S do 4 SN0l 5 sloul b e
e SLll gl 1 e Y Glae 3 Kl o e 4 bl bl (Sl S oSS
s 35 02 S8 VL el el il eSS B ORI e
G 4l ol )l eSS BB e OT 5 4 5 RS bbb
e D3l 53 g s s ;s g elem YL b 5l (Sl (slaay
S St 85 0T o5 4 5 GEMBLOLIE pde 2ol 53 SSUS Lelse 5 0
1 5 7 0T 1 (5 oS S o b lacS s

oyl
5 o ez ool el el S5 051l il slizel (Y2 +Y) O5ulSS 5 S
st A e Al et BLIIES S 2550 5 plew Ol G L )
SLCS il IS5 oSS Clb (83 28 5 o oS s OS5 o1
Sy ) i SRS Gl i 5 s 5 Olabisd L i Sl s 4 5685
S A,05 e Ol 5e (V490 s a5 5 5515 (8,0 51l 55 5 (6,58 ol
s i Ll 4 Ll i b slaa ja Jood s 0 85 slacS 2
(83 (SO 5 (IS Slapis )il s 4 85 S 5 s [VFluea
S gles pS b 58 Ely (panatn Ol 5 OLSLE 6,8,
3 b 93 b 33 038 LY ale 51 OLSS 5 01Kk OB ale



v B2 o sk i 2m S3  de else

3)_?)&_;.»:4_2{‘) ’ﬂu“:’gﬁ‘:‘« Cﬁ:;dﬁo)\u\}‘w:))GAJLEJJ\@\J{LI{.C‘M‘
.[\]J.&L:a:.&\:

S g (o) cwnd
S S 0byd Gtk ol Ol GES A 4 el b glblS S
Cotn ol 3o ity 33 5 ES 5 as o 45 Sl ol 5l sl sl s
[V JEl als 5 4

Gl p R
W.Jﬂjlgl.arjasl.d,ﬁ&h@}a@,@yg,{\jL;La«g}a:ﬁjcj‘@\sb)\?o
OI1 el b a3 4 SIS ot s (SO sl 4 <SS ol
el s SV 55 t0p8 0 st by ) il 5855 Jbpal )
e A 3 (DU g 3l g o35 53 0SB 2l L st sl
el 3 g @ﬁﬁ,aa;o&awwﬁgc&waﬁ, DN sss site ol See

AL bl 3 g e Al Spu o S8 5 el 39500 S 21

SR (5099
)M‘Qﬂ‘é\ﬁdbi}\i\iﬁuﬂ)‘ywdﬁ J}))&MB&&&GJ}})‘J}E&

M‘J42.3\)}?}6;1““@‘)Jﬂwﬂd)}@ﬁb)})wgw‘d‘j

ol B SleBl £y
‘_g‘]: L;”JL:‘ JL:MU 64.1:..4‘_9 GJ:LL‘J QijlL«&- ‘h.wj ol g_;“']'l""" JL‘ 6‘.&@)}«,&
by S Sl GBIy Sage S (SS 3 m mhe Ss0e sl Dbl U]
Quﬁlma-J.:.l‘lj:)yjjfiﬁ@ﬁ&z}f\wluﬁu\i.:ﬂf@j}@j:)J.AQML;S
gguéuQ,yjlo€w¢>W| LGJ;MJ{OT“{@-’JLFﬂW"}& é\,



WAL 5ol ) ol VWV 095 ¢ ow pla 5 (ol bl Sla pu)y YA

€338 Jlo Jbo )0 ol bl g5 rash ol 53 35 Aals s
el 0 (G  grdn 9 e D) gty o gl GBI Ll

Cxwo Egi 9 4Y0
s b g edd el guadl il o 3L Jol VG 5 OS5 s
o x5 o3 VU s bl el S sy ol VU s Lole ST s slaatas
a5 oz Ol b 5 ol (o o5 Caris Db ool SEC o p 5050 o0

ol 0l

S ass Okds
s oyl it 53 OS5 oS Sl Slebanluw cazd S Jle ys il des Slbs

g:,.wl abrj Jf.M

(o 55 g (aagme, 83 (p995a0) (Gt SIS 4y i

> 5) Y= lpg—f"l*‘\ i gh e 8 G ol & (V][D]eadE sla_tash e
sl elel S8 s g p= eli e gl Sl Gla e sl oS 8
(Po= o5 1o Lo 5 o)yl s iy

13 Dot AR B s Gl (g p 5 (Fletie Dlalllas plonil 1 g
Clodls o 95

218 s alasly LS 5 Lo 53 g g Ry S35 L IS0 65100

15 it Al S 5 5 g i S35 L IS8 a3 LY

13 o S byl y S 5 Lo 5 5 g o S35 L o 050

1 o Sae ey IS 5 Lo 53 g ey B L Jlap ol

S ol S 8 L 5 3 g o e CE3 Lz dS Jle sl deu Slebs

ol

o s

.J)lJJ,;ELhCSJ;r



" 8 8 o g 0 s g g B3 F 3 Jolpe

LS b g s do D33 (2Rl el B 3 0SS0 sl Y
)ls

503 56 S 8 b 5 g ot 8 Salo g A

Skl Sarolr g Svg3 H9)

St (Sod £33l o § SRR oy 3 Slana g Do Sl Bl e,
o 53 (g 4305 Sl Jrol (oS (slaesls (65T mer b &S O o B 5 Jdows
LS a5l aes OT 1) Jiass ool @bl (Ganslmmnliils Al el oT
Jlo 5 0ds B pds oyg 03 WAY Jlo 5l L8 oS o o JK85 oy g0 )3 ook 4 oy
5 M wlo SIS 5 e men AL ol Lidul OB 4 gme WOT Jbe
L5l 5 3T5 g o3l Il oo ks ooy S50 0553 b 5 5 3l Jlo g S abaul
A S Gl s a2 s et

S ealiul U .ol Caen V9 51 ST A ols &S 0 (65lT (gamalr bl ol
:_'k;_w‘j_ﬂjuﬂr_?o_nzN*zd/z'z*p*q/((N71)*d'2+ PTA*Z,0) (L,
AY Y 4550 YO/ ((AY=#) )ser 2 0 YO + ) 453+ YD) =OA

2L glaesls SSTGI Siag 5 claans b peT )shie & thad $ 0go3T wiaT
‘,\_5@\,;;‘.Au)@laaa}@u,'dﬂéuuu5&&@\.@\04;5;@\
pleal.s 8 15 aslizal 35 50 (63 258 01 Kia sy w5 slos 28 bty 05 0
sl il 8l blsas i OT jlesliul Sy, 5 oabie 5 Sloj (6w slresls
Sl (6315T a5 95 p YU 5 Laodaline

O33N g) 5 s (oS (Slo it gy U S5 Sl b 40 b gy o Jiws (sl ke
g it Gl s by e (sl e bl (I ol o 4 5L O e 5
e S ol s b e plowl 0g03T 5 0,8 0 6K 5 i Lo als &y oy
L;J_i;J,)j\)b;\;g‘s-lb-pu)g_wlws‘ucww;gbﬁfﬁm
Li)w@,;;t&ﬁ&ug}_ﬁ;gojww,ﬁ@ﬁtﬁsgu;.ﬁs@um\
Loz b 5 (S s a0l t (sLadpa3T (6,8 ) 4 ¢ 15 (4503



VAR b Y o)led VY o3 (v pla 5 (ol bleo Sla ou) Y.

QT)D4{@‘6}‘&6\.&0)‘.&;‘CJJQGD)L}Q‘)‘JBDJ{)KLQ)\I&)CJLFJJK&LejT
T o Sty Calides Comd o i b 53 55 S905T a3 Cul e &K sl Il
Cir 45 5 O 53T geviews I3l e 5 b g ol 4l b e 0505T (s opl 5o
Sl 0 fbu‘SpSSJ‘Jﬂ CJ" Ja.wj:

TW i g @ i
o plomil (Soalin ol skl 4ods .1 o K
(Lovalin 5 4 i) woyd Loaalio Sluw s wo o ol

\WV.EY £y [Ve—r]
VALY \as [Ye=3+]
AR Y [Fe=¥e]
RS \{2 [Frmte]
400 A [0r—¥+]

¥ AA q [$2- 0]

£ XY \e Vo= $1]
f.V¥ 1 [Ar=V+]
£ \e [ar=A+]
Yoy v [Ver—ar]
4.FA Y [Vermyer]
Voo Yry o

A odalin o )3 PA0 b o s ) 1 s i (glas aels o el brodalia >
Alazsls (Lo ;3 Vol i 0) o8 B o i slbos bedalin do )y WAV s
Wl of oty |y Ao s 00 BV ot sllast bty iy Aoy OY.04

il g Lo ys Vo B0 i sl Lol mn b i i Ao ys Yo LYF

whilos g yls (Ao ys Vor 51 ) |y i Hlaw sl by oo i o p5 A.FA
o3 odalie g0 (Sladle ool y (g (sl o SSle s bl pioes

b oudlin Jw g Sl Lwgio .Y 05

5 17¥AD \YAY 1YAY 1¥AY Jw

Y <Y < OF - ¥5 PV (4 33) s by (sllast Lo e




Yy

WS a5 ok g o 350 53 3 il

Sdle s e gl o Kle (S 015 o L 5L S 55 40T 5 Yo 5 edaline L
S b g o el (sla g i a3 gn DL dlaoalie JS7 5 Calinn sla
A 35 55 5 (2 llae 55

oslizl o b (glaosls 3l eslizal b & gem 5, i) 3l Ca b SG laans b 0 sa3T (6l
0, 53 coeT s eviews S5le 5 3l eslizal L oS ol il aodlst 457 Sl
il 515 05057 3550 5 abaly S0 Ol 4 ol o daT ¥ oot

Y :a+ﬂSIZE +ﬂAGE +ﬂHOR +ﬂLEV +ﬂREV +ﬂADU +ﬂBOA+U

29U Sod1d 3l oalain! b Ogme 5 Og0iT gl 4o 1o I

P slade to bl 31l (Slas o yo Jaro i
+ VAYY +YVEVFA +oFrOVO DRRAAERY oIl
ORARY 4 Y.OVEFD DEERNCRY o YARY CS i jee
KRiad Y AVAFYA Coa\ER DRREE A% S 093
DA AT 4 Y.APYFFD DA a%44 DRIAN S (ja\
< YFFY VAPVYRO L) OAY CoAFVR S Slads
o f EEAMAY + A YAPFA —+. ) YFOA ol u:‘)'jf
Lvey —).Faq. vy e FARYY — 2 PY VA RNy
+ AFPFaY Mean dependent var + FEAFVA R2
1.YYeFY S.D dependent var C 55.55F R ADJ
47 FFaA. Sum squared resid + POFVYS S.E regression
ARANZSN Durbin Watson stat Vo.405VF F-statistic
AR AR (F-statistic) Prob

Sl 58 e Jua ol S plonil ol I3 Jie Sl eslizal b (oS 5 slaesls s,
YFY flmorme )3 45 Sl o 050 3T (YADAYAY) 055 F (gl 1 53 &S, OA

.@‘&3&3‘:lelaﬁ-éjédduw‘)xj&&.Jﬁfgﬁ)JbaML&A
G530, .3 S anx| o Prob(F-statistic) Caewd 4 b 531 5558 Jbe (5 l3line (1
P- 4S5 smad slial Ol 55 o ol gLy sl v v v e e L, Prob(F-statistic) das o OLES
j\glf)}.bgd.udr:;f@‘sﬁf@m@ld ol 3> (sl I xS value
e 48 303 5y ke 6O il Kos Spleas b el J s 5550 s LT Llod
ADJ- R* 5 R 48 5 S0lan das o e 5 1 S 8 5 0 i by sl



WAL 5ol ) ol VWV 095 ¢ ow pla 5 (ol bl Sla pu)y Y

oy LeT odld asl )l ltie 1wl Jia U350 (61 (awlin ldie + $F lkie das oo OLES
Jie 53 (Sten 355 pde 01§ oo Cmloks 315 0L VYY1, o Durbin-Watson
e Aol 1y 58 e
o ize 31 K (g lsbkin ity 2515 3550 Jke JS7 (g)l3kme b 4y 55 L L
J,j.uj_aLglj_:.s‘,..’:.u.aa.\.aL.':,.ad}Ja)@j):e\f)}bow.:ﬁd‘cﬁ-bﬁﬁj
e S el 0 03,57 Pl Sl 5t oyLaT el gl oy -5
> 55 o amrl o p-valte Sloa U p O siw 4 Jde 3 b izl ¢S3 o (g lalns
555 duslas p-value ,slas LA Olan b of geds GlasdS Syse ;3P s 4 4 5L
S oy e e SIS a6 )slins O g oo
2363, smop s g Do 4 OSSN Bp e o 8 s el s
:V'i)b Sy g
Hy,: 8 =0
H,: 8 =0
Il 55 oo 55 oo b b 5 ol lolinn 5135 g0 e oS 0,8 s 4 P<a S|
1) sline Laarss p edute (sllast (110 Jlutde 055 5Lt b B o) 4 a5 b

(2 ) 23 e s eased (s

Sgu (S s CﬁéhopjTé)p S o (51000 Zbaw 9 dluly £5 Fo IS

Sslobxe o aly Okooop[o
e O3k i o5l
10 st S L0 s
A e SRt 0082
a0 s Slep!
e O e Ak lebs
44 Cole e IS
e O3 e S 436

o ol iy gl IS5 o p a3 Sla it S 015 0 Il
(D}_wdzﬁk}:\ﬁ:;.s)%JJ})J}M&&&MQ‘}?&M\{&‘}:@C;J&
(J}&Lsa.3)L&QTJ)}AJJHof)&)MJC’,&}SbL&dﬁ



B2 o sk i 2m S3  de else

el spssJ\}_;\D_;)'lo;u.u\b.L;J\JQ:L;mj\,mcjboyﬂj\mw;oyﬂ
\L.w‘ °'L“T_;:‘,j c‘)gj )J )bﬁ‘(f Lf’--’f;- M}&ﬁ- \L.w‘ ol

SIS sojlwl 4k Q}o}T T 4o 0 oS

Partial

EtaSquared Sig F Mean Square dy Sum of Squares
LAYF » AYF FVO cede \F ) .Yof Contrast
<A fr ANY Error

Oy s 00 god 3> andllan 3 50 Camies VP (g dS olushys o lalia YYY AL (555 050 5T
Ogn3T g 1 lalinn Lo slis i (355 OgasT ol plov] o e &S5
Sl wlal p 35057 2l S o oy 1y Cxim BB F 5037 los S 2 S
Iy 5ol3line 47 Sig .l ods dunlous (650 (Slo:Solnm > ot Jies >3
Cwle L5 5 ge p-value Oles 87!}); Ard o b
o2V 0228 o p s ke Do e gl A GHE S 8 s Ho 68 Do) ) o
:r.ubc.»)‘,..a
Hotphy =1y = 113 = .= thyg
M, 2l anele 53 Kobs ol
23 2l 3 gy A8 ISl s 35 g i oS Ay pal g U= 00 Ol L
AST A5 8L amel g5 18SLe Jil g 6355 on o 153780 Olebsl o
Cadeen s Siln s (63 Lime 3L oS ol Lo Oyl 5 5L ol ooy

.JJ\.Uaja-j
S 5 domii 9 4o

sMenyse 5L o Sl eolaml (6ol g, Ol gie 4 OT Sl ks 5 (golblue 3 g S
el 03 5 OB s ylzel 5 O Kt ¢ Il O, Ko (Ol s OIS 4o e
OB S oslinul pla 5 O At jlzel OLIAS o, LT pte oy S0t
Ll g 2 5 5m Coadl 4y 4 5 Lol IS5 Lo 5 0 )3 5 Sl oy
3 g B>y faa Jal e U 050 OT (o 53 el Shag iy dlalS i g ol
é\j,\ﬁ‘\s:,yd,lwg‘aur@@uwﬂwﬂ:g.w&uut,amﬁﬁ




VAR b Y o)led VY o3 (v pla 5 (ol bleo Sla ou) Yf

Wil S e g 3 g i S8 9 OS5 oIl e (g laliee dlal 1 5 el oS
LS O 15 60l oS b 293 4 3 (S ¢ b ¢ S S L illae
IYFIVATY s Joils 5 g5 (65l ime itio adas ) 55 g i 033 5 OS50 jas
L) b 5 Dl 035 35 p s 015 o ol a5 53 (S B b Gl
S juids lalS i a0 Cws Ol 53 ab ) Cwds b sl S i 55 boT ods
s 55550 (63,551 1= g T 5 e 3 5 S e ealul (g Su ity (g5l
GLalS i s 5L e 45 dab ol 51 5L Sl S fpiad .5 g L]
DIVl 2oy C3568T Sl i 2550 50 4kl
w@‘):ﬂﬁ&ﬁa)\ﬂﬂﬁejjzﬁéwleﬂJﬁi}'r}ww‘)é
5SS lhsla rasi L e s vy s 25 5 55 il ilae . Coals (g lsken
2l Gl iy sla s SOT 5 s GIFIRINY Y] 055 (142Y) S
L o odedd dw i slroy s a5 wo il opl 51 bl Jiags Ll Cnles o slaze
o g2l g sl 0ld 1o ol andp ST n Sty s ol 6 ST 25
o 5 N Dl U Ll sl lbtien ite sl 3 g i S5 L
- ot SO 4 b YL Al sl S s i ol Ll YVl oo
S o ol tadaals (gla

Sl s (s lslins il 558 s 45 Linn iy S0l 0t o gty 405 3
@ L Gl et 8L S pu iy 85 5 0ld (d iy 3w el s IS
G Oy o dT O b e 150 53 Slsline dlaly 555 VY]l 035 S sla s
3ol AETU fiman (ils b gy o OS50 Lo 5 Ll 55 30 0315 Corenl oS
e B Al e i e ey 3 e Cmal p Sl 3 OIS L
D3l il 3y ity S0 b e gl 55BN £ 5 g el o LT
PRIl crl 035 (SiSL 2 b plie 55,80 cos 5 33 b5 L illas .l
Lvg ol ol Jo Sl 5o a8 Sl OT 1 03b93 b (g 50
(22 el 355y on slediay Oledb! Ul 6 el Sl el s ¢ s Ol pleo
uu}u:,;dﬁ)y,wwuuu@b4;;@,»6;&9@10,\:;4;\:@,
Sl s b Gillee al SIS g 3 9m S e SIS LI p 5 s S5 L



e B2 o sk i 2m S3  de else

L;.L..M_E.Jg wu‘ )}.bﬂ‘d_wju_ﬁj_la 4 Q‘ﬁ‘ B [\Y:“:\Y‘]CM‘ 03¢ wﬂs} ;>
HLS o gds Lgl.«tg:sji Sy J.;J:A.: th;,.h)_’;._;):)y\] ty}cw C‘;J\A.:LAQSJL

s 5 5h w151 i S gylsbins L5 s el ol 5 ABLS 2 ys

PR3 Sl

- e S5y SIS 3 058 e ds g Olaiied e 5 O Khdsw OIS wle 4.
DA e 551, ES 8 canle g Jiag 53 el S5 J3e el sotenlanaln e s
S o b ) § 5 m ol e 3 ST g 48 Sl Linil,

CetS )0l gl 55 Lebl g o5 s (ool s tadbl ) a5 0T a5 L Y
SLM! (gl ymme oy Foleoss 83503 355 3 g S i B3 5 (e (6 K1 S
s Ol a syl 3 g g Hlslime adaly s g s iy S35 5 Jb sla 50
50y Frotey Sl GLSIL S aS St bl s U ok o sleiiy
CkS 3 5 Sl S 53 e e S e 5L T 8 15 ey
b5 s or sl oromad (hles G55 e (5 o sllan g 4 Ll Jlo SleSb|
Ll 53 1) Calte (sla g5l Gl g s S 4 4 LSS S ) Ll 2
= holer Blosl L0 0L S48 o (ol 35 5 bl gy p Oliesl ke
S Gt B L LG LD e 03 R L et S eSS
S el

STl iagy sl bolely

Aol he g (e o0 b alepw HL s LES 5 55 ot Coneal w a5 L

(it 85 e Jolge &S 5n 55 O S oslinal i oUls @ ) glade) 5o

:.Lll.dd“:y

Y R L Y STt ALl g b oslal u)&wa‘}r—ﬁSU R
LS s

Ot W13 5 e 0 ol ol 5 g ey (ool 0 LS 101 3T

Ut;ff;, Sy u“‘:’u;:-i L8> 2 5*“;{‘-*’ 3,k YF S



\nd
WAL 5ol ) ol VWV 095 ¢ ow pla 5 (ol bl Sla pu)y

gl_.,z\°|J_~M{G;;Md,uTéuu:,,ﬁupoT(\,ﬁ;\,éﬁuu,jiajg,;wu_r
St Lsedaliun sl b OT plonil 5 iy o 5 4 550 8 oo it o 03505
G:TL;L’:JL.U;



v B2 o sk i 2m S3  de else

SRR @le

sp smobn sl p i bl plls CRET 5 Losdess 0L
5 Sl psle wliags OLe Lbly Shsl Lo 4 2l oS e
VAV (slazsl o3 5) e lozs|

Ll 03 @8y Slesl g g s i) s i LS Jlde AN6 e 4B .Y
s WAV OG5 gy ok 4y s cld 5 IS 5 s 4L >
FEXNFATAD oyl 'y (51l (sl

g My S 3 6ol laite (g g gl e ¢ (6 b sle Y
AFFFENAAVAD o plas s oIl sla )

Jolsos Qe Lo 5 3 5 G g C55 (o) il 0 (5 L3 Sl ool F
COOVFAYAS s 5 (gl Slga 0T 1 S5

5. Ahmed Kamran, Hasan Tanweer, Karim Waves. Reliability of Management
Earnings forecasts in IPO prospectuses: Evidence from an Emerging Market
2007.

6. Baginski SP, Hessell M. Determinants of Management Forecast Precision,
The Accounting Review 1997; 72(2): 303-312.

7.Bikki j. Further‘Evidence on the Accuracy of Management Forecasts vis-a-vis
Analysts Forecasts, The Accounting Review1980; 55(1): 96-101.

8. Chen AS, Cora T, Millie Wong D, Chan R. Possible factors of the accuracy of
prospectus”earning forecasts in Honk Kong ,The international Journal of
Accounting 1996, 131(3): 381-398.

9.Dey S, M Webb. The accuracy of company Profit Forecasts, Journal of
Business Finance 1972; 4:26-39.

10. Gounopoulos D. Accuracy of management earning forecast in IPO
prospectus School of Management Guildford, Surrey GU2 7XH, United
Kingdom 2004; 1-27.

11.Hutagaol Y, Siauw F. the determinants of management forecasts error and
the IPO under pricing 2005: A case study of Indonesian IPO Electronic copy
available at: http://ssrn.com/abstract=1513727.



VAR b Y o)led VY o3 (v pla 5 (ol bleo Sla ou) YA

12.Firth MB. Kwok, Liau-tan, chand g.yeo. The accuracy of company Profit
Forecasts in TPO prospectus, Accounting and Business Review 1995; 2(1):
55-83.

13.Jaggi b. The accuracy of Forecast information disclosed in the IPO
prospectus of Honk Kong companies, The international Journal of Accounting

1997;132 (3):301-319.

14.Lopes PT, Rodrigues LL. Accounting for financial instrtuments: An analysis
of the determinants of disclosure in the Portuguese stock exchange The
International Journal of Accounting 2007; 42: 25-56.

15.Mirciov L. Meeting Analyst Forecasts and Stock Returns2009 Electronic
copy available at: http://ssrn.com/abstract=1507962.



