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1. Panel Cointegration Test 



 ��/�� () � $�"!��� A' AG�� 	' �� �! "�# $����� $%&�	' �I� �#.�'...                                         29 

!7�( .���@9 >	�  

�>�+ ?�� ".!C�' \�	*- A' AG�� 	'F  ?!�G ." ?!�3 :���-� ���Y*� !" 	/
� )(SIZE  �*5�" 	'

 �@��> .����	' �'��' 318/5 .��	' <�.� A' ��*+" <�.� $@�- ! )BTM.���� A' �@��> 	' ( 

986/4  ��Y*� A*@�� .�
*�� ?�� ." �;c [���> ��.�" 	���Y*� ��	# ! :"�' .�"	
�� [���> ��.�"

[��> ��.�" K�- 	ED �KG  ?�� ." A9 ��b�" �	���Y*� A9 $#� �
�� J��' ��� ! $#� .�"	
��

:�%- ^	��  ��.�" K�- �-���I�� :"�' .�-�  

��*-F �>�+ J���C �� �09$%&�	' ��' A9 $#� JC ?!� F <!�+ 6.	7� ." �.	�*D� 8�	9 �

��1� ��C "�201� 8�	9 	' �.�"� ! �FE'�. ��	- �� l� JC �;��> �.�"	
��F ��Y*� !"  ���*
9

���-�S  A' AG�� 	' A9 ".�" "�G! .��	' <�.� A' ��*+" <�.� $@�- ! $9�5R2  :�5 X����

�� AG�*�  "!�� A9 l��59 -�1- ." ��C ��	�01� "�201� 8�	9 �� �c."F  �#�� A��	E� ".��

$#� :�5 :"�" ~�>�� ���*
9 ��Y*� !" ���.  
  

���� 3: -)	�" +�
,� +�
%�9� ��
 :���
 �� 
;�<= ��$  

�$#	�2
 34%  �	
�. T >)$�;  	��
��
  

9018/0  150060/0  299/4  �<!�+ �"	���| 6.	7� ��	�� ��Y*�  ! ���1��.�"� 

2427/0  177198/1  263/5  �<!�+ �"	���| 6.	7� ��Y*� {D	5  �.�"� ! ���1�  

7021/0  522028/0 -//  461/5 -  ��
i� ��Y*�  

8920/0  122068/0  770/0 -  ���.�" :"�	' u�- 	�  

0000/0  122068/5  318/5  $9�5 :���-�  

0000/0  882694/4  986/4  $c�+ A�	��# �	� �.�H&  

3056/0  046611/1  7927/3  ��	� �b*;5C  

9030/0  119159/0 -  299/4 -  (	/# :"�	'  

0000/0  468192/5 -  455/6 - 	ED �KG  

102212/0  ����� [��>  

086461/0  X���� ����� [��> :�5  

489374/6  .	�C SF 

0000/0  .	�C ?	1*��S F 

24016/2  .	�CS J����! ��'.!"  

            ����� \�	*- :HD��  

  



30                                                                    �#.�'  :.!" ��.��'	�� �	�4 :.	15 �14 �.	/' 1396 

.���@ !7�(9 �	�  

�>�+ ?�� ".!C�' J���C \�	*- A' AG�� 	'F  ?!�G ." (!"4.	�C ?	1*�� �S F  ��5 l9 �c."  ��

�$#� �>�+ ����'	
'F  (!"����� �� ."�5  �
�� ?�� �0c� X�*�� ��Y*� [��>NOA  ?�� ."

 �'��'544/4 $#� (�# ��
i� ��Y*� :��1� A' K�- 	ED �KG ��Y*� A*@�� .  

)(NOAt-1*REV_SG&At+1  	���Y*� ��	# [��> �
*�� ?�� ." �.�"	
�� [���> ��.�"

�>�+ ."�5 ��.�,
� �;c ?�� ."$%&�	' �.�H&�I� J�K�� A9 (!" F  6.	7� ." �.	�*D� 8�	9

 "�# $����� ." $9�5 $�"!��� J�K�� A' AG�� 	' ��. ��C "�201� �' �.�"� ! ���1� �<!�+

- �#.�' ��/�� () ��I� ! $+�& .��  ����� ".�� �"�1 �
�� ?�� �0c� X�*�� ��Y*� �.�H&

NOA ����� �� A��*- JC [��> .���� J"�' $@�� A' AG�� 	' A9 ��5 A9 l���&  ��Y*� ���

E'�.F (�# ��
i� ��Y*� ��
]1� ! ".�" ��C ��	�01� "�201� 8�	9 	' �1��*�� ��I�� �' <

 ".�� ��C ��	�01� "�201� 8�	9�����  A' AG�� 	' ! $+�& .�� R2 X���� �� AG�*� :�5  �l��5

 "!�� A926 -�1- ." ��C ��	�01� "�201� 8�	9 �� �c."F *�� ��Y*� �#�� A��	E� ".�� X�

NOA ."�5 �� :"�" ~�>�� (�# ��
i� ��Y*� !  

  
 ����4 :
;�< �� :���
 ��
 +�
%�9� +�
,� -)	�"= @�#  

�$#	�2
 34%  �	
�. T >)$�;  	��
��
 

8990/0  151686/0 -  282/4 -  �.�"� ! ���1�� <!�+ �"	���| 6.	7� ��	�� ��Y*� 

1651/0  417074/1 -  335/5 -   �"	���| 6.	7� ��Y*� {D	5�.�"� ! ���1��<!�+  

8012/0  264874/0  250/5 ?!� ��
i���Y*�  

0000/0  774925/5  544/4  ��	�01� ���.�" {�	D  

2074/0  235862/1  080/4 (!" ��
i���Y*�  

0000/0  786552/5  872/4  (�# ��
i���Y*�  

1641/0  428410/1 -  969/4 - (.	/Z ��
i���Y*�  

0040/0  928163/2 -  303/5 - 	ED �KG 

267970/0  ����� [��>  

256757/0 

  
X���� ����� [��> :�5  

89876/23 

  
.	�C SF 

0000/0 

  
.	�C ?	1*��SF  

071774/2  .	�CS J����! ��'.!"  

    ����� \�	*- :HD��  



 ��/�� () � $�"!��� A' AG�� 	' �� �! "�# $����� $%&�	' �I� �#.�'...                                         31 

;+	:* �� �3��J� K!�!* %�+  

��� 8�!�L ." 
���F  ^	�� ����� ?�� ." �. $%&�	' ��Y*� .	' ���!� ���' �� �! "�# $�����

�� A���� ��� �� �,
+�c ��! $#� :"�1- 
��� ." A9 ��	����� 	' �. ����� ��� J���F  $�����

' �"�" .��  $�'	E� ".�� �"!�� 	� A*+�& (	�-� ��C ��	�01� "�201� �' JC �I� ! �� �! "�# A

-� ����� 	' w�iD��! �#�� :�5 (	� :"�� �-	��.s )1387 ����� JC ." A9 ( �"�" J	%- \�	*-

$��	�+ �' �
*@� "�# $����� ! ��C ��	�01� "�201� ��' E'�. �� �! �	�F  .".��- "�G! �.�"	
��

 A9 [���� ���'�
Z ����� JC ."��  �� �! "�# $����� X�	�A01G ��  �<!�+ 6.	7� 8�	9

�.�"� ! ���1�� ! ��I�� ���.�" ��C :"�	' ! ��	�01� ��- J	��G �' JC  .��  �#.�' ".�� 	�$+�&� 

�<!�+ 6.	7� 8�	9 $%&�	' ����� ��� ." ?	� ! �.�"� ! ���1� ��I��  "�201� �' JC

$+�& .��  �#.�' ".�� ��C ��	�01��  X�*�� ��Y*� $#� {7%� ����� \�	*- �� A9 .�E-	1�

�<!�+ 6.	7� 8�	9 $%&�	' � �.�"� ! ���1�I`�  A9 ���*
9 �	���Y*� ���2� 	/
� ! :"�@-

 ��C ��	�01� "�201� 8�	9 �' �-.�" "�G! ?�� ."�I`� �� �. ��� ��� $0� .�-�5 �� B �!  J���

 A9 "�1- ?s�*#� A-�b
��(	�-� $��	�+ ��	� A
�K� 8�	9 J�]1� �	� ��.�"� ���1� !  <!�+

�5	- �� $c�+ A��1�� ��	� $#� A9 ." .	�*D� $9�5 ��  6.	7� 8�	9 ��c A' ! �5	'

��.	�*D� �1- .$�-�" "�# $����� �. JC J���  8�!�L ��� ." :�5 Aj�.� \�	*- �� A��"� ." ��!

�� �. ?s�*#� ��� �$+�& A��*- J��� �� u. �.	�*D� 6.	7� 8�	9 A9 �-	�� 	�  J	�K1� ! ��"

 "�# $����� �� :"	;*#� $�"!��� 	' $9�5 ?	# ." A9 JC x�5 A' $#� :��1� ��/�� () �

' ".�" "�# �� �! $����� �� J	%- �5	' :��1� $%&�	' 	' 6.	7� 8�	9 ��� ��' A ." A9 �.�R

��! �#�� A9 �%�!�L :"�� �-	��.s )1387 	' :��1� �.	�*D� 6.	7� 8�	9 $+�& 3.�c (

' $�"!��� A�#.�' ".�� ��/�� () � "�# $����� ���&.	9  .�� $+�&  A��*- A9JC  (��

 �.�"	
�����.�" ��C :"�	' ! ��	�01� ��- J	��G �' �.�"� ! ���1� �<!�+ 6.	7� 8�	9  "�' 	�

 .	
9 ." �.	�*D� 6.	7� 8�	9 $%&�	' ��Y*� J"�" .��  �,- �� 	' 8�!�L ��� ." ��!

A��*- ��/�� () � "�# $����� $�"!���  A*+�& 3.�c �0@  ����� ." A9 A]-C �� 3!	;*� ��

�� 8�!�L ��� \�	*- A' AG�� 	' A9 .�5 Xc	� �"�'  $%&�	' A9 "�1- ?s�*#� A-�b
�� J���

�

9 o2�
� "	�� ?	1*�� A' ��/�� () � $�"!��� .	
9 ." �.	�*D� 6.	7� 8�	9S  �� ��*/'

$c�+ �	�.	*+. �# $����� $/G ." $����� A-	@0R "�� 8�!�L A' �	�- ��� ��� A9 �5	'  �	�

8�' 
��� ." ���F  	/
� 8�!�L ��� A9 ��Z ".�" $%&�	' ��Y*� J"�" .��  �,- �� 	' "�# $�����

A-�!. "�1- "	��� "�# �� �! $����� A
��� ." ���G ��: �#.�' (K0*�� A9 8�' �	�  ." ���

.$#� :�
�C  



32                                                                    �#.�'  :.!" ��.��'	�� �	�4 :.	15 �14 �.	/' 1396 


C!'A �+��&��!* 	 %�!�  

*2-F X'	  AG�� JC $#� A9 �i  �$����� X�	� �1/� ." $����� "�# �� �5	'. A' ��� 	
�� A9 

�&� �*9�5 ��.�" �2� �� ����5 A# -	&F A
�K� 8�	9 (t�� �	� ��.�"� ���1� !  <!�+  

"�# 8��K+� (Q ��	�01���| Xc	� �� ���.�" <!�+ �	� ����� (6 3���
0' 8�' �� ��5	' �� 

�1- J��� JC �. A' �� :"	;*#� $����� "�# z"�9 l/*� A20' �21� $#� (	�-� $��	�+ �	� .�9H� 

�5	- �� $c�+ A��1�� ��	� �5	' A9 ." .	�*D� $9�5 $#� ��!) :"�� ��-	��.s 1387�( �2�� 

��	& J����� �� (	�-� $��	�+ �	� �i  �M�+ $����� "�# ! ��I�� �' \�	*- l*��# �.��'	�� 

z�-.�" A9 $@�- A' $�	� �0@  3!	;*� .	��' �� �5	'. ����'	
' $D	
5 �i  �$����� X�	� 

�1/� ." ��	#	
5 $����� $#� "�# ��-	&) 2005�� ��� ��� �*5�" �,- ." 	' ����'	
' .(  J���

�<!�+ 6.	7� �.	�*D� 8�	9 K�- 8�!�L ��� ." $;& �	��K�� �.�"� ! ���1�  $����� �b-	�'

�1- "�# �� �! �5	' �-���  6.	7� 8�	9 $;& J��*' 	� $#� (�s ��� �� ����+ ��	�.	��� A20'

 ." �. $%&�	' ��Y*� 8�!�L ��� ." .�,
� ��1� A' $#� "�# �� �! $����� �b-	�' �.	�*D�

�<!�+ 6.	7� 8�	9 	' AE'�.  A9 l�"�1- ?s�*#� A-�b
�� ! l�"�1- ^	�� �.�"� ! ���1�

?	# ." 6.	7� �.	�*D� 8�	9 $%&�	' 8�	9 �� A*#" JC �b-	�' �8�	9 �� ��'  A9 $#� ��	�

$c�+ X��" A'  [�	  ." ." �. =�>�� ��� �$#� A*+�& 3.�c �� �! "�# $����� ! A-	@0R

�>�+F �� J��
� A9 ?!� $%&�	' ��' �
9  	' �.�"� ! ���1� �<!�+ 6.	7� ." �.	�*D� 8�	9

E'�. ��C "�201� 8�	9F �".�" "�G! �.�"	
�� ".�� ��*- ! l�"�" .��  �#.�'F  J���C �09

�>�+F $%&�	' ��' A9 �5 JC ?!�  8�	9 	' �.�"� ! ���1� �<!�+ 6.	7� ." �.	�*D� 8�	9

E'�. ��C "�201�F ��	- �� l� JC �;��> �.�"	
��F ���-� ���*
9 ��Y*� !"S  $@�- ! $9�5

*+�& A��*- N	#� ��1� �' ".�" "�G! .��	' <�.� A' ��*+" <�.��	��K�� A9 l�  8�	9 $%&�	'

�<!�+ 6.	7� ." �.	�*D�  ��C "�201� 8�	9 �' �.�"� ! ���1��I`� �� ����'	
' �$��-  J���

�	+�c A9 $+�& A��*- ' AE#�!F �1- �.	�*D� 6.	7� 8�	9 $%&�	' 8�	9 ��� J���  �. 	�

$c�+ A-	@0R �>�+ ." .$�-�" �� �! "�# $����� ! �.�H&�I� J�K�� (!" F$%&�	'  8�	9

 J�K�� A' AG�� 	' ��.�"	
�� .�R A' ��C "�201� �' �.�"� ! ���1� �<!�+ 6.	7� ." �.	�*D�

�>�+ ." �
�� .l�"�1- �#.�' ��/�� () � "�# $����� ." $9�5 $�"!���F  A' $@�- (!"

�>�+F �  �,- �� �.	�*D� 6.	7� 8�	9 J	�� ." �. ��/�� () � "�# $����� $�"!��� ?!� .�

	' ! l�"�" �<!�+ 6.	7� ." �.	�*D� 8�	9 $%&�	' ��+ ���  	' AE'�. ." �.�"� ! ���1�

��C "�201� $+�& .��  �#.�' ".�� �>�+ ?�� !F  A' AG�� 	' A9 �5 B �! J���C ".�� (!"

' [���> A��/�� () � $�"!��� ��Y*� :��C $#" )NOA( ��Y*� !  ��
i�  



 ��/�� () � $�"!��� A' AG�� 	' �� �! "�# $����� $%&�	' �I� �#.�'...                                         33 

)NOAt-1*REV_SG&At+1 ( ".�������  �� ��
*+�& .�� �����  :�5 Aj�.� \�	*- ! 	���Y*� ���

�� �-	�� A9 l���#. A��*- ��� A' 8�!�L ��� ." 8�	9 ��� J��� $c�+ �. 	�  $����� ! A-	@0R

 ?	# ." �.	�*D� 6.	7� 8�	9 A9 $�-�" �� �! "�#t  "�# $����� ." $�"!��� 	' :��1�

' ! �5	' ?	# J	1� ." ��/�� () � A ��' ?	# ." 8�	9 ��� :!)�t+1  ." "�5 :"�" $%&�	'

�� A9 $#� $�	� ��� "�# �� �! $����� A9 $5�" .	,*-� J���  ��C "�201� �' ! �5	' :"�" u.

`�."�5 B �! �I  

  

8!3�� ����&��!*  

�� ��� ".��� 8�!�L ���' �-��� :�5	' ��;� ��C �	�  

1- $%&�	' �I� $����� "�# �� �. �� �! J��� 	' :"	;*#� �� �	�.	��� ���,- ��b�" 8��K+� 

"�# ��	�01���| Xc	� <!�+ �� ���.�" �	� 3���
0' ! �� 8�' ����� �� :���-� ���&  !

."�" .��  �#.�' ".��  

2- Q	7*-� �	���Y*� ��b�" ��,- <�.� "!K+�S �"	i* � A' J��
� .	��� �'	��.� "�201� 

$9�5  

3-  �#.�'��I��  �� �! "�# $����� $%&�	' �'
�K�F A�	��#  

  

L����  
! .� ��.���.�L ��*1� ." )1383.( ”A
�K� ����' �	�"�".��  �I� �#.�' ��#	�# �	� y�R  ! <�"	L �	�

$9�5 "�# $����� �' $�2�	� A*+��HL �	� J��/� .�"	/' M�.!� N.�' ." :�5“ ��#.�'  ! �.��'	�� �	�
�#�'	��� 11 )36(� 47-63.  

���b*#" .( )1381( .”�.��'	�� �b*D	# ! ����#. �	� ��	� $9�5 �	� ��	2���C“� .��'	��� )150(� 

16-20.  

=.�� ���1
/'� .(6�. ��R	+� =. ! J	�20� A09 �*�'� (. )1394 .(”' ! �� �! "�# $����� FE'�. �#.�


�K� ! ��/��F $9�5 ." A�	��# A*+��HL �	� J��/� .�"	/' ! M�.!� N.�' ." :�5“�  �10� A�	
0i+
$����� "�@��. �%�!KL ��	�� 3 )1(� 141-159.  

 �.= �����#�J	���1� J! . y ����'.. )1392.( ”FE'�. $��	�+ ��' 	� $����� ��#�! " �� ! �201� "

C9�5 ��3 ��HL �	�A*+ �5 ." :�' M�.!� N.	/' .�"�/�J�“� �L �10� A�	
0i+!�'	�� �%�$����� �.�� 

6 )17( �45-58.  



34                                                                    �#.�'  :.!" ��.��'	�� �	�4 :.	15 �14 �.	/' 1396 

��0��� (. )1388(. �#.�' E'�.F ��' $����� "�# �' �
*@� $��	�+ �	� �� �! ! 
�K�F M���  J	@�	c

�(	/# J	�	L �	- F�#	
5.	9 �5.� ��.��'	�� :	b%-�" (�0� �"	i* �.  

��! :"�� ��-	��.s .� )1387.( \�	*- $����� �� �! J	�	L �"�# �	-F �#	
5.	9 ��.��'	�� �5.� :	b%-�" 
���K��.  

Barton, J. and Simko, P.J. (2002). “The Balance Sheet as an Earnings 
Management Constraint”. The Accounting Review, 77 (s-1): 1-27. 

Eldenburg, L.G., Gunny, K.A., Hee, K.W. and Soderstrom, N. (2011). 
“Earnings Management Using Real Activities”: Evidence from Nonprofit 
Hospitals. The Accounting Review, 86 (5): 1605-1630. 

Gunny, K. (2010). “The Relation between Earnings Management Using Real 
Activities Manipulation and Future Performance: Evidence from Meeting 
Earnings Benchmarks”. Contemporary Accounting Research, 27 (3): 855-
888. 

Gunny, K. (2005). “What are the consequences of real earnings 
management?” Working Paper, University of Colorado at Boulder. 

Hall, B.H., Jaffe, A. and Trajtenberg, M. (2005). “Market Value and Patent 
Citations”. The RAND Journal of Economics, 36 (1): 16-38. 

Healy, P.M. and Wahlen, J. (1999). “A Review of the Earnings Management 
Literature and its Implication for Standards Setting”. Accounting Horizons, 
13 (4): 365-383. 

Li, X. (2010). Real earnings management and subsequent stock returns. 
Available at SSRN 1679832. 

Mizik, N. and Jacobson, R. (2007). Earnings Inflation through Accruals and 
Real Activity Manipulation: Its Prevalence at the Time of an SEO and the 
Financial Market Consequences. Working Paper, Columbia University, 
University of Washington. 

Roychowdhury, S. (2006). “Earnings Management through Real Activities 
Manipulation”. Journal of Accounting and Economics, 42 (3): 335-370. 

Thomas, J. and Zhang, H. (2002). “Inventory Changes and Future Returns”. 
Review of Accounting Studies, 7 (2-3): 163-187. 

Vorst, P. (2013). Real Earnings Management Reversal and Long-Term 
Operating Performance, Maastricht University, SSRN-id2304370 

Zang, A. (2003). When do managers use real activities manipulation? 
Working Paper, Duke University. 


