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1. Real Earnings Management 
2. Accumulated Interest 
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1. Efficient Market Hypothesis 
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6�-�
 7��  
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���V= �L* K��� �@4 +�,�= )*�� � ^���- �- �9* )!� ���29/12/1394  8�," ���3�! �+
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)*��  ���* Q��./� 
���+ 9* ����.��0R� �,�3� X��4� 
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)�+$�	� 9" 9V,- �" �:� 4,�4 $ O��04 7,� 
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������� 8�!�  H$�V �+1 �101 =�L* x�! .��+�; ���!��� )*��  Q��./�

?4�" 3� #�$%& '�� X��4� )6V 3��4 +�,�X�4 ����6- ��+�6" 7��$� 8�," �-��./� 
�� 
����<�� 

2� +�$�9��[4 $ 3�+�&��"�- $ '�,4m�V 8�," 
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��" #�$%& '�� �+ 2+�+ 
�$� 94�i"�0* M$� 3� �Q��./� $ �� �� 2+�A0!� 
�  �+ .+,�

94�i"�0* #i"  
�$�+�; '�-| $ �!��� �\\i- Q.�� $ o0* 3� #�$%& 
�@4 �4��� �
�

�� 2+�+ $ +,� 
��m�V q��/ 3� #�$%& 2+�+ 
�$� )*�� 
��  Q�,r 9" 9�V��� �" 94,�4 
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)��++�� ����� M��<; ��	�>,- 
��  �" $ ���6- ��+�6" 7��$� 8�," 9������ $ ��0A� 
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)*�� +,! �-��./� 
�,0	� �" +,! ��1�$ )����� ��Pf- �!��"  
��...                                            83  

٨٣ 

9�>�� �"��3�� <�4 $ #�$%& Q|�S! 9" ��,�i!�&  ���1 K�L	- $ 9�<�- +�,� �+,C #�$%& 
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 '���- o��> $ �,�!�;�R^2  '���- )6V �+�� ?� ����� $�����* ��>,- ��<�� $ + ��
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�4�� 2+�A0!� ��1�$ +,! )����� j�0[� 8��W� $ ���>� ���,- 
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M��<; +,! #��<�� �� 2�� U� .����4� �
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,��� #�& 
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:DISEXPt 9��<� 3� )!� Q����  
��" 
���0C� 
��G�$+ t.  

At-1�����+ K* 3� )!� Q���� :  ����& �+ ��G�$+ t-1$ �  
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�� ���"  
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�� 9�!�	� .+,�  



)*�� +,! �-��./� 
�,0	� �" +,! ��1�$ )����� ��Pf- �!��"  
��...                                            85  

٨٥ 

9��<� #��* �" 2$.� C� 
�� 9" +,! #��<�� 
��" ����,i" ������ )!� 'N�� �
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 ����+ $ 2%�$�4 +,! 9" 2�� 90C$��M��<; �� K���- 2�� M��<; ����+ �01$ .+,�  �+ 2��G�$+ 

�� #��<�� ���>� ���,- K��+ 9" 
��V ����V ��"�� Q��L�� 
�W4 
�� �� #��* ��  �,Z �"��

9��<� K�	0� 9R!S� �� 2�� ���,- ���>� 
�����$ 
��" 
���6�4 $ ���,- 
��  .+,�=��04 

����V )��>$ '�� '�T�& 
�W4 
�� �� 3� �-Q��L�� H,��� ��<  $ ���C M$�� �U! �+ ��

9��<� ) 
�+$���$� 3� )���- 9" <�4 +�,� '�� �+ .)!� M$�� )�R4 9" �-|�" ���,- 
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) �,RL�$20139��<� ( #�& ���,- 
�� ���" G�� ��  ��3 
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:d�+�* +�$��"  

PRODt	/	A	t − 1 = a0 + a1 × (1/	A	t − 1) 	+ β1 × (St	/	A	t − 1	) +

	β2	 × (∆St	/	A	t − 1) + β3 × (∆S	t − 1	/	A	t − 1) + εt  
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�,/ 9"  

:PRODt 9��<� K* 3� )!� Q����  
��" ���,- 
��G�$+ t$ �  

:At-1 �����+ K* 3� )!� Q����  ����& �+ ��G�$+ t-1$ �  

St  
��" M$�� ���,� 3� )!� Q����G�$+  �4��3t$ �  

st∆ 3� M$�� �+ ���k- 3� )!� Q���� :G�$+ t-1  �-G�$+ t$�  

St-1∆ 3� M$�� ���,��+ ���k- 3� )!� Q���� :G�$+ t-2  �-G�$+ t-1.  

9��<� x�! 9��<� '�" Q$�A- Q�,r 9" 
+����B ���,- 
��  9R!S� �� �+ ���,- ��1�$ 
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9��<� $  +�$��" 
��G��  
,��� q�/ 9* ���-�- 9" ���,-2 �� '���- �� 9�!�	� �+,�  9" .+,�

 H��0�� 9" 9* �-�R!S� '���- �,@��#�" �-�� 2+�A0!� ��1�$ +,! )����� 3� 
  Q�R!S� ����*

�" 9��<� 8�!� 9��<� $ 
+����B +,! 
�� ?�+ 
$� 
+����B 
���0C� 
�� 9W�/ ����  
��"

" |�" ?�+ $+ Q�R!S� .�4��9��<� 
�� 9��<� 
��" '�T�& ?�+ $+ $ 
+����B ���,- 
��  
��

9W�/ ��1�$ +,! )����� 
|�" ��<�� �" �-�R!S� ��,�� 9" 
+����B 
���0C�  .�4�� 
��"

+� �+ 9R!S� ��� 9* �� 90C�! 8�!� '���" �|�" �lC�� ��k0� x�!G  |�" ��1�$ +,! )�����

�� ���1 �� ��k0� '�� .��C �� +��;�� 2+�A0!� ��3 
,��� �+ lC 9�>�� �- +,�   9" �+,� 2����!

9��<� 3� 2+�A0!� �" ��" ?� ,��� '��� 9* o�-�- '��  ��k0� 
���� ��,�� 9" 
+����B ���,- 
��

9��<� 3� 2+�A0!� �" ���+ ��" $ |�" lC��  |�" ��k0� 
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+����B 
���0C� 
��

�� 9�!�	� .+,�  
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Rt = a0 + 	a1 × Xt − 1 + a2 × Xt + a3 × Xt3 + a4 × Hight + 	a5 ×

(Hight × Xt − 1) + 	a6 ×	(Hight × Xt	) + a7 ×	(Hight × Xt3) +

	a8 × AFollt	 + 	a9 × INSTt	 + 	εt  

:9* 
�,/ 9"  

Rt  ���� H�! 
��" +,! �1�� X�6! 2+3�" :T ���� H�! 3� ��" 2�� 9! 9* �t �� 3�B�  9! $ +,�

�� ����& 9" �� 3� ��" 2�� y�!�  
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