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o= )l e (Schipper&Vincent.,2003)Jaal) digs e 7 L)) &l
Jsa ol ansd Al I 7L saga cadsln Al dgealaall cluhal) g
Cayxs Cuae (Revsine et al,, 2002) ly¥) sasal aage (uliia 5l asgia
s V) Al oitiae ey ) A G dsalad) bl (8 2L 50
o Adinall ailiall o035 Crmecthlall Aa) Aleal \gards 3 pdlidlly (3l
Slslaally clipatl) aan (mlans) die chhall Aay) (mhed #LY1 sasa
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bl ALl g )l Lsiysasall asgie Caling 285 ~ Loy A alall
Oppainaal) (1) agSHLiy Layyy Gallal allaalls 2Ll 30580 e sl
Cumy Alell L1 8 A8 (33 e saga ST 00 LY o s
oaile axy Loy o8B L) oy (gladl Ll oY) (e o adais
O Gmmsidl o5 Lan(Dechow & Schrand, 2004) slial iad il
(Khairul asis ey 1 =LY Jead Ase g2 A Jiah 7 Y1 525
V) sasa Capat g 553V Ag )l L (ALK & Wan. A. W., 2014)
b Apalaall Glagleall g5i5 ana o ading A galaByl GuludU L
sl ~ LB oy all A0l o asys il L) die il 65
ol e as8 Guulie 2ladiuy (ewile sy (Schipper&Vincent.,2003)
shal Ao sl 508 G ally (Al 2 LY )dassl ~ LY Llsyy)
el e gum b aaam ) sl LYl Gelad e Gads Dl cilagys
8oLyl il yaill el 8 A8a aac g 5ol o Ay cdppla) Gl ) sl
Slls «(Chen et al. 2007) slasall dpill culisatlly =LY o (354l
Z oV 5oy sliall cilisles Canns Agiall # L Y1s ddblie ye LS aa
s Blaaiuy) sasa & Jian ~L)Y) sasa old Gl e (Yee.,2006)
¥ e sl ang ey lagye i€l e 5ysid) L)Y 5)08 (a0 20a3
« (Khairul A K & Wan Adibah. W.1., 2014) &) il
sasa 8 ALl 2 LY (e Glaglaall 3asa (o L)Y ABle maasilesas
D) Gl bi ey Carag of e rlaadi) asa pms Gliaiuy)
Al e JS e laglaa) 33sa 531 s Ul 8 2aas (dp,k/ise)
L Aladl byl il i Cum o Liady) 3358 (e sill) iaaslls oSI)
S ol e 3ysiiall Gl aan 8 Jidiall 7 lad)) sagal aSI) andly Gl
zlhai¥) ana o A (Al) dnaSe Ll any candl Cum @u\ by
&' (Milgrom., 1981; Verrecchia., 1990) ¢ JS uid =LY s35as
Irdat 5l < - Laiy) 8 pagilly os datie = L 525m il cliiall o
cena (uSally Ll Cppaiianalls oLl G ilaglaall Sl aae Al g sy
s aliany J8 L 7 Ladyl ana 05S) dadipe 7L 5aga el slind) o
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O s dals dada Jalasy a8 T e o jelgad cilagbad) J5la e
tase B pglaap Al oda (4 Gsndly Galalaiall uils (e (Alaidl) ap il
e il cula gws(Francis et al.,2008) 7 lady) ana olas 4 Ja
(Dye,.1985; Jung s JS duhyn JEdl Juw e (6)aY) cluhall asy
O lld ~Lady) anay # L) 5358 G A 4nyla I &Kwon.,1988)
cnaa oSallslgal ZLadl) ana 8 gl dadipe 7Ll sasa <l pLiidl)
Gl U gy ¢ J8 gy 2 Lad)) aaa 05 ) o At 7 ) sasa <3 slindls
sl 250 b OsSon Al oda 8 ~LadY) aaa 8 (mlassy) lé dal)
Sy e o Ll gy iy 4l o ppaivnall Caila (g uady 388 oliiall e
sl Aaliall el e 5ylaY) sal Al Glaglaall ana 4 CDAY) e
Gaidl s Geally Golalaiall 4afy o5 ey Glesleall Bl pac dae Giatiles

. (Francis et al.,2008) »Liiall 43
B35 LY 33sa Op ADA A i a3 DAY e pipl) e
3smg ANV Lyl b o V) Al cluhall 4 oS shid) (e - Lad)
ey La @l g 3y saiial) Cilaglaal) ana e LV sagal 55l Lagin ale
Gl o e altiall sle gb ()la) Flaady) Ll o)Ly o Laiyly
O LAY ZLayl ana 3 augill )3 of 553 (M.Penno’s.,1996)
343 Olaglaall 300y OV Laald (opbay o ey el 358l o Cadghy 4
salyy of Y] (Dye,.1985) adiny LS (Al Aalil) (1) ~Liad) 535 5205
iyl Jany Lasas lagleall sa5a & (alis] lgaaliay 28 Cilagladll ana
O a2y sl 1aas o(Verrecchia., 1990) sl Lig sasa Jif ojagn 3
aadl sag 2 LadY) sagal AU aad) Jia ay Clagbaall sasa 58l Lyl
I e slaal) (gsinall Asarly laslaall )iy latiall (o ill) (gias)
Clasleall Basa 3l 2 LiadY) sagal daagll jsdaidl L) 8 ¢ 5)sidl)
Alall il gl )Ll Bl ) SLalall 3)10Y) el (Al dpislaall i ppa @il
Aaa) (s Ul sl el 8 d8a)) Ay cliliaiuy) saga Sl dain
2 LoVL Al gl Basa g L) (1 5355 o) Wb 3 Aadlally
3asag ClilEaTLY) 3a9a o kLY e 2S5 L (Francis,et,al., 2008)
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Ge wadll Aflaias ¢ L)) e AV GBLSILY) Baga £ L)) maany ilaglaall
Aoy lailad Gaaad) o & cplally KB e Alla (mddd & ey Ja
Lae iald) Galing ¢ AW Blsul) 50 S (pund 8 ol GuSaile sy 5L
VL Adleial) ilasbeall 32 5a 5 I B3 o bl @l of I B
sa5al ,als dlia oy ((James R,M.,2015) Ll yige aaig (b s)sdiall
aaa o Qi o0 Sl aadl PLa (e 2 LiadY) saga e cilagladll
Basa i A cadgl) B cLagin A Ao il el i) (g - Lok
GLE A iy ey 5 Cum (e Lyl Bagal iaagll aad) Lgild cilagladll
¢ gl Basay Clagleall 325a (G BUEHYT Aaalsa)] (A ndile st el sleal)
Bagal duagll Ll Lpmaa e ABLW Gluhall 4 idile o s A
B plasiu) Sa adlicaie il 8 (Proxies) ciyYa pladiuls - Lady)

eyl sasa Ao (Proxi)dls bay ubieS @laasny)

o claglaal) 5ga CABlEatLY) Baga
o i Gl oY & Ay

Galdl dae) : juaal)
clagleal) Bila ase o 7Lady) 5asas 3BaSY) 5aga G AN A Y
OSe in A Claglaall il Jlall Oy g LY sy
(el ) Slsall areadty Glailad ol 2Dl JHEN 385 e el
Glasbeal jlalie aals a8 aiivd) of je caguY U Balia¥) f (alasllyl
LS (Undeversifiable risk) aasill 4LE e dalaiie jlaliaa yiad Al
dags i, (Easley & O’Hara. 2004) dalud) cobulyll aey el eyl
Bl gl A el e Gl gal Al Glagleall Ao sis ana 8 cplall
(Easley & sl galalaial) s aslill pae Ala Lgaaliay ally sLaidl)
e alad gl of g aell e ellds « O’Hovo, 2004; Scott., 2003)
slaiall alaidy) e aleally ilaaY) e ALK cilaglaall Lal 353y o I
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Lo iy pellumall (el A€y 4l V) Lgia 58S ann gie Uiy
(Jensen & Meckl., 1976) Sl ACia Hla) & 3y L ald adliag
sDals Lpulaall CBESILY DA e 2 WY1 Y Clasles ehals o Lild
Saal) asaaldl ) 85y gdiall ~ LY Caypats caeDll 4l pal) i)
O sl are N samla sas (Schipper,.1999) 4 uladll Hulaall
ASB aae Ala 31 8y sdial) Claglaal) (g 5)5Y) sl Aaliall cilasledll
Al dgalsal LAY Flad)) (ra apall chhal) (A daladl 2layi 1l ¢ @sully
Giils e plady) chla 5 Glastea) 335a on LYY I adile sage JEY)
@Y ~Ladil Glay Lag llds load ol Lalall cilegled) (e 3))Y)
339n ) g Umnll Jaales «(Dye,. 1985; Jung & Kwon., 1988)
@) ) Gas (Khajavi., Sh., 2005) dylayl 8lsall 8 alls 2 - LyY)
O S pad 28 gl J5La arey I, EIL # Liad)) aas (o A
A b sa Ao 4 5385 ziga (Glosten & Milgrom., 1985)
A A5 e ity legleall Bilai pre o) z3sail @y PIA e 0ai Cam
Lagll ellis 38y o3 Jdal(Welker.,1995) axd Loy cculS il - Laiy)
dala pae alias) (o oSy Ally Ley pl8 A dgudail) Auyall PLA e
e JS Lps Al Gland) (s Ui (S50 - LadY) pas 255 ae laslaal
(Cheng et al.2013;Balakrishnan et al.,2014;Juana. A.etal,.2015)
O srd Aaipe lgoad laglaal) Q5L pae Adla o5& ) bl of )
Ala (mpsasy clasbed) Ly cpad ) g lasY) 7 Ladyl ana saly) A
ila (s ¢ ageul Cpaisall (g Cpainnalls 3)10Y) (s Slaglaal) Jilad a2e
L) 2, J (lang&Ilundholm.,1993,1996) w JS dulys el Al
il lly (sl Sl e slaall J5LG aae s - lad)) ana g L) on
gl 250 5 Aiial) # LY Capall Lyl culd clSyally aall ¢1aY)
aaa b Jhall ~Lady) sagal oSl Culall e Gaul) Alaly iy
sIf b Jich Ay lad)) sagal heasll culall ) Ll sici o il slaal
O Bl agas (A AL cluhall 5l Cuace Laidld il glaal) (g 5ial)
aae Grrs 8ysiiall =LYl (e lasbeal) 5aga uSad ) cHliliainy) sasa
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eylal LS (Dye.,1985; Trueman & Titman., 1988) lasleall Jilsi
Senolal Gayitaaaly )13Y) G lasbeall Jil aae ol I caluall @l L
Agalad) i) 8 A8 Galids) ofs 2 WY Bla) il ladd dalias Allaga
Slasbedl J5la aae dla salyy ) o33 Zlp¥is)la) Lk &
o et lilaaiuy) saga of Gl i (Richardson., et,al., 2000)
a5 a0 uaiy Lan Gy ppaiinnall (2SI pae s Gaias
3Ll dagl (midiall jpeadl) 3ypm b Ly Gyl Bhla Lpfe @)
PLa e g Goadls pen) Slanads 2 L) i o (g5l Lol DU dsii€
sasa A glé Il (Holthausen et,  al,1995)iesdal dadll s laie
Gsinal 335a DA (e Biak 5)gdiall Cilaglaal 3sa (Gt e clEliaiuy)
GUsY) G A gl Jland (o 531 138 GulSadly 2L ilaslaal
axd Cilaglaall 339a (s5ime Jaailesay ((Javad 1,Z,D,. et.al 2015)4Wl)
« (Verrecchia., 1990) cilesleall Jilis are e ANVa ff aSall ulie
Aleall Z LY G ssadll g Lig) (g2 8 Jhan Al cliliain) sasa il
O IS @il Al i Cume il (e A ganay cdpaiil] culiaill
cliliaiuy) sasa of I (Patricia. Dechow & llia., Dichev., 2001)
ClBliat Ly ly i) aaa 6 Jhab iy ria) (e deseney LaSe by
anaill il Glagall apd 8 ol Loafy Jaliall )50 anay dyvladl)
¢ laliaiay) sasa Lalias) ) il @l aas salll sa53s Al
Gilaglaal) 3aga pa dali) A8e 2say (e AGLL) luyall 45Tl ¢ g g
ol Lo g Canagi Apaal 5od ¢ laglaal) Jila aae o Wls o Lad) aasg
Gyl il 5 s Clyaiall G @l apal (LpaSe fApyk) 2Dk
Lgio (any i cchlulpll @l il 8 cadlaay) 0 olall 1 8 45l
3aga o iDLl ipuSe J(Jung & Kwon., 1988) Judl Juw e
G are Gps drae ALY 05 Uil 2 lad)) aasy laslal
) Olaglaall 3aga g Lin)) sa5y Cioa ¢ Dlagleall Bagag (g Dlagleall
Glaglaall Jila are Dla g lan) N saslas lad)) a8 alasy)
By paldady Aafi€ Glagleall Baga 8 (Ll dA U maa (e Sall;
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Jilai aae Al (=i ) 3% Lae lal)) aas 505 I 505 calilisiny)
sle (Gietzmann , M,R & Ireland, J. 2005) s« JS S5 Laagfe <ilaladl)
Om BLEY) W) (8 plaiy) sasad sbd) ye Ll DS e B el
Gluhall sy i Al Guila cras ¢ lasbedl J5la ares JUall Gl 48l
o S (Dye, 1985; Jennifer. F., et.al 2007; Dariush. B., 2014)
ey bl ¢ Ak ABe a Zlad)) anay laglaall 5aga Gy 4Bl
Y sasa g i) aay i clasheal) (e ST IS il dadiye L)l 5358
JEld are addl 535 Las zLial)) e 2ahell ann 8135001 Bala Al
.(Lundholm & Myers, 2002; Schleicher & walker, 1999) ilaslzall
Capa iy Blailad ALl Gluhall 23l b (A Gaules Giald) Galiys
WY e laglaall sasa ailiad 2alK Gliaiuy) sasa Gp A de s
Jsaall s clasheal Jila aae Ala e @lld Hil5 - Lad)) ana G
DR Gl Lo g Ciuas b laal) ol it Laals )

Baga (o ABNal) As g Jilad ase . AlEaiY) 3asa
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Al i ¥
A Al Aipeally J oY) 2l e e
DQ=Po+P1(AQ) + P2(siz) +Ps(Lev) +pa(Liq) + s (Perf)
Clliaiu) s35a (I(AQ) S i badll 335 A (DQ) sy dan
(LiQ) axs Al 2adll) ) (Lev) e LS sl aan I (i2) D
Capag e alll Jslitg ¢ o1a¥) Jaxa ) (Perf) oy WS Al
tJ) Gl L) deatisally Al il
(DO) CLAQY\ ddga
(Shuping. C.et. al 2014) slie alasivd PA (1o LS Lol 25y
(Non-Mising 1tms) sasiid) e asillase dand iy s3lls 7 Lady) 335al
A dyag e Al S s0))5 1) Total-Items sl dlea)
Jialy (Shuping.C.et.al2014) (slie 3 2yl Guldl) gl cliday)
oitlal) opidagtl) ‘“é
ey Jaal Aailsy s)lsl) jaliall ~LadV) sa5a (ulie Caslll aaiiny o
Sl 38 alls Jaal) il asi el dasl) calsaal) A, S5l
-(Shuping. C. et.al 2014) (ulsas 3)5laS Lasé
WL a5all G =ay (Shuping. C. etal 2014) ulie a5l @
O ;e Al laa) A oty JUellg lagh el paalial ol
Laa it la 3y gd () iy 3305l 5l cean il Aygaaa i
Oke 1A dnaial) i) Al e Loadl guhilagas culdg yoally cilal )
okl 5 SIS Binil Aphiadl a5 sealic pungiz ask o Gl
zasak Byl bl L g A0 236l B2 g88all e 3gull sty Gl aiy
A iy e liall @S, il (Compustat Industrial firmsTemplet)
an Jiaxd Liayl a3 LS dgpemall 4800 Al aliy ) 25ill slagin
deluall e cland) e gAY g 100 Gl g aladin) vie @lldg agul
s Alalaall Wy @llyy ddadily) el dagday Canlinil
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:(DQ-BS) Al 3al) daill -

Z {#non — mising ith} L9
#total items '

Gailally Joead ¥ calal) gila Il 5S5al 46 e g
T jemni Gl ¥ e Lnl) dand i 13 pgamdlly LS ial 5aY)
(Shuping.C.et.al2014) .(V¢+) o Sl S 5all a5l ~Lady) 3aa
(DQ-IS) Jaal 4aild —¥
#non — mising itms
Z { #total items }

Jaall A ol Chaé}]\ Baga dvwt daa Anlall Al A (e
(DQ-CFS) 4,aiil) culgdul) daild —v

#non — mising itms

Z { #total items }

LApaal) Nl A8 2 gl ~Ladl) Baga dans daaty ABLal) dpall P e
335 o Jsemall ALl ol _xigh Jasgll Ciln @I aay 2y o8
S50 LK LY
(AQ) clBliaiuy) 3aga @
s Glaglaall 3252l (Proxi)ad¥aS clBlaaiu) sasa alasiul &y s
rodilil Cpibiladl DA (e ledde Jgeanll S
(McNichols, 2002; Dechow and Dichev., 2002)
TCA,, = Potp1 CFO;j, t1+p2 CFO;j, t+BsCFO;j, t+1+p4 AREV, 1 +
Bs PPE;j t+ €j, t (1)
iy Al slindl Alal) clilianwy) Jaal 3 TCAjt el éam
Al Adaleall e lede J sl
TCAj,t = ACAj,t— ACLj,t— ACASH;j,t+ ASTDEBT;j,t (2)
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Al (A (ACL ) sy WS gl Jouall & sl AV (ACA)) ens
LS il 4 i) 1) (ACASH ) S—aps Atgiiall aguadll _a
Acsana Jisiy ¢ Ja¥) bypal (g il & il ) (ASTDEBT ) ax
Alalee (8 als psiaS pash Al Allaa) GBS LY) 8 Cosiall e
(V) iy i)
V) b ) cpiiall (Jhalig

( CFO) 3yl Ll 3ay ills Aabial) il claal )

(AREVjt) sl led Sapy clah¥) 8 ) LY

(PPEj 1) 30l W Says colaadly Y 3 dlieall 2360 Jpal) ¥
dalaay ((81sl) pail) Ul (g)lpmall CalyatV) 3 (3liaia¥) 3a5a Jiamiy
sasa cumin) LS sy paailillag 8 ulall 4ad culS LalSac 2alu) lasy)
Dl s 1135l ae LSe it (gd (JELy e (Sl Slaatiny)
Blaiay) saga o ill Al Ay el Uadd (bl Gy (e
chaasy) dalaay
Controling Variablesau@,l cipaiall (¥) a8y Jgaa

Ualaal) & idial)
Log(Total Assst) sLanally Jpua¥) ana iyl gl (Siz) slisall ana
Total Loans / <Ll 1 il AL dad)

Owner’sEquity © o (Lev)

Total Current Assets / - ST (Lig) &gl
. . . |
Total Current Liabilities |~ © ? = D=

Net Profits / Total Assst Jyal) sl mll Ala (Perf) &1 Jans

A0 Al )l daally S (a8l e g
Log (Spread: Bid-Ask) =yo+ y 1Log(Price)+ y2 Log(Vol) +
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v3 (BTM)+ vy 4 Log(risk)+ vy 5 LOg(AT)+ v Log (AQ)+ &.
LS 3 gndl ilagleddl J8la ae ) (Spread, Bid-Ask) 3y éaa
agnold lasIly Jslaill aas ) (VOI) Saps caga) Jlassd I (Price) ey
A A (BTM) S Liad ¢« 3uills gl ana e (LIQ) Sans cBsmdle
o Al lladl ) (RiSK) Japs aguY 438 sasll Gadl) ) 4358l Lol
AAQ) o5 Liidll aaa (I (AT) Sy coendd Jlanil) 6 il
st (gylonall CaaiDl Al ey Lgie ual) oy Al cclBliatin) saga
Cavensi ollas (3EatuY) 3aga elidl daadiwall jlaasy) ddoleay ol
PN (ol ) Aeadialls dudyall <y

(¢) A Jsaa

ilastrall Jilad pdnl amial) Jlaaiy) zigad ciyiia

gl

sl

e Aadad Gyl ol ol el (s il Lo ia il
Cilasbaall Bl are Gulil A58 (£ )a3ad i (1Y) L8

Log (Spread:Bid-

. Ask)
(Edward J,.et.al2009;Shuping .C.,et al.2014)
1Y) Laya8 i) dndes DA Fmyalls 2] Hlasd baugic 2iple
(YY) 3) - 5l ag¥) ) i dple ol Log (Price)
(Edward], .et.al2009;Shuping .C. et al.2014)4S y5 (£ +) 222l dau
AS5( 4 )aand laaSIl Gl agudl Jslaill ana Jagie aigyle ) Log (Vol)
( Shuping .C..etal.2014)aa.0 Y P
AS55( €+ )oamd a2 5 ) Aagdl) [ A 5i8al) A el A Jagia BTM
( Shuping .C..et al.2014)4s) Y J¥a ( )
)(Edward J,.et.al2009) ag) Hlan ()bl Cibai¥) ale ) Log (risk)
( Shuping .C..et al.2014) (Size)Js=¥) ana Sipjle sl Log (AT)
Gl Bass Kle ) Log (AQ)
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il - ¢
BEANE- I RIE:

alatiuly Slaa¥l dilatll mils ade Cjiulle (0)ady Jsaall zoasy
Al asa leially candl 1 sl gl aaeiall Jadll HlastV) z3sa
DA e - Ladl) 325l byasial) i) 2alS Aty 55 plasiny
aailall Adalaall

DQ=Bo+ B (siz) +p (Lev) +B(Liq) + B (Perf)+ Bs (AQ)

(°) A2 Jox
Jo¥) Cadll iy amiall iyl zigal cila A

F.test T. Test ilalaal)
i R2 2 i @ PR Pl EA P
Adj.R R ey il -&j:, il Aial) priall
. T
0.025 | 2.36786 0.283032 il ¢3al)
0.833 | -0.21269 | -0.003494 (5iz) slisd) pas
97% 98% | 0000 | 1340 0.706 | 0.38094 -0.00349 (Lev)adld da)yli
0.094 | 1.72998 0.11374 (Lig)ad spusd)
0.286 | 1.08690 0.113911 (Perf)s 1Y) Jaxa
0.035 | 2.21595 -0.88.:40 (AQ)liai) 335a

3l Jales s %AA saty a6 (R?) wasil) dalas ¢ Golad) Jsaall gy
lariall Ayl )08l ¢ L)) iny Lasay %4V san aiAd] R?)Jand)
Dlia) ey Lia ¢ 2 Liad) sagasny sl joniall 3 S all Al
iy a1 YEA0s (Ftest) dad of ) Futest z3selll (385 535 dysine
JSS Al charia) 56 e Jatlae (500 0) oo J8 g5 die Lgina
S Agsiee Hlialy Blay Ladse zigaill dygima JUlly ~lad)) 2a5a o
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33sa e dggime Al b test,lod) of asisaa o Jiiae e
Tl (B Augina 53 4l dalea 0,00 (e Jilsag o0 YO il G BlEaTLY)
Lyl il dunse dead ) il 3380l daleddl dad of LS jlassy)
Ja¥) Gl daa cndy ALy ~Lad)) sa5a s Gliaiu) saga (pm A
«(Dye,.1985;Jung &Kwon.,1988) e JS duly ade cjiniley (3 sctuaal]
e Ciaa LAY &l i (o)Al ) caidl Gliledll

Ay Jie ALl luhall (e 4l Ciliagiley (385 Lagas ke JSI 45l

(Welker. &Naser, 1995;Raffournier,1995;Belkaoui &Kahl,
1978; Ahmed&Courtis.,1999)

oo Shab zisadligiee o il el K0 a0 ey el e
slindl ana (i chriall (aed Ayl ADla)) Ao o bl ojedils
chial) @l laleal LI 2l DA e 2l uaiall ae 3Ll e
AN adl Y /¢
LS lBlaat Y Bags alastiad A1 Gl U G ydll 31y
oiaS Glaglaall Bl pae o Jfiue jiaS mlad)) s o b s
P ofishd LA (e @iy aasiall ladl) Jlaadyl zisas LA e el
Bla (o cllyy 3Eatal) s35a ke zhal Ot s z 35 alasin) Yl
;A0 Aldastaal)
Log (Spread: Bid-Ask) =yo+ y 1Log(Price)+ y2 Log(Vol) +
v3 (BTM)+ v 4 Log(risk)+ vy s Log(AT)+ ¢.
PLA e Jlaadyl z ey Jiiwe joaie GlaiuY) sasa e ) Ll
23l Aalad)
Log (Spread: Bid-Ask) =yo+ y 1Log(Price)+ y2 Log(Vol) +

YA



v3 (BTM)+ v 4 Log(risk)+ v s Log(AT)+ y s Log (AQ)+ &.

3 2 oY) ey J il illall 8 3 sail aladtin) il dsjlie G
b I Ul Jaall iy cclagdaall Jila pre e 3Eaiay) sapa i
(B B35 b3 (5) 35l

(1) AL Jsaa

) F.test T. Test
Adj R §5iua G 5ua Aianal) cpiial)
R2 i Ly | Jadl) g
A ginal) A ginal)
1.3266 il ¢l
3.3645 Log (Price) jlau¥) aiyjlesl
0.9100 Log (Vol) Jslaill aaa aiple )
) Ayl el A Jasssie
41% | 55% | 0002 |3861| 0195 [ 08374 (BTM) iisud) il
Lrall Cabai¥) Sysle
0.4165 @head badl] S
Log (risk) slewdU
-1.8425 Log (AT) d}?d\” aaa diyle
(Size)

L'é_)ﬁj} [EPEN ‘)Lu;\ J)\A u.ACJJ.A.\” 3-}_9.\:.4 C:’u.d\ Eilly] ) U:‘-‘LJ

S5 Mo Aygiee GID oag VATY (Fotest) dad cualy Sua Fotest z3sal)
Jila are Ao JSS Al i) il e Jagles (+,0 0 Y) e J
Al Jalee (15%00 saiyna iy (R?) aaaill Jales of LS il agladll
Al sl ol yriall Ay 5508 25as Jimales %) saiyady (Ad).R?)Janall
par Al dliag ) mll) ae B8 Le sy all) ol 8 STl
(Edward J,.et.al.2009;Shuping .C..et al.2014) Jis dsludl cla)yall

Ya




el 2allS Y 535n £ g G I dsaadl iy
1Y) oo il Al cpda) Cua laady) Zhgad G Aldiull
(V) & s

R? F.test T. Test Eilaleal)
’;‘1" e Pl B i Alaall ) yicial)
Ll L) | - Y5t

%643 | 9657 1 0.000 | 375 | 59 0.66 0.524 Culll eyal)
..001 | 363 | o0.707 Log(Price) jlau) 4l
027 | 111 | o292 Log(Vol) Jslsill aas
.74 o032 |o002 (BTM)adsndl. 3 / dpsall .3 4 .
072 | o035 | 0055 Log(risk) Jasy) cilss 5l
043 |-078 |-0121 Log(AT) Jsa) s o
002 | -016 | -5.780 (AQ)iliai) 3352

G5 B3 L) PLA e agaill Asine bl LB (e (s
8 ssie die Aygies ) AT, VO (Ftest) dad cily ua Fotest z3sal
lasteall Jila pae e JSS Akl clysiall 56 e Jalas (1,000) Oe
Adjusted )daza) 1aaill Jalee 5%0V sainndy (R?) paaill dalea o)) LS
A8lz) ey gl Agpadil] 33080 3 Cnd d5a Singlas %Y sainady (R
O el Ay nSall B e Slad ¢ zisall e it Bass i
bl Ll a4l Jiaglasay GBS 83 5a e doalaad Zallll dasl) A
Gile g9 runa (uSally Glaslaall 8 Jilall aae adi) WIS @laiuy) a5
(Lundholm &  ulp aie chjiuiley ity Ahall SN Gyl daa
.Myers, 2002 ; Schleicher & walker, 1999)
:(Conclusion) (il
i) Basas (BEaTLY) Basa (o aBlal) lad) Al cdaa
DA by rLaiy) 325 o (st saga S ld DA e S
e rlaidyl saa e (Proxy) dls by pebiaS Glaainl) sasa aladiy)

e




Baga il "J ¥ lmdll Laaylials ol g uli) fpaayd Calaa) oda
Basa i35 " ALEN (sl ~ LiadV) sasad opuiall cilpriall aal Sliaiuy)
Dbl s " lasbeal) 5l axe e 2 lad) Basad dia (aliaS (3liaiuY|
Al cluhall il aie @jiulle dgylail) Aalal) s duhal) (a8 Ll
Glaaiall sasa HE0 DA e @lldy 7 Ladl) Basas Slaiul) s3sa ( AL
Loyl el A ~LiadY) sasa o 555 laysay lly laglaall 3258 e
ol (laai ) saga aladiu) Blat ) saga AT Al dlaill 4 gldl)
P e Gleshed) Jila are Ao ~lad)l sasa Ao (Proxy) Js sias
CL.A.‘.}” 3agal S RIS Cbaﬂy\ aaa Aty 3aga G A8l 4
Jsa AL cluhall il 3 cplall e cojiad ally clagladll J3la aac
O Aiadail) )l il oyl a8 g (LpuSe [A,0,l) AR el de 5 Capa s
3aga o LAty sagal il agas DA e duhall JY) (il daa
oLl Bliaiu) sasa alasin A0l Ml Legiy A8l 4y )y & Lady)
sasad il asay s LN Lapdl) daia i LS 2 Liad) sagal daag
oaial (o35 Blaaiu) sasa 3ol ofy lesleal) Bl are e Gliai)
Al Aol il (adle U Jsaall mansys lagheal) Jila pae ddla

CAuhall (g s iy

cilaglaall filad pie claly) 5asa Gaiuy) 15
(" .)M‘)A (M‘)‘)" A (m._")‘)“ “ te e
fauke dbe Auuh e

O] BI0Y) alaia) 4pasi Aaaly Cald) gy Al mb g

Gl padtl) (anedty Sllhg 3 gliall Cilaglaall aga st PR (e zlad)) Baga
85 Caendl Al ulaially 5yg i) 2 LY o seadl) Qg Ay uladll
pre Als paial LAYl L)l aaa b sl Cuilay ol Gty
Opeiiall alaia) dm g Loafl Allal) (35 86168 (puatl cilasheall Jila

)



Glagleall 3aga e AWK BEATWY) sasa 356 22Y Gl culladl,
5y saiall

sduanll dalel) A8
e zladl sa5al ia gl (bl Jlae 3 SalSie Lagie Gunll o038

Basa alasinly ellyy ~Ladi) sasa o Wiy cilagleall 5aga cp Japll PUa
[AVY d}l_u (.\_7 Jﬁj ‘CL‘AS}” BJH &s d\d REACN L.é‘m} u.ui_wﬁAS Qb\s;ﬁ...»‘)!\
Basans ClBlEATLY) Baga (o Apdlll AR Gl oS 2 3sa PIA (e il
Aiasdls leglaall Jilas are e alaanny) elld sl o Lady)
tAaliiond) el

dom)sally Aapaall AL - Ladl) Basa o Aaalyall 5aga 5T uld -

laii) sasa o daSsal)l bl Gl 5T uld —Y

gl ~lady) sasa o shlaadly Jasdl oIS 5 uld -

e dnaladll Aboally dlaall juledl Gk o GDEAY) Al —¢

Ll AL CL.AS:)_” RYEN
cladl s3sa o @lsdl Gihaal) sl S Guls o

gl

Abd ElSalam, O.H. (1999),” The introduction and Application of
International Accounting Standards to Accounting Disclosure
Regulations of Capital Market in Developing Country: case of Egypt
,PhD. Thesis .Heriot —Watt University, Edinburgh,UK.

Ahmed, K.&Cortis, J.K.(1999) Associations ~ between  corporate
characteristics and disclosure levels in annual reports:a meta —
analysis " The British Accounting Reveiew, Vol. 31,No. 1. ,PP.35-61.

Alsaeed, K. (2006), ’the association between firm- specific characteristics
and disclosure: case of SaudiArabia” Managerial Auditing Journal,
Vol. 21,No. 5., PP.476-496.

Balakrishnan, K., Core, J.E&VerdiR.S(2014).” The Relation between
reporting quality & financeing investment: Evidence from changees

in financeing capacity,” Journal of Accounting Reserch, Vol.52,
No.1, pp .1-36

Yy



Banghoj, J ,&Plenbororg,T.(2008) .Value relevece of voluntrary disclosure
in annual report.Accounting and Finance ,Vol48,No2,pp.159-180.

Barragato,C.,Markelevich,A.(2008) "Earning Quality Following Corporate
Acquisitions Managerial Managerial Finance Vol.34,pp.

Beattie, V.,(2004), ”A.methodolgy for analysinng and evaluating narrativesin
annual reports:a comprehensive decriptiveprofite&metrics for
disclosure quality attributes Accounting forums Vvol.28No.3,pp.205-236.

Beretta , S., &Bozzolan,S.(2004)”A Framework for the anaylsi sof firm risk
communication.” The international Journal of Accounting Vol. 39
No. 3, pp. 256-288.

Belkaoul-Riahi A,Kahi A.(1978) Corprate financial disclosure in Canda.”
Research monograph of Candian Certified General Accountants
Sssociation.

Beyer.A, Cohen.D, Lys.T&Walter.B(2010) The financial reporting
environment: review of recentLiterature. Journal of Accounting and
Economics Vol. 50, No .2. pp.296-343.

Botsan.,C.A.,(1997), "Disclosure Level &cost of equity capital”The
Accounting Review,Vol.72.No.3,pp.,323-349.

Bujaki, MZeghal,D and. Bozec,R.(1999).”The disclosure of future-oriented
information in annual reports of Canadian corportations”Working
paper No.44,Unversity of Ottawa,.

Chen,Q.,Goldstein,I.,&Jiang, W.(2007) " Price Informativeness andInvestment
Sensitivity to Stock Price” Review of Financial Studies,Vol.20, No.3,
pp.619-650.

Cheng,M.,Dhaliwal,D.&Zhang,Y.(2013) ’Does investment efficiency improve
after the disclosure of material weaknesses in internal control over
financial reporting? "Journal ofAccounting&Economics,Vol.56 No.1
,ppl-18.

Clatworthy,Mand Jones.M.J(2003), ”Financial reporting of good news and
bad news :evidance from acoounting narratives” ,Accounting and
Besiness Research,Vol, 33,No.3, pp.171-185.

Cook, T.E. (1992) "The effect of sizem stock marketlistingand industry type
on disclosure in annual reports of Japanese listed corporations”
Accounting and business research, Vol. 22 No. 87, pp. 229-237.

Core, J.E2001)“Areview of impirical disclosure literature discussion”
Journal of Accounting and Economics,Vol.31No.1,pp.441-456.

Dariush.B.(2014) ’The relation between disclosure quality and information
asymmetry empiricalevidance from Iran” International Journal of
Financial Reserch,.Vol5,No.2pp.110-114.

Dechow, &M.,Schrand, C.,(2004) "Earning quality .,New York:The reasurch
Foundation of CFA Institue.

ry


news:evidance

Dulacha.G. Barako,(2007) “ Determinats of voluntary disclosure in Kenyan
companies  annual  reports. "African  Journal of Business
Management Vol.1 No.(5) pp.113-128.

Dechow and Dichev., (2002) "The Quality of Accruala and Earnings : the
role of accrual estimation errors “The Accounting Review Vol.77
No4 pp3543.

Dye.,R.,(1985) “Disclosure of Nompropritary Information ‘‘Journal of
Accounting Researrch Vol.23.pp123-145.

Easley,D., &0 Hara,M.(2004) " Information and the cost of capital “Journal
of Finance Vol59,pp.1552-1583.

EduardusTandelin. , (2003).” [Investment Analysis and Portfolio
Management” Ist Edition. Yogyakarta: UGM BPFE Publisher.

Elisa .Menicucci.,(2013)” The Determinants of Forward looking Information
in  Management Commentary :Evidance from Italian Listed
companies” International Business Research :Vol.6, No.5.,pp.33-44.

Financial Accounting Standard (FASB) (1983) Statement of financial
Accounting concept 1”Stamford,CT

Faten Lakhal (2008)” Stock market liquidity and information asymmetry
aroundvoluntary earnings disclosures New evidence from France”
International Journal of ManagerialFinanceVol. 4 No. 1, 2008pp.
60-75

Firth, M.(1979), "The impact of size m stock market listing and auditors on
voluntary disclosure in corporate annual reports’Accounting
&Business Research Vol.9,pp.273-280.

Francis, J., Nanda, D. J.,, & Olsson, P. (2008). Voluntary disclosure,
earnings quality, and cost of capital. Journal of Accounting
Research, 46, 53-100.

Gibbins, M., Richardson, A., & Waterhouse, J. (1990). The Management of
Corporate Financial Disclosure: Opportunism, Ritualism, Policies,
and Processes. Journal of Accounting Research, 28(1), 121-143.

Gietzmann ,M,R&Ireland,J.(2005)” Cost of capital strategic disclosures and
accounting choice “Journal of business Financial &Accounting
,Vol.32,pp.599=634.

Glosten ,L.R., Milgrom,P.R.,(1985), "Bid,Ask and transaction prices in a
specialist market with heterogeneously informed traders”’Journal of
Financial Economics, Vol.14, pp 71-100.

Hossain .0.4,Giorgioni  &Romilly,P.(2006) "The extent of financial
disclosure and its determinants in an emerging capital market;thae
case of Egypt”International Journal of Accounting Auditing and
Performance Evalaluation,. Vol.3 pp.41-67.

Y



Healy, P. and Palepu, K. (2001), “Information asymmentry, corporate
disclosure and capital markets: a review of empirical disclosure ",
Journal ofAccounting and Economics, Vol. 31 Nos 1-3, pp. 405-440.

Holthausen, R, Larker,D &Sloan,R ,(1995)”Annual Bonus schemes &the
manipulation of earning “Journal of Accounting &Economics Vol

19,pp.29-74.

Hopkins.P.(1996), "The effect tof financial statement classifications of hybrid
financial instruments on financial analyests” stock price
judgements” Journal of Accounting Research, Vol.34.pp.33-50.

Hossain,M., Tan, L.M.,&Adams,M. (1994)” Voluntary disclosure in an
emeraging capital market: some empirical evidence from companies
listed on The Kuala Lumpur stock exchange “International Journal
of Accounting ,Vol.29,No3,pp.334-351.

James R. Moon (2015)” Accruals quality, Disclosure costs and management
guidance” Dissertation completed at Florida State University.

Jansen M.C., and Meckling, (1976). "Theory of the Firm: Managerial

Behavior, Agency Cost and Ownership Structure”, Journal of
Financial Aconomics, PP, 305-360.

Javad I, Z, D,.et.al (2015) "The Role of Working Capital Accruals on Earning
Quality &stock Return” International Journal of Economic and
Finance ;Vol, 7,N0.9 .

Jennifer.F.,.Dhananjay.N&P.Olsson(2007) ’Voluntary Disclosure,Earnings
Quality And Cost of Capital”Journal of Accounting ResearrchVol. 46.

Jones, M. J., & Shoemaker, P. A. (1994). Accounting narrative: a review of
empiricalstudies of content and readability. Journal of Accounting
Literature, Vol .13, pp. 142-184.

Juana ,A. M., Juan .M. G.L.&Maria T. P.(2015)” The effects of information
differences among investors on the role of earnings quality in
facilitating ~ corporate  investment “working  paper ,
http://ssrn.com/abstract = 2622486

Jung,W.0.,and Y.Kwon.,(1988)” Disclosure when the market is unsure of
information endowment of mangers” Journal of Accounting
Researrch Vol.26 .pp146-153.

Khairul 4.K&Wan.A.W.(2014) ”Earning quality construct and measures in
empirical accounting studies Procedia, Economic & Finance ,www
.elsevir. com/locate/ Procedia

Khajavi,SH.,(2005) "The relationship between Quality of FEarning and
Market-based variables in Tehran Stock Exchanges :the role of
Accrual Accounting” www.ssrn.com pp.1-14.

Khaled.H.&Sulaiman.M.,(2010) "Disclosure quality and stock returns in
UK Journal of Applied Accounting Research.Vol.11, No.2,.


http://ssrn.com/abstract

Khaled. Aljifri& Khaled. Hussainy (2007), ’The determinants of forwards-
looking information in annual reports of UAE companies
“Managerial Auditing Journal, Vol.22 No.9, pp.881-894.

Khajavi.,Sh., (2005) "The relationship between quality of earnings and
market-based variables in  Tehran stock exchange:the role of
Accrual Accounting “ http://ssrn.com/abstract

Kim, O. and R.E. Verrecchia. 1994. Market liquidity and volume around
earningsannouncements. Journal of Accounting and Economics, 17
(January): 41-68.

Lang, M. and R. Lundholm. (1993)”. Cross-sectional determinants of analyst
ratings of corporatedisclosures. Journal of Accounting Research 31
(Autumn): 246-271.

Lang, M. and R. Lundholm. 1996. Disclosure quality and Analyst Behavior.
The Accounting Review Vol.71, pp. 467-492.

Lundholm, R.J., Meyer, L.A..,(2002) ”Bringing the future forward :The effect
of disclosure on return —earnings relation . ”Journal of Accounting
Reserch ,Vol.40 No.3,pp809-839..

Mark C. Penno.(1996),”Unobservable precision choices in financial
reporting “Journal of Accounting Research ,Vol.34,PP.141-150

Marston, C.L. &Shrives (1991).” The use of disclosure indices in accounting
research: A review article “The British Accounting Review, Vol.23,
No.3,pp.195-210.

Marston, C.L&Polel, A..(2004).” Corporate reporting on internet by German
companies “International Journal of  Accounting Information
System, Vol.5,No.3,pp.285-311.

Mckinnon.J&Dalimunthe, (1993)” Voluntary disclosure of segment
information by Australian diversified companiesm” Accounting &
Finance, Vol.33. pp33-50 .

McNichols, M.F., (2002.) Discussion of the quality of accruals and earnings:
The role of accrual estimation errors. The Accounting Review 77,61-69.

Milgrom.P.,(1981)Good news and bad news :represnttition theorms and
applications Bell Journal Vol.12 pp.380-391.

Mohamed  C.K.(2012)"The  Determinats of corporate  voluntary
disclosure:evidence from The Tunisian capital market “The IUP
Journal of Accounting &Auditing Practices Vol.X1,No.4.

Omaima .H, and Claire.H,(2010)”Disclosure measurement in empirical
accounting literature —a review article” Working Paper No. 10-18
,Economics and Finance Working Paper Series

http://www.brunel.ac.uk/about/acad/sss/depts/economics

Oyelere,P., Laswad, F., & Fisher,R. (2003) “Determinants of internet
financial reporting by New zaland companies “Journal of

Y1


http://ssrn.com/abstract
news:represnttition

International Financial Management & Accounting Vol ,14 No.l.,
PP.26-63.

Patricia. Dechow&llia., Dichev.,(2001) " The quality of accruals and
earnings:the role of accrual estimation errors “Big ten research
conforance ,University of Michigan business school..

Raffournier, B.,(1995) "The Daterminants of voluntary financial disclosure
by Swiss listed companies”The European Accounting Review ,Vol
4,No2 .pp.920-931.

Revsine, L., D. W. Collins and W. B. Johnson, Financial Reporting and
Analysis, 2nd ed., Prentice Hall, 2002.

Richardson,S, Sloan,? R, Soliman & Tuna.l, (2000) ~ The implications of
firm %rovvth and accounting distrotions for accruals and
profitability “ Accounting Review Vol 81, pp 713-743.

Samir .M.El-Gazar, James M. Fornaro & Rudolph. A.Jacob (2006)” Journal
of Accounting &Finance Vol.17.pp.95-113.

Sergio.B&Saverio .B.,(2006) "Quality versus ?uantity :The Case of
Forward- Lookini Disclosure” Journal of Accounting&Finance
Vol.12. pp.333-374.

Schipper,K., &Vincent,L.,(2003) ”Earning quality “Accounting Horizons
Vol.17, pp. 127-154 .

Schleicher,T., Walker,M.(1999). "Loss firms annual report narratives and
share price anticipation of earnings .The British Accounting Review
,Vol.39,No4,pp.321-335.

Scott,W,.R.,(2003). Financial Accounting Theory, Third Ed, University of
Waterloo, Prentice Hall Canada Inc.

Shuping Chen, Bin Miao &Terry Shevlin(2014)”4 New Measure Of
Disclosure Quality: The Level of disaggregation of accounting data
in annual reports” working paper WWW.SSIN.

Trueman,B.&S. Titman. (1988). An explanation for accounting income
smoothing, Journal of Accounting Research 26 pp 127-139.
Verrcchia,R.(1990) ”Information Quality and Discretionary Disclosure”

Journal of Accounting& Economics no.12.,pp.365-380.

Verrecchia, R.E. 1983. Discretionary disclosure. Journal of Accounting and
Economics 5 pp 179-194.

Verrecchia,R.E.(1990).Endogenous propr_ietag costs through firm
interdependence.Journal ofAccounting &Economics12pp245-50.

Verrecchia, R.E.1990b. Information quality and discretionary accruals.
Journal of Accounting and Economics Vol.12.pp.365-380.

Wallace.R&Naser,K.and Mora, A.(1994) "The relationship between the
comprehensiveness of corporate annual reports and firm
characteristics in Spain, ”Journal Accounting & Business Research
Vol.25,N0.97, PP .41-53.

Watts&Zimmerman, J.L(1983) " Agency problems, auditing and theory of the
firm:some evidence ”,Journal of Law&economicsVol.12 No26. pp.613-633.

v


http://www.ssrn/

Welker, M  &Naser, K. (1995)”Firm specific determinants of
comprehensiveness of mandatory disclosure Iin the corporate annual

reports of firms listed on Hong Kong~ Journal of
Accounting&Public Policy Vol.14, PP .311-368.

Welker, M. 1995. Disclosure policy, information asymmetry, and liquidity in equity
markets. Contemporary Accounting Research 11 (Spring): 801-827.

Yee,K.,(2006) "Earning quality and the Equaity risk premium A Benchmark model
. "Contemporary Accounting Research Vol,41pp.553-579.

L.A,AS\ (aadla
(J8) (il 7z dgad clpiia) J ) a8l i) ¢ (J§¥) gz dgadl

Y 1 X1 1 X2 1 X3_1 X4 1 X5 1
Mean 0509595 | 5.781366 | 0.543594 | 1.399077 | 0.139251 | -290738.2
Median 0499141 | 5.854492 | 0.481484 | 1.369805 | 0.127656 | -279376.5
Maximum | 0592969 | 6.499688 | 0.943125 | 1.930000 | 0.242266 | -91118.00
Minimum | 0.458984 | 5.132344 | 0.262656 | 0.694427 | 0.039219 | -647363.1
Std. Dev. | 0.037177 | 0.355581 | 0.204121 | 0.326196 | 0.055337 | 155160.8
Skewness | 0.709829 | -0.190300 | 0.508854 | -0.328208 | 0.163379 | -0.512859
Kurtosis 2415678 | 2.332117 | 2.100551 | 2.300395 | 2.351634 | 2.264117
Jarque-Bera | 3.829902 | 0.960252 | 2.997702 | 1.495537 | 0.856618 | 2.589637
Probability | 0.147349 | 0.618705 | 0.223387 | 0.473422 | 0.651610 | 0.273948

Observations 39 39 39 39 39 39

Dependent Variable: Y_1
Method: ARMA Generalized Least Squares (Gauss-Newton)Sample: 240 Included observations: 38Convergence achieved
after 27 iterationsCoefficient covariance computed using observed Hessiand.f. adjustment for standard errors & variance

Variable Coefficient | Std. Error t-Statistic Prob.
X11 -0.003494 0.016427 -0.212697 0.8331
X2_1 0.011374 0.029859 0.380941 0.7061
X31 0.034087 0.019704 1.729980 0.0946
X4_1 0.113911 0.104803 1.086905 0.2863
X5 1 -0.88+40 3.79E-08 2.215958 0.0350

Y_1(-1) 0.395697 0.191866 2.062361 0.0486

C 0.283032 0.119531 2.367860 0.0250

AR(1) 1.807875 0.224231 8.062548 0.0000

AR(2) -1.443280 0.343640 -4.199974 0.0002

AR(3) 0.425455 0.222609 1.911221 0.0663
R-squared 0.977460 Mean dependent var 0.509322
Adjusted R-squared 0.970214 S.D. dependent var 0.037636

YA



Variable Coefficient | Std. Error | t-Statistic Prob.
S.E. of regression 0.006495 Akaike info criterion -6.912347
Sum squared resid 0.001181 Schwarz criterion -6.481403
Log likelihood 141.3346 Hannan-Quinn criter. -6.759020
F-statistic 134.9128 Durbin-Watson stat 1.846812

Prob(F-statistic) 0.000000
Inverted AR Roots .61+.60i .61-.60i .58
(A Dalaall)  JEY (2,80 7 3gal il yiiia
Y X1 X2 X3 X4 X5

Mean 1.031316 | 1.134211 | 0.584474 | 5.838684 ]| 1.027763 | 5.836579

Median 0.940000 | 1.165000 | 0.475000 | 5.920000 | 0.995000 | 5.830000

Maximum | 2.520000 | 2.680000 | 1.580000 | 7.550000 | 2.120000 | 7.030000

Minimum ] 0.060000 | 0.060000 | 0.050000 ] 4.230000 | 0.150000 | 4.570000

Std. Dev. ] 0.586249 | 0.679139 | 0.464877 ] 0.881115 | 0.506029 | 0.602433

Skewness | 0.504899 | 0.137878 | 0.726284 ]|-0.161726] 0.225203 | 0.202213

Kurtosis | 2.764779 | 2.171082 | 2.396815 | 2.615069 | 2.445499 | 2.650736

Jarque-Bera] 1.702116 | 1.208316 | 3.916825 | 0.400256 | 0.808033 | 0.452113

Probability | 0.426963 | 0.546534 | 0.141082 ] 0.818626 | 0.667633 | 0.797673

Observations| 38 38 38 38 38 38
e Dependent Variable: Y

Variable Coefficient Std. Error t-Statistic Prob.

X1 0.572310 0.170102 3.364514 0.0022

X2 0.186532 0.204977 0.910015 0.3706

X3 0.050994 0.060889 0.837489 0.4094

X4 0.048933 0.117477 0.416530 0.6802

X5 -0.205797 0.111690 -1.842583 0.0760

Y(-1) 0.413509 0.163540 2.528480 0.0174

C 0.709264 0.534615 1.326683 0.1953

AR(1) -0.898767 0.253464 -3.545930 0.0014

AR(2) -0.803911 0.267056 -3.010276 0.0055

AR(3) -0.289026 0.250668 -1.153021 0.2587
R-squared 0.553781 Mean dependent var 1.031316
Adj. R-squared 0.410354 S.D. dependent var 0.586249
S.E. of regression 0.450171 Akaike info criterion 1.498463
Sum squared resid 5.674312 Schwarz criterion 1.929407

Y4



Log likelihood

-18.47080

Hannan-Quinn criter.

1.651790

F-statistic

3.861054

Durbin-Watson stat

2.035208

Prob(F-statistic)

0.002812

Inverted AR Roots

-.21+.75i

-.21-.75i

-.48

Variance Inflation Factors Sample: 1 40 Included observations: 38

Y

X1 X2

X3 X4

X5

X6

Mean 1.027027

1.126486

0.595135

5.796216 | 1.009054

5.837838

-221866.9

Median 0.940000

1.080000

0.480000

5.880000 | 0.950000

5.800000

-162203.8

Maximum | 2.520000

2.680000

1.580000

7.550000 | 2.120000

7.000000

-9566.419

Minimum | 0.060000

0.060000

0.050000

4.230000 J 0.150000

4.600000

-708482.4

Std. Dev. ]0.594273

0.686813

0.466556

0.852931 ] 0.499508

0.610260

180365.3

Skewness ]0.520297

0.169238

0.686208

-0.207826 ] 0.279749

0.245602

-0.690128

Kurtosis |2.709799

2.140966

2.348502

2.677088 | 2.577752

2.575380

2.625124

Jarque-Bera | 1.799205

1.314279

3.558125

0.427102 ] 0.757469

0.649941

3.153695

Probability ]0.406731

0.518332

0.168796

0.807711 ] 0.684727

0.722549

0.206625

Observations 37|

37

37 37 37

37 37

Dependent Variable: Y

Method: ARMA Generalized Least Squares (Gauss-Newton)Sample: 3 39
Included observations: 37Convergence achieved after 24 iterationsCoefficient covariance computed
using observed Hessiand.f. adjustment for standard errors & covariance

AN Dalaal)

Variable Coefficient | Std. Error t-Statistic Prob.

X1 0.707350 0.194330 3.639936 0.0011

X2 0.292197 0.261427 1.117698 0.2732

X3 0.029428 0.090878 0.323816 0.7485

X4 0.055899 0.156797 0.356504 0.7241

X5 -0.121348 0.154516 -0.785343 0.4388

X6 -5.7808 3.58E-07 -0.161552 0.0287

C 0.524088 0.793837 0.660196 0.5145

AR(1) -0.378896 0.191527 -1.978292 0.0578

AR(2) -0.446049 0.226323 -1.970849 0.0587
R-squared 0.517813 Mean dependent var 1.027027
Adjusted R-squared 0.380046 S.D. dependent var 0.594273
S.E. of regression 0.467914 Akaike info criterion 1.540621
Sum squared resid 6.130412 Schwarz criterion 1.932466
Log likelihood -19.50150 Hannan-Quinn criter. 1.678765




F-statistic 3.758599 Durbin-Watson stat 1.924726
Prob(F-statistic) 0.004193 |
Inverted AR Roots -.19+.64i -.19-.64i

£




