Cu o Pole 50 ¢ AR SS9 doldad
Journal of New Research Approaches in Management Science

1Y-1Y oo I TAA Ol 1T o ke .p95 Jlo Vol 2. No 15. 2019, p 1-13

(FOAA-0011) Ll o slods ISSN: (2588-5561)

[ Downloaded from jnraims.ir on 2026-07-06 ]

odls adpdy slacS b (g kel S g (Kool Sy p (S50 eSS0 )
Ol Hlelee Blhygl oy 5o
S

oA::S.?

by oS preal ul8)0 1) et S IS L0 S 955050 SleMbllacS L b gl o
oS 15 aSams o i o bl glyime Juloy 45 S oo clil Gilies (glagylojlo ) canslio
2 S CaaSlo 36 gy il Sk Ban aiiS g dlidl Sy 959050 oS L Dl
WAV Gl (b ol Sl @hsl oms 5o a8 pdy GlaeS 1l g)liel Sy 5 (Kool St
9 olgy L oy, Blod 55 6005 Baa S5l g (ctulen-(drog Ghagh by, wbbos VYA
L skl slaosls g 5l ool L oygem S, oy 5l i b o9asT sl - ol (oo ¢ Lo 1L |
o il SPSS 38y 3 sl b (Soan s sy 5 3l 58 gy 5 2 IS,
cip Pl ¢ opae i ojlail o (g loliae alaly a5 wes o lis Glus B el bl Ll
35S o pie b ool cews a4y Jloo o 1 o )ls 352 (Sl Sy b Sl 55505 5 0 00
abaly o loel Sy g o cid ojlail o ol lid mls usen il e /0 o bl lade
8l (g,lobine abail; (g liel Sy b coSIle (5505 5 0 ppae Ciia UL (e (g 9,10 3929 (5 lobine



http://jnraims.ir/article-1-199-en.html

[ Downloaded from jnraims.ir on 2026-07-06 ]

Cu o Pole 50 ¢ AR SS9 doldad
Journal of New Research Approaches in Management Science

1Y-1Y oo I TAA Ol 1T o ke .p95 Jlo Vol 2. No 15. 2019, p 1-13

(FOAA-0011) Ll o slods ISSN: (2588-5561)

Ol 3 Sl SMbL slajls 3ged B3k g bl (KK (Ll slajls (n e 51 ( Sy 0j9 4l
Sldas 1 LIS 18 a5 Cewl S, oLzl ws Seepa |y 5 6lesS 18 Dbl )| aels wlgs o a5 Ll
Olsie & Olgise 1) S8 58 St YAV lall 5 ) s 5505, 01 L (Lo psls (opas 4 5 095
VY S SS g alal D) 5,8 iy s o8 15 golaidl slacasdan pooal o e il S Lo
S (S0 CaeSl g (s laglosle J 5SSl el Gige S 4 S S e (b gz )
(S 50 Sledbl sladl jo codlad pac wezg (pl bl ool o JI5 g S 039> 1 ol aie
S ysS s e ) S Seg K Jelse Glee 0 Sy Sleladl 5 Lo les 3z pac 4y dzgi L

(¥-+Q

o) 5 SlS p S b sl oyble b, SO B2 )-‘-’L Ol ol o aize Jlo slaglo
colaS Wl S (ilgd sl 4 aladl ewly jo 118 sl g om0 lis 9> 4 1) lez olazdl
i3 5 OYAY w0l g (6w ) 0iS oo S ;i juale bliue (slo,lis, 5| Caslos jglaie 4 drloyu
Gloyw 1L 09> laame ¢ L1548 () IAKiblw 31 (g)lewn Al ST Jore cglasle pus yilsd
bk blual g S5 258 CanSl 3,k 5l sendailoss a5 WS o le wiled ol Gl ]

TPl 5 el WS oo e (65 JS5 a1 |y LSS 15 Aty (6 s S

S,y @iz glgl b a5 5 s Sldae il (o beS b ¢ daowe oy Ol s a4y a5

=Sy ol 59,5 0l OYAY (g0l g Hlogesl) gl o axlge Kool S, g (g kael Sy b
Wﬁm)dw&sodyw@‘bbusﬂduww_b_g}d‘)_,b)t_i_,BMT)[SGMWQLQ

e Sl (SiaSl g 9 (Swileyd & g adldS eS8 Jbo oS p he 130 ploSa; i
YA ‘ad)m 5Lyl oad o0

-l 5l g r’Lér*’ ui’})‘ u*’-"ﬁ‘ ssbie 4 (Wl oS oS, R TE “‘\';‘SL.S" J=1, Q‘)‘“Lﬁﬂ’
CoaSle K8 gy o (VY T Sen 5 19 ,m) aiiS oo Cules peel o,blre slule s sl

e iy a3 ol (Yo VE S e 5 3565509 )l lojle laind seles o olaS Sy e IS,

'Abraham, S., & Cox, P
’Ahmed, K., &Courtis, J. K
* Market discipline

*Amran et al

>Oliviera et al

®petrova et al

’Rodriguez et al


http://jnraims.ir/article-1-199-en.html

[ Downloaded from jnraims.ir on 2026-07-06 ]

Cu o Pole 50 ¢ AR SS9 doldad
Journal of New Research Approaches in Management Science

1Y-1Y oo I TAA Ol 1T o ke .p95 Jlo Vol 2. No 15. 2019, p 1-13

(FOAA-0011) Ll o slods ISSN: (2588-5561)

L 8,38 o 5l o o, Shes 5 aS 29,5 b 03 a leind 6,05 wlulp ol Gleitd 5,95 5
a d.;l; d3.> LSL“LSJ"'?W )° uLo)Lw w).n).o 9 os.ws.o S g0 é&uo ‘QJJJ.;GA ).ul; oLiJ_g u))iLc.c
Sy aS ols o,Lil SlapuelSo 4 &5 80 CueS > S job dhaisled a5 oy )5 (] 4o slaie xdle

OYY (o, 9009, 00 L, 4 oS oSy ;) 8 9 Soanled fluw olobis

Bl £9dga (5 P CaeSl Cou )3 el (Jlo Codlad LosS ph Cudlid ladi (n et 5 (S
O\ PRV POV RPN - PR AT [ FCION L JC PSPV FYUNRP JCR SUCIONS ECINI g RN D I
Sl S hed a8 Sy g (Sanled peo alies JSUin (WYY ) Sen § (goloew) cunl e L8l
Sl g 0usS S oSl e olas 4 Sle 5 e oy ol 5 Sanles alies Coale w1y S5z
cladlons ol (Y210 S Sly 5 Kim) I (gt clalne 4y 5hs sl S 5 S e eis Sl
Cadlads oliae 0t plo cdlas ales 1o 098 wal,s &S 18 lawgs Sledl oLedl mhaw al33l b Wilgs o
adl mlaw 4z g (VooV S oen 5 wdd) Gl 5,0 CueSl CoiS ) sasls dadl
o Bl sla el el g odgr 5 CedS b 5 plle (558 ceeSe LSl il SYL aldbgls
Srcmbn 925 4 laand ples Sledlbl glajls da )l 5 5le (pl caslio 0, Slas Djg0 )0 (plply 0l
o lyat oS s Elgil b (555 ConaSlo s bl 9090 o e 0 (V15 T )05 0 00 (el
Seary 2 S CaeSle U gy p nalple Sl w8518 (S50 CusS e l Slegh az g 090
o oo ol plsl 5l B el s je3 ol 4 Cowal eS8 g liel Sy, 5 (Suals

O Loyl (gliel Sty 5 (S0l Sty 1 (5)boline 3l (25 30 CoaS > LT a5 Sl 9550 (0

o 105 3850 039> 40 D990 (5, Sl je e w4 lall A 0y walgS O jse s Alae ol dslol

310y bl i slaasl a5l 4 g S Az

Cound )J Q‘)‘

G a9 6515 (Flw Y

b Glee V)

®Ying - Wang
Limetal
9 Rose


http://jnraims.ir/article-1-199-en.html

[ Downloaded from jnraims.ir on 2026-07-06 ]

Cu o Pole 50 ¢ AR SS9 doldad
Journal of New Research Approaches in Management Science

1Y-1Y oo I TAA Ol 1T o ke .p95 Jlo Vol 2. No 15. 2019, p 1-13
(FoAA-0011) bl oslas  ISSN: (2588-5561)

oolazil FaiiSs g ol s oS 1 sl bl 5, wns o olid Jlo judl ol 45 wisSilen
Sy 2 520 UK (sl o0l Jso & lellern 5 o G396 a2lpo > )0 0138 o 3l Jlo
gy 4 (20 USG50 glagleyus (il b (558 CeaS e glapunilSe Jola g, cplil aiiis eS8
LSle ((Fanles 5,65 @l p) o) Cusal gadge cpliwl ppo Glaliue LES 1o jrolo bl
D8 & 8 5 (s iy Sy 2 Mle s LIl B Kos Byl 08 e il Sy STl

S (St il ym oSl Skl o o el s
5 g WS ES 1L S 5 wloyw ColaS (oSl LSl dlal) 4 bl slas)ets
s Exite S gl 0,85, ek S a ikae pogas (il 3 1) 6 95Sag; s (Y2 )! )
S Sy I8k wilos SO (g IS ke p oS0 jo ) 993 g5l Slodes i3 a5 SLuS
3 2P BB Gl mdle a5 Jlpae) Jaelpw 8 lpae g 10800 e b anglie o oS5 ,0
CS s Sy il 3 0351 g9iie Sle wwgame slo 2oy lilo oKy ;o ailes. s (W)l e85 ,%
Silee o lpae alie jsb 4 aijle olaalem 5 458 Glysl (Bl 5l egg (5y5laez 5l am |,
Ol el s oS g pdo Sy g b ol ol b anolie jo (S g Sladl il Co o
Gh a5 Il b sleeS h 4 cond |y gyt S s oSl Ll b oS, o Ss,

SIS 23 50 S pdi S, lopSl p (Solite jsb 4 (il WS 0 Ol &5 Sl (63,509, 9o
3,08 oo b ele e e 5 dd 3hel BN shls Sl 1d 4 s ggiie L sl
5 055l S oo wai oS, Lial32l sl 1) ool 0365l 5 (SUlg 08 g Cilos Jle leie 4y
2 Olpe Wl g 008 o 3l 0L 1 08 s Cilends dawgs oaiolm! yidn 6 pdu S, pje
JRIPCON BEX GURI < [PRURVE 1T N APPSR W PCIUN B SUNIP o DYUIICH LY IPROY RVPSR P RV P
Sl ) Sy n @I lop (69855 Fauads glaslo s DLl AU mlie (559000 20 ol
Slel il asilos ol Gl &S 30 &S pogaz)d Glnde 5 QB (e olas & )b cnl 5l g wS
OBbe (6 pay S 05l a0 g wad oo oS ) Ol plews (9))] 5 Lacusgaone (nl (slale
Sl 50 oSl s Bo 4 Scany 1 olgd il by S e wais e b awslie o 1,
" Sy oSl olite 18l (518 il S oo ey pom 9Sugy0 )l (K 5 18 SaS>
2 Sl Jlsle a5 WS e sleiig (S5 50 CasSle (6555 )l lpae b anmlie o L 523

0555 5 a8 ey ool 4 s odes el - el IS 5 S, 3B sl oS SUlss

1| _eaven and levine


http://jnraims.ir/article-1-199-en.html

[ Downloaded from jnraims.ir on 2026-07-06 ]

Cu o Pole 50 ¢ AR SS9 doldad
Journal of New Research Approaches in Management Science

1Y-1Y oo I TAA Ol 1T o ke .p95 Jlo Vol 2. No 15. 2019, p 1-13

(FOAA-0011) Ll o slods ISSN: (2588-5561)

).a.a.*.’ 6‘)" ulS.]Lo ‘:L:‘y > ;,ui]Lo )L..‘>Lw s).b.o.o U"‘ )| .A.b‘é ol.il.g )Ld) 4 (RO JS....; 6‘)" L;).a.w.u
50 sy lsd Lawgs sniioloul 0555 a5 o lsbinl Stas, JUST 030l 4y Gl o &8 18 Sy,

o bl L5, o U5 o lel 5 Kok slocSi, 5 550 CoaSlr pllii oy ol 1l
2ilise ppe 550l LS b el

Oy9e Jolge 51 (S a5 Gilod ST gy p Iy S50 Sy 2 Fge Jelse go0nie slaagh (Jl 4 U
il olyor 4y Jolate uls alizee sla uagh 0 Sy, p (&5 0 oS> ).‘.ai., Lol ((VYAY (5 ol
Sy i il (S JyuS 5 Solgls Jyus azdl e V) Wole 5 old Jlio ol e
3529 Oy & lolias abaly pizen o ls Sy b Cidle alayly fole pue Sl g0 aSlIl> o oo S 0
9 ‘5] &J‘“'Qj)" o .Q)LA.; S¢>9 g_iw.:) l; g_a.jaa.,o).;.c L)‘)"M S 9 opde Sl o)‘..\J ‘J.Q.A.AM uw).al.w}
ol g e abal, S, b opae cid ol 5 o)1 CuSIle 03,8 Laseie (Y2 18) o Ken
30 0, 0szg S, b cdbge e )l o Cand 9 i Sl o (5 lole alaly aSCIL (o ol
Sy 9 ol ohlaelpw doje o il (YA ol 5 coSs (I3l slayiaghy
Sy g opde Cdud abge e slacl wsyo u a0 0l 092y (5 ol bLI ) Solesiinw
ol azgs slsl) jo . cudlad 09y Jlolie alayl) LaS )0 Clad ple )0 50 5 JS adaw )0 o Seolodinw
BRI RUARV-NE WS FRR PRI V| PIFOIRT Y FRSRLA SUVII PUE S LA PUIWPIPL SIRVE IR WA TP JU g Bt

9 2B cuSl ahal) 0 aS S 0ol SauS Jass eS8 Sy g 0pde Cipn ojlul alal,

S0 (S s 1S 18 Sy b cilsgapd lpde Cond

G5l St 4 bgrpe lacuslin 5 S Copie Slaal o 0gills 515 dllas S5 S5 |
g Slaal a5 09, o0 HUasl o pae i Sl ez 0T g 0 58 1) (S50 CeweS Wlg o0 S50
Ol 4 oliiws gl aS asl asly o)l sleegd g oS anl |, &8 8 Sy, o poe sl
oo 45 )1 292y (o5 bl Sty Cu e 9 (8550 CaeS e g, cnl 510y 00 B 4 Sl
A1 g (55 Sl lp (598 5 cemlio slodjlailiul 505 b adl opd JB (Sole 4 Wil
G295 5l Olgise (A3 Gl § Sy Capae (50,5 4z LS b g s S 1) Sy o pake

12 Shah &Alam
Bleeetal


http://jnraims.ir/article-1-199-en.html

[ Downloaded from jnraims.ir on 2026-07-06 ]

Cu o Pole 50 ¢ AR SS9 doldad
Journal of New Research Approaches in Management Science

1Y-1Y oo I TAA Ol 1T o ke .p95 Jlo Vol 2. No 15. 2019, p 1-13
(FoAA-0011) bl oslas  ISSN: (2588-5561)

5 S Copde Coedl @ axgi b cplply wwged Jol> liedl 25,0 CueSl> (598 (slaslaslinl

P b sl seakly nl p Fee belse plulis wyls ol (550 CoaSl oS 558l 5 250
S SaS S 58 CapaST 6l pilSe censlin > Lb 5 508 Sy gy

Sy S5 5 G555 oSl )5 5 Sl qwyn a4 Glegh 50 (OYAY) Glabyl g gy
plows oo Cid 0 2B )l S 0 poe S o3Il o (6 ol adayly aST sl las ls )3
Sy slizdl v b goled ol lalow 9 <808 o3l w0 pae cn Olud> slawd o o i slacl
Solel S 5l g bl Sy slidl maws b Jlo gyl 5 005l o abasly a5 S 50 ls 3439 (5 L]
g slacl plpw w0 poe Cie 0 (2B o Cawd o ol dlayl) 029 ores Canod ol
ol Iy Golis! Sy sladl mhaw 5 (Jlo p ol w0ojl (o8 10 o3kl oo coe Oluds sl oo
sladl mhas b goles llaelpns 9 idn o8 10 o3l o i i olail g adaily 0g2g Lol S 0

oS ph Sy 5 S8 Sl dlaly quyn 4 Slegh 0 ATAY) w0l Sl 5 (5l
Ogam S 5 Sbgy 3l eoliiall hegh sloars B (gesl aiisle p ol jlole Glygl myg 50 ead b pdy
alo QL..«J \Ya¥y & \Y‘/\f@LA) o)L> L J)ﬂ.’ Vo f K9y LQLSM"))" A Pl.?u‘ ‘sa}l.rl.’ LgLEbod‘Q K9y »

Code abayly 800 Sy b o850 sloix] Colstun 5 0pae Ciin ojlail wabge e lpoe Cod
Sty b oy 0 0y90 (550 CoeSl lojline o dlal) p 05,0 eleial Colgtae (rizmen i)l
‘53-“’6“5““‘) J&KQWOJJMML&LSLAL‘

GJLo) o)l.a ) Q‘)"‘ 6&&4[.: ) u_iw.’) Copde g ‘5‘5).»..: g~.<>5[.‘> e W (5“&5)" 3o AYaY) élw
GMM ) a8l puons slo,gliis g, 5l 6500 b g (o5 9,50, 5l oolaiwl b .csls,y Y¥R--1¥AY
g Aloyw ColaS Cod b 25,0 oS ol o e alaly aS ol lis g s o
s 5 Slle 3505 o e Al S e gl )l 575 03 e k3 by S
3 o8l SUles o wlal cpl paisS oo Slasiin &850 CanSl (6,05 3l a8l pl .ol Sy sl
Gll, o Gedios ol Glaaidl uzan oyl L3 coSIL sl b con oSy, 615,50
Slp i bl LIS w9 lpae b awslie o ol laelpw oS o ol &5 el slag)e


http://jnraims.ir/article-1-199-en.html

[ Downloaded from jnraims.ir on 2026-07-06 ]

Cu o Pole 50 ¢ AR SS9 doldad
Journal of New Research Approaches in Management Science

1Y-1Y oo I TAA Ol 1T o ke .p95 Jlo Vol 2. No 15. 2019, p 1-13
(FoAA-0011) bl oslas  ISSN: (2588-5561)

9 Sb w58 GloSn; 9 (S5 50 CuaSle o bl ) 4 i 0 (VYVAY) Ll 5 SN
ol Az VAP YR gla Lo b oles oler Glsl oyse yo o 42bdy slacS 5  Saais

Oeed g b CS 2h Suad g o)l (Jb sl Sy oo o S g s aS ol Lis dsd
»opde St o3kl o Ll o)l 0g2g (6 boline alaly, Jbo slo Sy 2 o i e o3lal

Sl slo St o pae Crn PlELl G 0,00 992y (g Ilire alal) LS 0 (Soal g (6 s S,
abasf, LS ps (Kool Sy poopde Ciap P (o Lol e o)l 529 (g1 Le alal) (gl
b Loe alal) LS50 (Saily )ld o Jlo slo Sy p 90l Susllo (g 0,10 0929 (s lolins
2 ool g9 m bl e oyl o5z o)l L alal) (Jbo slo S 2 poples g9 (018 3525

)18 3925 (5,10 Lwe alal) LS )0 (Sl 5 (6,8 S

1 S, Caprte 5 S5 50 CoaSle alaly w4 glasdllas o (V01 T end IS 5 e pesllS
PV s 5l Sy 5 b oSl y g addllas )l o Ll oSl sais clable (sLeSSL
ol ais ol @l sl (OLS) Jgeme Slape J8los Joo 5l 500 5 2000l SO Y-8
oSG g 0 o ol 1) (6 yin Say ) el 00 L] Sg8 Ojgo 4 45 somsy CaraS > LSl ol

Ty el Gl ) e alal)y jo (S5, CoaSl G (g p 4 laslllae o (Y 4)A) WCJ-.'.J 907
O 455z LSSl oS 3510 o0 £9090 (nl oy p 4 aslllae Gl ohag job ar Sl (Suak g oy
sloosls sl osliinl b 3iod (nl oS (oo Sbml Gjle8 ¢ Sy hod B9 oS Joo b S
SYolas w9 (5 Ll SYolae g, 5l oolatwl b gVe o V=YV e Sloy o3l jo g ,0a5 FY sleSSL
by Rosea b (Suui g oy 25 wsoleiel GleSian, &5 w0 (LaS Gaios (nl @l ol plxl
e ol alS g e lsd g 5 b CeeSTe 5l eslid L 1, il oo olss ol 4S) g it
5 o o lel sleSeus ) cnlply 0,15 o )""’L’ Sl iy Sy p Sl &S WS o Lo oassly
Copoe sltdlad jo S (pl Slojen 4wl AL a0 g aittwn Jgy0 bLS | sl)ls 0,00 75

S az g eyl (S8 CoeSTe 4y dinly 4T S

CoSllo a0 3yls S8 05 Sy, b ()l Lo alaly o jp0e Cid o3l 5 oyl ceSUle wizily o

“calomiris, C. W., & Carlson, M
5 Chen, H., & Lin, K


http://jnraims.ir/article-1-199-en.html

[ Downloaded from jnraims.ir on 2026-07-06 ]

Cu o Pole 50 ¢ AR SS9 doldad
Journal of New Research Approaches in Management Science

1Y-1Y oo I TAA Ol 1T o ke .p95 Jlo Vol 2. No 15. 2019, p 1-13

(FOAA-0011) Ll o slods ISSN: (2588-5561)

Las b wilgn o8 8 oS 0gd oo olpiion « S opl s jolanl 2B lpae Cas g Shpos
A gl ) CS8 il S oSy o e Sid

& e s (S50 CeSle ey S92y LT 45 gdge nl oy Boa L (VVF) g,
Ol 3l 8 Jlo Sy om0 (SHLeils SOl (o 4 095 00 (s 580 (5lel Sy Sy
Camnd (2 plg aly 5 5 )b i pgew 10,5 oolail (g lael &yl uladl 5l gl e loy Yoo Vo b
w0 oo St o5ll sla e Ll 5l yores (I Slisly piew 5 (Suadl Ladloes (ood e 4y 20 plg
SLSSL sools 5 4T Lol solaswl 25 10 CoeSle o sl o pie i £435 ¢ Jule pae ool
ol b osbl sleosls 5 ,Shg, 5 coll SIS Jaw jloslaznl g Yo rd-Ye o Slej o3b yo Skl
Syl il ogh oo SOU g liel Sy o8l 4 i o pae Ci ol ol 8l a5 aes e lis Badss
Clan slacl golial 5ol salgs g liel S,y Jrals 4 oo calbge 0 pae S olawd ioli8l Koo

LS 3 Shos 05,5 CoaSlr slapnilie 1l oy 4 Slasllhe 5 (Y10) S5sm 5 Sen
2l 5,5 oSl comnl golatdl 5 b slilm Sl mlse 5 e 3,505, ) sslil
Gl il oSl iy reacilSo 5 anlllna (5o a2 g0 (Lt LSS oy & il slalejle
2 (@lo po ColaS o) S8 (gl unilSa g (0 o i o3kl 5 0 o Coe Pliul) S s
Lg VAW L Y- Sbojosh jo obdle SSLVA sloosls 3l oolaiwl b ogd oo oy SOL o Slas
silSe s Soline alal, saind Blis eizs ol cloazdl Jsene Slaye Bl Jow 5l ool

el ST 0 Shoe 5 (S

s il jaslosbline b,y coSUle 55005 5l s & (Vo VE) VIS0 5 i gilona
Slagye JBlas g,y 3l ool b g Yo r@ B Yoo Sloj o3l 55 ¢ Lol (5,5 5988 1Y 4o axlllae (]
S5 SRl e aasee (la alo e iS5 cuSIle 55 5e3 alal) (o)l el (OLS) Jgass
W56 1) s et abal; S 352y (o p (nl @S eizen 098 o0 e pe CliS Sgn 4 aie SuSILe
28lS 1, gl S5 5 pate colle 5o Gl aSle 3505 el ok 5 ol (ol 2 S e
calae alagi a5 ol wwlex 1ol ) by Sl ¢ plinn oSl 55 i (oSIle oYU ke 4o s 0
&lis (oSIb 55 108 b el o cwl (Sanled olay oy gl bbadl culos 0¥V e

16

Rose
7 James & Joseph
¥Chalermchatvichien et al


http://jnraims.ir/article-1-199-en.html

[ Downloaded from jnraims.ir on 2026-07-06 ]

Cu o Pole 50 ¢ AR SS9 doldad
Journal of New Research Approaches in Management Science

1Y-1Y oo I TAA Ol 1T o ke .p95 Jlo Vol 2. No 15. 2019, p 1-13

(FOAA-0011) Ll o slods ISSN: (2588-5561)

(ol b 5o SeSdle S ped BT L gt oo i (e DL 4 e plleles 5 o e slate
woSlle 35505 Vb sk o Ll aijslice Jlad plpae 4 it Sy Gindy glr olleles
@5k £5 b plaglial g8 Jlis 4 ) plpae 5005 b ln e B 55,5 ol leles
Sowy s la8 G lo p ploul jo (0 o Dloladl ol dgasme 4 i yol (pl S o Mol laie
"o IS Sy | endiSian; @l Cunae sloo Sl coSIle 35 05 and oo LAS a8l (nl 09 d o

oy (paFedn gehans 4 5 o5 45T IS

¢

BT REIIES
ol a3

N\ o

(2 slaars

3,18 0925 (5,10 Law alayly  Siuods Sy g 00 Sl o3lul
5,10 3525 (6l Line ald) (g Liel (s § 0 e et 0] (s
)18 3925 (5l Line abal ) (ool Sen; 9 eSIle 55 503

D)1 3929 (55l Lwe alal) (gLl g <ol 35 503 (e

3,10 0929 (64l Lire alayl ) Kinodi Sy g 0 e S Plainl oo
)l 3925 (5,10 Ls abaly (g lel S g 0 ppe St ML (e

> NN N N XN N o

O3 9,

- simog sy 5l bosls (6,910, F g, Ll 4y g (60,5 Slidx go5 5l Gue bl 4 pols Gadss
)90 GBS Egoge (Shwed = Aoy g zib g (o5 9,0, 5l pSee bl (Ssa
%55" B sy

&bl aigai g Laosls —F-)

Wges 3l Simgh ol ) el 15 Jloles Glyel oy )0 oad aid iy slesS p (tag cal sybl axel
anal> olgie a4 b blyd Jleel 5l G ol anslr sloiS p 4 by o sla ools 5 0 solisinl (505
P S S Oyee A i o) Lg)l.cT sloosly immen .85 13 colaiwl 5,90 (o yws o L;)l.J

o gzl WWWLIISIFEols ©g) loles 3lysl wye lejle = codhool


http://jnraims.ir/article-1-199-en.html

[ Downloaded from jnraims.ir on 2026-07-06 ]

Cu o Pole 50 ¢ AR SS9 doldad
Journal of New Research Approaches in Management Science

1Y-1Y oo I TAA Ol 1T o ke .p95 Jlo Vol 2. No 15. 2019, p 1-13

(FOAA-0011) Ll o slods ISSN: (2588-5561)

Sl jo g ols 18 Sush LS ol be sols gt b sl w3 Jlo 2 VWYY @ le o] Jlo 0,90 )
Dp 8 A Gl b okl

il awlas 8 5‘5“.0 > Slas C-’L‘-’ B ool aslas ‘_,’JLQ 0,99 4O xS idg 0,90 Job ;0¥

b dow o SSL ‘6)“:6 d.iLo).u.: sl CS 4.140.})‘ s(_;'Lo sl el 0395 3O Jl.e s RAGWIFSCR
le.é.:.ob&fﬁﬁubhﬁ@ujwlbdﬂﬁu@w@Mljsooﬁs)lh&f@ulw}lgj_@b
A diples Bd> a5 1A ‘..\M,L‘SA

cge Odolas ;o LBy aS Sl jlasl atsles Melee by ole & 5l i Jbo Jlo Jsb ,o F
D9 oo 32855 3L 090 Sl e el pas g SIS cpl aS 95d oo JhL (355095005 4o Sl

Joe 5l bes il o lael Sy 9 (Kool Sy p (55 50 CaaSl> 36 pw) p S pol> Ghegh yo
s 03lial (F+18) 9md IS 5 L pmogllS” Lanags oo 1)

LiR; = Bo + B1Ind;r + BrSIZE; + f3Speir + BoLEV; + BsSize; + €
CrRit = Bo + B1Ind;y + BoSIZE; + B3Speir + BoLEV + BsSize; + €
:4\3.,...9|9 LgLaa),:.G;;o °
Dy o dmlite ) s 5l 45T abb o (Koad Sy oaims lis s LIR

+ A + A8 Az g) — (DowolisS 00 gt gl ISl ey ged pews + (635 0 SSL A ow)
LS)L)")" J)L.wo é‘)ﬁ‘ + Le‘.iab )..:.L.,.: Sy LS)‘K"‘));-M’ + LS}S)“’ s_i:b Sy gT:L.~.> oo uaJl}
(LLL 5l g (51 LSSl 035 (609250 eSTL plusl ous

b ol J5
ow@wbu))) .).|45'ML?L;°6)L¢;_;| S .,')OMQQU;S:CT'R

b ol Js

LS)LA.,&‘&MJ)Z


http://jnraims.ir/article-1-199-en.html

[ Downloaded from jnraims.ir on 2026-07-06 ]

Cu o Pole 50 ¢ AR SS9 doldad
Journal of New Research Approaches in Management Science

1Y-1Y oo I TAA Ol 1T o ke .p95 Jlo Vol 2. No 15. 2019, p 1-13

(FOAA-0011) Ll o slods ISSN: (2588-5561)

. e (_SLQ . I )

Cawds 0 e St slacl IS a0 cabige clacl o 5l aS Canl 0 poe i Pl caiss i - Ind

Ry
Dbl cr S8 i 0 pde Sl guac slacl slaws ol a5 el 000 Can o3lail saas lii : SIZE

US4 Gibigené sliael Camnd 3l asls ol drlne (gl a5 ol oSl 55 a3 oaims Lii - Spe

sl 00l oolaiwl 6 o Sl slac

i SoS slo e @
Sy o dmmlze b S JS a4l ons S Cas 5l a5 ol &S i e o0l sasas las: LEV
Dy on dule &S L0 sla Slls JS il o K 51 a8 Gl &8 1 o3lail sasas Lii s Size
s slaazily,

Lgb.g PARY 399 M}“-’)i = > ool J,iz., § A A Aoyl )LAT )|)'.3| )'| oolaw! b loc! Ty Q.ll 49
il presi Slape JBlas oy by laae 5 05 malys eolinal Los Jib 55 5l o as 505
i N T T . . _ \a

wS oo Syl dolar Sl 8 F Gl s by Ghe srhiie slayge S, wsz )y 2(GLST)
el ool ol LS)L"T 6[.@49.9)] 9 SledMbs| LJ"")L))" Lg‘)JEVIEWS)‘)S‘ ﬁ).’ )‘ (o

o puicio Anogi ol —1-0

5 oz lae Gl il QiSlas  JBlas ilos «(uSilo Jolds 3o sl piite civogs jlol 3 Jgoz 5o
il Gt gla e solad 05 so cdalice 4F 4eSKilen il ool &)l Buas gle paie (SaniS
Cumdg Sl oy ples 55 (SarsS 5 Sz i 5l g il 43S JF wyp 090 oy Ll
L:):‘J.: L;gd.m &Mﬁ:) )}-&A&Q LS‘)" U"‘i’L"A )L).Q.A w‘ l.raoolo w;).n uolo uLM.’ LS‘)’ t5’9'> ua?l.w 9
3 <5§" Hhxe Gl pzal il sl 35 s aladi Cpl e Wools s amo =) olid as” ol ° <IYTY
Sade el (Sl 5l Slasline SaiSTy, e 6l g Conl 6)lae g canl SauSTy sl ml )l o age

¥ Generalized Least Square


http://jnraims.ir/article-1-199-en.html

[ Downloaded from jnraims.ir on 2026-07-06 ]

Journal of New Research Approaches in Management Science

S g pole 30 o AdgH B Sg) dollad

1Y-1Y a0 T Obiwe) 1T o ke .p95 Sl VoI 2. No 15. 2019, p 1-13

(YoAA-00Y) LLS o Lo

ISSN: (2588-5561)

G931 W i hmogi Lol (1) Jouz

S WS sz Sl el ails e

gioen
)PV R SXeY YV EYA S (g LiR
Y.Y55 VY0 YO CEVY - FYY & el S CTR
Y.YFY Y VY - OFY CEAD | opae i Pl | Ind
VLYY - BV SOVE - AD CONE | epae cam ol | SIZE
Y.AYA AV - Y04 CENY - YED Sl 55 i Spe

u,....as”., LgLa::L’Zél.l Sebe

o i 2l sl B 951y i, cyg05] Y-

Sysl 5l G 1l (55900 ge;l y08 2ali8l sl skl sloosls 5 e aoly aty) (g0
@LL@ |).,) Q)j )‘).9 ua.A)T 0)5.0 cLQwo.’}u )Q oolasu! 0)5.0 6L®):.L~A rDLo.: ‘s»l.’l.o w‘ 'a)y sd..\.Q.’PU JAA
Dgs o SIS yguas )5, JSCie jg 0 Sl @5&.’ sloosls ax 4 G;LA)' G srodld 550 10 d> by xie

2l 0903 e 5 52 5 ond ing) gesl 90 3l e s i olle )y sl pol Beds o

as d.aﬁial.o.b Lol 00U 43‘)‘ ).’) Jg..\} 5o L)5'°)‘ 99 )| s_i.) SR G’L\.’ aS Sl ooy solawl rg..\.u) 9 u‘).w.)

gl )0 byiie plai sl ble poe (e 57 9 ) (29 O905] e P8 098 (oo ouslin
ozl o blo zrbans o o picie plad 1 sl 00 o, 740 Loz

G 93  yutiio U lg A 5 (yge3 (V) Jgus

) & oyl o]

s o Ul ezt s, oilie
9O

s 5 ble : _\#/-9 LiR

mhs 4 L , YV CrR

s 4 Lo : Y IVY Ind



http://jnraims.ir/article-1-199-en.html

[ Downloaded from jnraims.ir on 2026-07-06 ]

Cupe pale 0 o AR (SO ;T 9 doldlad
Journal of New Research Approaches in Management Science

1Y-1Y oo I TAA Ol 1T o ke .p95 Jlo Vol 2. No 15. 2019, p 1-13

(FOAA-001) LLs o slok ISSN: (2588-5561)
b ,o Ll ~\AI-# SIZE
zbw ;o bl AR Spe

u-‘°9)-’ L;L(bc\;’él.l Sebe

PRIV 09"‘37 -Y-0

ails Ll by Jow o e 90 50 0,0 Cowedl jlas 0S5 sbodls 0 remed 3429 o)y
592 3 6xSslr lp bl o alpln 09 somie QIS (g S5 SO 4 Sl (S Jae 350
il alaly s92g Sl Qliabol 5l ey U955 oo plonl (orozman Ggail (e 951 5l 3 (g S,

D9 035 (e S5 0550 (595Ul Do

Gipei BN 51y P rozmod g3l @S (V) Jeus

(Prob) Jlus t-Statistic oLl
ofees -V/¥a Joe sl ADF aeen (9031
Js!
ofees -Y/f4 Jow slp ADF _semen (y505]
£9°

u**“’s;-‘ Lgl.asd.’iél.l Sabe

Ul‘“’ Q gABJ.n.b ‘) LQJ».LQ 00 (TR D94 Q‘ﬁ"tj‘“ UT L .'ay).c JLQ.&J" 9 ADF LQLQO)LJ Q 4_’>5.’ L»
Syl [y CiS le oo (nlply b 00 o) B ae 13 (crezed pas D979 p (S Hho ansy8 S0

LSl syl 9 Wl oygesl —F-0

booad (3iln oo 2550 5 ladae (IS (s lolinaisn S5 slo Joo o)0p @l gy 5l i
Joline (5 oo lis 4 ol 0oy O 5 e Jow 90 50 (sl oo dwle 9 SIS o bl Jlosis! el

ol 00 L)"')‘)" 6’9"'“")5) Lgl.(b Jd.o ég 009


http://jnraims.ir/article-1-199-en.html

[ Downloaded from jnraims.ir on 2026-07-06 ]

Cupe pale 0 o AR (SO ;T 9 doldlad
Journal of New Research Approaches in Management Science

1Y-1Y oo I TAA Ol 1T o ke .p95 Jlo Vol 2. No 15. 2019, p 1-13

(FOAA-0011) Ll o slods ISSN: (2588-5561)

oduis 9310 Ca Y Jow (5,15 S0 oy 5l Wiy a3l s wodls (F) Jaua

FERE Sl sl | 59 6 ge5] ooyl e Joe
Sl o gme S5 0 o o/« +YY \Y/PY alg Js!
Lo )bG;_M J5 0 Jow ofeveQ VPION allg pgd

Yy slasl 35k

Ot b g5l Jlezt (351 1 5 0 )ls Jae slaailonny (952 Jloyi p <V Sl (5051 Sao (558
28wl 6 oo ylas yeel s gl anl 120 mhaw ,0 ok oe Jlop B asl .00 )

23l (oo Joo slasilony 39 Jloy 5 o

=Sl o3l @bi «(8) Jeua

T Jlaz> s, LS > ¢ o kel iy gl e
Jleys “I¥\4 (YD LiR
Jlei RN “IVAQ CTR

ol 5 Good Fgla 9031 -0-0

plos sl Tae 3l Bse pgd b pnd 4250 Lo Jgy Jde b Sygo ol 5o a5 ol LSS ablie
@u.op@oa&wl)@FLgo)l.JssL?Qyﬂ)'!LmQTQayQi@BL{Qio.:auaﬁ_éc..wssxf)s

@) Cewl 00l paesd Sla e Plas gy plp jo Coll Ol31 ool sams lis «(F) Jeaz 4o gl> (yg0)]
3 eSS Jliz! Jlade 1) «((Pooly il glaools ply o (Panel) =S 5 sleosls anl eolw oyl

Wb oo do o ¢ ,0 0 8 lailinl Hlade

9z (903l @l «(F) Jauz

(Prob) Jles! ]

*%panel data


http://jnraims.ir/article-1-199-en.html

[ Downloaded from jnraims.ir on 2026-07-06 ]

Cupe pale 0 o AR (SO ;T 9 doldlad
Journal of New Research Approaches in Management Science

1Y-1Y a0 T Obiwe) 1T o ke .p95 Sl VoI 2. No 15. 2019, p 1-13

(YOAA-00T1) LS o 3les ISSN: (2588-5561)
Statistic
51000 V/04 Cross-section F Jsl Jowe
e AF/fY Cross-section Chi-square
ofs oY Y/vAa Cross-section F 9> Joe
oY VAY/YS Cross-section Chi-square

Yy slasl 35l

o 8 oolaiul 8,90 b Jow o)ﬂﬁ Sz Bolar b coll SIS gy s jekate 4 pewld o yad
Bl 5l o jho 458 5, 5 SIS (V) sz 5o 3k (slo e (sl crmle (y905] 4o 5
Ao ,s 0,0 0 o lailinl lade 3l S Jlam! lade 15 cwl Bolay SISl ply o col Sl 3 anb Sl

g 033 (et ol Sl O y50 0 b Gz 0l Jae cplplo ol

coaold (39031 G (V) Jaua

(Prob) Jlu! Statistic o L
ofo ¥ VoY Cross-section Jol Joe
random
ofoss q/- ) Cross-section p9d Joe
random

u‘*“?)" C;La:c\.’iéli b
W 53 (y905] ~$-0

Wl peots Slaye JBlas hg, b1y Jow copemle g F o slacygesl 5 odnl canas mls @ axg b
s 4 S n 9590 (Bolas ST 35 S 0 by (i abaiie (slaggen T, w9zl ,5(GLS™)
B33 2 e e S e 55 |, Wy S e et s ress Slasyo Jihi IS

Lol 0als &I A) Jgaz jo Bolay ol jl Juw

G951 b se by 5951 3591 1 3 ol gl (M) Jou

(p3o Jw) s lael Sy (Jgl Jao) (Soods S

21 Generalized Least Square


http://jnraims.ir/article-1-199-en.html

[ Downloaded from jnraims.ir on 2026-07-06 ]

Cupe pale 0 o AR (SO ;T 9 doldlad
Journal of New Research Approaches in Management Science

1Y-1Y oo I TAA Ol 1T o ke .p95 Jlo Vol 2. No 15. 2019, p 1-13

(FOAA-0011) Ll o slods ISSN: (2588-5561)

& lolxs
AN =YV %4 -+/A¥ ofe s -\IYEY -+ IYY¥ Ind
ofe e =V/-#¥ | --/OFY «/+\¥ -V/IYYY -+ /#%) SIZE
/7O ATATNAR EEXYA R YA ofe e -Y/IYYA —+IAYD Spe
<[+ FA +/AYAQ </VFA <[\ OF VIYNO SAREA LEV
ofe s V/AAY AR o[- FY V/FNY AT size
D.W = 1.64 D.W =1.52
probF = 0.000 probF = 0.000
R? = 0.98 R? = 0.86

Yy slasl 35l

9 0 pde Cod o3l o pae S Platul o aS ol lis (Jol Jaw slpls i o) 5l ol ol
e o it e 51 LT Ll ke 15 5,0 52g (s loline dlal, Kok S, b coSIle 55 a5
Sty 9 S P oSl G Jblie abaly 092y p (G Jieon ard R (nlple WSloe S we )
Sl e (sl i cm o LSl e el s 45 ppbilad 335 o 4585y o S
ms0 oy AP o (Saieopog GHad Jolay ainS S ies |y Al psie Ol s 5l as o AP
2 oo g lolime Silo (/00 +) gl mhaws b o] auglie 5 bgyje g )loline mhawsg F ool iy
Snrod 355 3979 45 Caol VOY bl 55 amdly opry90 jlel ol oo duo 0 A8 ylicebl s
L (sl a5 70) (Jlyw (SKa 355 3, lad 0 95 g yS ) PET Szl e 0 1) (sl 4 70) (Jb o
DI S e pd g Jde S e 5 Sl (pl osias LA e S, PTGl o o

3529 (5 lobiae alaly (g Ll Sy g 0 i S o3ll o a5 olo lid 55 pg0 (goNl 5l ol il
Ol bsS @l Huioren Abl oo yeS Qoo 0 0 o laslinl Jlade ol caway Jleia! jlade 15 05ls
D)l 092y (gl sime alaly gliel Sy g eSlle S el g opae Cie Plitul G a5 col
Iy anly e Ol asd 31 oo 0 AN Wlalidlyy Jaie o pxie a5 0l lis ol o po puioren
O |y (Siadg5 0929 45 wbboa VFF b plp Jow cnl )0 55 (gl 90 o)lal oS (ot

i 3, Gy P 132!


http://jnraims.ir/article-1-199-en.html

[ Downloaded from jnraims.ir on 2026-07-06 ]

Cu o Pole 50 ¢ AR SS9 doldad
Journal of New Research Approaches in Management Science

1Y-1Y oo I TAA Ol 1T o ke .p95 Jlo Vol 2. No 15. 2019, p 1-13

(FOAA-0011) Ll o slods ISSN: (2588-5561)

G S Al g Sy —F

039> 3 hegh JB Glaggoge dex I S p ol U5 LS 0 (I8 ceS Con
(o pdae )l Gl SIS 4 ax g8 bl 00gs yldie a7 050 400 iz a5 ol S i e >
S o Slee g 55l Gl g &S00 gbhan o relS S e ol 5SS Glare 4 coSIle LSl
LSO s 0 oSl 35 500 00 Sile 4 b g 55 jeie CuSIbe Jlislo (oo cpl 0 00 0 Cgunsrs
Sy g gdn b IS Cdl> o oo)f‘_,’.o S s s Slp eomilSo s lalpus i
0 pde Céud o3lail g opae cae Plaiul (aaSbe 5 0 o Jailg, 8L ol g ol ol LaS

W‘M;ﬁbu‘w)y)oowuﬁﬁ Gwﬂém&m;)ﬁd)u‘&w)b

S 1 3 S5 5 Sl 35 j05 5 (6] Sy s ot 45 S yise (903] b @ 43
&S el (pl Slo divcs () 9 0l 0929 loline o ctie alasl) 05 Jloles (3lyel pygr yo ool a8y
Ol 4 09doad S50 glitel Sy po 1ol b Gl corge uSlle S e po ol 465 e
@ @l o)l d9g (5 loliae 5 Ghie alal) (Sl St 9 bl S 5 oSl S0 i K00
elpls 8l 092y g lobie § hie alal, Kook w9 SuSIle 5 505 G oo lES sdwl Cews
oo 488 ES A (FWshadl S ) 5 SoSdbe 5505 (ol alal) S5z (e SRegh 4
SygiS p 3,05 b aS (VD) hlSen 5 Lol (raghy b Ghogly oal 5l ool s a4y @l 55
oSGl Sy S8, 9 cuSIle 8505 (o aluly (g YA B Y0 Gl (b oy bl
oABLS )0 el oo (Sipadl Sy, )Pl coge uSTle S iy ol a5 wsls ylid g aSle

2SS opae Cas Pl g gyldel Sy copd Gm &5 S Gl 03] @S @ azg L
b aliae (pl g 0505 292y Jloline 5 hie (gabaly Glied Jloler Glysl o)s 5o ool a8 0y (SleiS
CS o e i Pl o 2alS b ol corge g)liel Sy oyl (RalS 455 50 a5 ol 0y
2,005 392y (5 lobine 5 b aluly (5lel Sy g oo Ciine Pl i S0 Ol 4 Sed e
D)l 052y (globine g siie abaly (Sl Sy g o pie Sk Pl o @S 4 gl b iznes

5 @i y5lol by 488 g0 Slalllas b ieghy onl mliiogh o aidpdy (hogh andd cnlpl
o o (VS goal ol aSlo s Canl 550 (VAN Son 5 J sila 5 (VFA4) o)1

22Hauli et al


http://jnraims.ir/article-1-199-en.html

[ Downloaded from jnraims.ir on 2026-07-06 ]

Cu o Pole 50 ¢ AR SS9 doldad
Journal of New Research Approaches in Management Science

1Y-1Y oo I TAA Ol 1T o ke .p95 Jlo Vol 2. No 15. 2019, p 1-13
(FoAA-0011) bl oslas  ISSN: (2588-5561)

b Cuie abal) s azg o2l 4z plpoeslass aSs s Golite by 0 pae con alisi glgil WS
OHler 5 CouSdy o)l S ozl e lpae dlaw L Ll C ool eSS b S,y mlaw
S2eh g 9yl 18 Sdgaw ol SO o Gl pl alo s Jl5L 50 0 poe Cid aSaes o LES(VTAQ)
L o blias alal) o pan Cod abge e slacl oo a5 il ol Kby (YY) | Ken 5 Sb)3
"o et gl G ally ool g o el S Jgamme L o o) g o)l St slidl ol

A

il o anlllae ol s My 55 (T 1) T Silggsm lalllae. 35

aaly S 10 g)liel Sy g (Kool Sy g 0 e Sd o3l o ol ylid sdel Caws @ @l
Cowl Qo yo /00 o lailiwl Jlade 5l S sael Caws & Jloix! Jlade 1) o,)ls 0939 (g obiae g hte
Gliel g (Fool Sy 5 opde Cie ol G Hlobias dlaly 92y (G SRR 4nd)8 Cnlple
cSlios gued (V1) Gomd 5 5 G eeddlS gy b gl (ol @l 09d o0 aindy dacsS )0
3590 Sl Goilgh gy Bro a5 Sl slidl 4 ol conl (San 25,5 sl o poe s S sk
S 3 ke sty 5 35505 b ¢ s 3l

&8lg yo as Sledbl sladl jo 1) 6 5YL CutS ¢ 0 e Cid a0 ail andls )38

0355 ¥ I3 aSiS oo oy SOOI (3,5 35 & bles ¢ 485 oo 95 1) el 55 90

sl —Y
‘)5..&(5.0 43‘)|).a) C).M.a L G)Lﬁbél.er..m.u sd..quS B LQLQ 4...9[.)).) G&-M.A AW df»b‘ G’LAJ L 4.’>5.’L>

O g ool LISl aVlS jeh> Lalyh 0sdioe dog IS0 4 @ 4 a2y b -
15 ol i ele s 55T wald o pms sla il 4o |, soles i ale o GlS0Le wgr i3l
5 geree SlMbl Gl (lalss Yoens g aS oo S5y S50 Glpae o Shee (ol laelen oS 5
Ely 5o ilo s oo DbL o 5 aiad 4 jeiiee jsb 4y g ailige IS0 D)5 )0 &g
ol el pgunen (nl g 058 Ol el @l Gadgarer Coge Wlg oo S35 Oylaelees D925
Seasy RalS g LS5 0 Sles jo AalEl crge gadge (nl 45 005 Copae p Gllelen Soa

*Ho, S. S. M., & Wong, K. S


http://jnraims.ir/article-1-199-en.html

[ Downloaded from jnraims.ir on 2026-07-06 ]

Cu o Pole 50 ¢ AR SS9 doldad
Journal of New Research Approaches in Management Science

1Y-1Y oo I TAA Ol 1T o ke .p95 Jlo Vol 2. No 15. 2019, p 1-13

(FOAA-0011) Ll o slods ISSN: (2588-5561)

Sew) (0 &g j0 5 Zdb valys alf (Soois S o Sles 8l Ojg0 50 5 09000
08 amlys &S0 SoSTle 58 a8 Sl 4 e ()Ll

g s ol g laas 1) 03 0 i (o abge e slacl slowd Wb LS b ol 4 axgi b
Ly p3¥ 98 &ja8 5 Plitul (jaads a5 aS 1l o e i )0 Jiuws § ibge il (jlpoe ;50>
g 5O 9 99h E8 0 0 Shee 35y Sl Wl o s 2828 (o el 0z p ol 6l
e Pl i Rl o Jlis 4 5 g)lael S,y Grals 4 e o808 0 Slee il
PV (235k S sl 935 (o0 Sty (LISl e g Ghlaslens (rizren b walsS o0 0
“aleye 51 YL eolatdl oag 8l 155 o5l Sy Grizres 5 plew Glle G5 ol
Slpds o a5 W30 b 5 (5K ]y placS il plows b aril aidls gl p orws 055 la 38
S Srye 3 Gizd jledel Cundy @l 4 az g b 1) ol e 993 (i pde gslae )0 (5 %S
St O es Gl Syl ) Oyge cpl 50 wBl eSS pw)s G HD 0 (Sunde Sl
e T oolasl 00938l (53] (pizmas 5 plows (Ll Gsh> 203k daalyls (2ojl g Wil
Bl o (SR Sy 20l 5 (55lel S

&lwo-A

Sl Sl lie p (S8 CesSl sla)Saileysl VAT L ok peolagedl
o alme ol Sl Bhel oy o ead adndy sl aVle (65180
N0 lediepary Jlue g, ole>

Gl o)l o Sy 2 S8 CoeSle  alaily oy OV (lslio o SO
I G ST ol Ol Blsl s 0o el adpdy SlaS A (Kaady
5 5 sl Buny despe NS O 5 e 0 sl 5 Copde sy lules
liy) g Kenydo)ol B pi0 5 Ko meizo iy drogo 510,05

i) 5 Mo codlis b 2555 CaaSTe oloylS 5 o o dlaly OYAY) 2 e s o
g e 03l cinbo jgain g COuSLS Lo jdesacdid )| cwlids IS 4ol o)LL caildbgls

wdpdy GLES 2 Sy 5 (28 oSl G ) (s OTVAY) w0l Sl g it
Yooslads 090 ( o (gylblar s ipgi cale dlzo (5 Slr Byl Guysr 5 00

wlo o Sy caSIle lle 5 dOITAY) IS 00 oy 5 aalb (pmime e gl
Veosled ety Jloigpla 5 o s)lble slpingy S 25 55 )18


http://jnraims.ir/article-1-199-en.html

[ Downloaded from jnraims.ir on 2026-07-06 ]

Cu o Pole 50 ¢ AR SS9 doldad
Journal of New Research Approaches in Management Science

1Y-1Y oo I TAA Ol 1T o ke .p95 Jlo Vol 2. No 15. 2019, p 1-13

(FOAA-0011) Ll o slods ISSN: (2588-5561)

YV oo,leis VY Jlo o Sb- Jow (slo

opde Cid oS )t game 5L o ColB, ((VYAY) o o Sod)lee 9 000 woredsge e gL ,8
3 ylblas COlidz dolidas o) s lolee lygl e 3l guwled: Sledlbl slisl ol
e 5 o slula slojingy o pl ol Gyl Goygr o a5 9elyo [ 5og58 Glie
Feoo,lads (oo Jlo

Jgl o les «©9d 0,9 s o (g il (slpis i dlzeo (LS 4

Abraham, S., & Cox, P, (2017), “Analyzing the Determinants of Narrative Risk
Information in UK FTSE 100 Annual Reports”, British Accounting Review, Vol. 39,
PP. 227-248.

Ahmed, K., &Courtis, J. K, (2009), “Associations between Corporate Characteristics and
Disclosure Levels in Annual Reports: A Meta Analysis”, British Accounting Review,
Vol. 31, PP. 35-61.

- ames, B. J., & Joseph, C. (2015). Corporate Governance Mechanism and Bank
Performance: Resource-Based View. Procedia Economics and Finance, 31, 117-123.
Amran, A., Manaf, A., &Che, B, (2016), “Risk Reporting: An Exploratory Study on Risk
Management Disclosure in Malaysian Annual Reports”, Managerial Auditing Journal,

Vol. 24, PP. 39-57.

Calomiris, C. W., & Carlson, M. (2019). Corporate Governance and Risk Management at
Unprotected Banks: National Banks in the 1890s. Journal of Financial Economics,
119(3), 512-532.

Chalermchatvichien, P., Jumreorvong, S., Jiraporn, P., & Singh, M. (2014). The Effect of
Bank Ownership Concentration on Capital Adequacy, Liquidity, and Capital Stability.
Journal of Finance Serv Res, 45, 219-240.

Chen, H., & Lin, K. (2018). How Do Banks Make the Trade-Offs Among Risks ? The Role
Of Corporate Governance. Journal of Banking and Finance.

Ho, S. S. M., & Wong, K. S, (2001), “A Study of the Relationship between Corporate
Governance Structures and the Extent of Voluntary Disclosure”, International Journal
of Accounting, Auditing and Taxation, Vol. 10, PP. 139-156.

Lim, S., Matolcsy, Z., & Chow, D, (2007), “The Association between Board Composi-tion
and Different Types of Voluntary Disclosure”, European Accounting Review, Vol. 16,
PP. 555-583.

Oliviera, L., Rodrigues, L. L., & Craig, R, (¥-1A), “Risk-Related Disclosure Practice in the

Annual Reports of Portuguese Credits Institutions: An Exploratory Study”, Journal of
Banking Regulation, 12 (2), PP. 100-118.


http://jnraims.ir/article-1-199-en.html

[ Downloaded from jnraims.ir on 2026-07-06 ]

Cu o Pole 50 ¢ AR SS9 doldad
Journal of New Research Approaches in Management Science

1Y-1Y oo I TAA Ol 1T o ke .p95 Jlo Vol 2. No 15. 2019, p 1-13
(FoAA-0011) bl oslas  ISSN: (2588-5561)

Petrova, E., Georgakopoulos, G., Sotiropoulos, 1., &Vasileiou, K, (2012), “Relationship
between cost of Equity Capital and Voluntary Corporate Disclosures”,
InternationalJournal of Economics and Finance, 4 (3).

Rodriguez Dominguez, L., GallegoAlvarez, 1., &Garcia Sanchez, 1. M, (2011), “Corporate
Governance and Strategic Information on the Internet: A Study ofSpanish Listed
Companies”, Accounting, Auditing and Accountability Journal, Vol. 24, PP. 471-501.

Rose, C. (2016). The Relationship between Corporate Governance Characteristics and
Credit Risk Exposure in Banks: Implications for Financial Regulation. European
Journal of Law and Economics, https://doi.org/10.1007/s10657-016-9535-2.

Ying Sophie Huang, Chia-Jane Wang, (2015), “Corporate Governance and Risk-Taking of
Chinese Firms: The Role of Board Size”, International Review of Economics &
Finance, Pages PP. 96-113



https://doi.org/10.1007/s10657-016-9535-2
http://jnraims.ir/article-1-199-en.html
http://www.tcpdf.org

