WWW.jamv.ir Cuy pie 9 (Sylulus 511 puins doliiad
ISSN: 2645-4572 (095 Als) YA sy ¥+ 5,lows ¥ 5,90

SWb Clial g 39w pand alaly (ow) 2

39y dly (51)95 aline
(Jgie oxtns) ) sl ool oo (9308 (il ot Jlo (3550] Ammsgo ecs il 2551 ol S
Mynayeh472@gmail.com
S35 Lo jues
ol ) sl oo (58 (Saled o (90l dmge (gl 09,5 0500
Gh_azizi60@yahoo.com
ohie o 58
ol ) sl oo (58 (Saled o (590l dmge (gl 09,5 000
Azimil555@yahoo.com

(Pow 0)93) Cuppte g (5ylulus Il puix

M=) B /(F}) JJ.>> yyaa )AJb /Yl' D)Lo.ail

TN
Jlese 9 Laol) (plolid 5 SUL dol Conal g 0391 Cononl s Clegidga I (S GULe Clial 2 Sge Joge (o)
L g ol sl ()2 ol B gy ol ) o 0dnbgy (oS 1 35 oo (sl (S Y8 5 il e
sy 5l g oy 3485 plxl g Cunl Glirg Il Glgl oygr 53 08 4By eS8 5> SUL i
2 Ol b Blogl yg— p3 0 A pdy (sby C8 35l Aigel lyie 4 S WA Buiod cpl > & sl o308
s g0 s 4 AmD g0 L5 (hmgfy 4 yd (903l 1 delundas uls i8S )18 )y 2)90 WWAF-IYRL loj ol
D)3 6yl (gme g it dbaly Sl Gl

e 90 85 (Ul wliinl g a1y 5 51 S

dodio

@ cdgd 1y gy oS dgu o Al i)l goaiS iSTas cllld S$ 093 powye 5 (i 0B 3l b I Clisl

5 sl glzdled a5 anS o SVl ] Clidos ( Sailes (6)s el 3 S oo Jitie < 5 ) elges

2 S Ml olal oo bl Clinl ey copie 4 ]y dllbcus,d la)ld, Sl Llg o ol
GMSCad b g o8 Sl b ailate Sy 4 sl JUml 5y 5l Slgipe o Conl Slle (1l a3 Slle 58
agej 3 ok g yete (sl S Sle Sl Qlinl o) (pl 3 0ad gilas i)l 4 d2gi L 29 plosl Jlasl
oly mlie cola 4 g o bl 5l a8 cul gl WalS sl 015,55 1 &S ol STyl Jbo (g3uy 4l
1 olyg) 5 EMoles 53,5 ke €S 5lie (3lysl 53 ()35 dylops dlon 5l e jl Gleo sla clled can 53 ()b


http://www.jamv.ir/

WWW.jamv.ir Cuy pie 9 (Sylulus 511 puins doliiad
ISSN: 2645-4572 (095 Als) YA sy ¥+ 5,lows ¥ 5,90

) Gl g dyo & ilhlus Sy I olitul 5 Sllle sblze ) osliial cap e (Sloj e39a5me S
(IWAF (S5 a2 5 (2ld)) 2909 o)Ll ailS (oo Sl (g piin (SLLe

ol (235 cwS slroly S plaw dgw Ly Ll C8 b Slasonal (ke §l (SO S0 el paoual
S plge JLinl g A8 drg cby 5 BHbSojl €8 pb atslil sgw (i ol sbml (lgie |y dgw mand Cunlpus
g 2 Copmde & Liliud ape Slogdge Aol A8 drg 555 0gud g dgw (il S )5y K> Sk
5L il i )3 295 aidby ninke lgeas |y ol 2y 53 SE 5 o b )8

2523 i 5l g dusyien 55 4 gllae S0 lp (b Sl (508 S g pae i 3D gl Joxe I Jlo el
2 Je e amd i |y e ol ) (S5 sledge ) it omel sl 08 ol Meles asby cul (Ses
WAV g Glawl) ol ai¥lr (3le (cagas goome dgu ol (ogad)d (25 35 maendl @210 ¢Sl GBS 1
@ )l gl chenl phlbelew (sl a0 claJlo & Cund opdl Sgu SlydS g 9w a4 bgrye L3
A CS i dgw el (o b3 ol il 4 Gl 0l galas (0L ol g gyt bliyl pl o 46k
9 )9 O el ogad )l B5e c8p Jlo Cundy & ame ply LIS oy g oflslew
ol sl 5,68 1 (60b5 cuenl 5l lae ol 35 S aloyw g e (sl sl o ylas (o0l slaolSaud
S Cormnl 3929 - el Sl g ol )l 29500 3661 s 835 e (9 51 &S S0 il Canslpus
1S90 s (638,56 K00 Byb 5l g ealS s (sielyd miie ol Gialel sla Sl o ol s olILe L
) SLIle izl (s9; 39w mamsds (515,35 &S s plowl Liios o cuibly ol @ 1y Lo olle Oz

)b Sl Sl b (ol dlasly 4o 390 s oS Cowsl Jlgws ol (g2 300 55 dllio cpl gyl 51083 518 (o) 3590

Gaiod 51y g o5
Sy s ¥

odos (g 61.&:»‘.)); ).i’l_u L;Q.U.M.QJ dguw ‘)_s) Cuwl ujl_a ul_ubl o wl_m Ry e )‘ 65" dgw M WLMA)
Conlae GBILe g (e 9 (o Jled 4 Gl 59y Gl Closenal 5 BALS (i pinte 5| (o g b <S5
S S b bolus )l b awblil dgw CILE ;5 liue do g pundtd €8 3 dgw I ylius do a8 05,1150 puoual
plaew dgu 398 c0 0diols plaw g 9o @jg5 CS b Ghlelew om & 39w 29d IS wlapw 5 Ale
J sl @yl whew b odSnds dg (WA ()0 g y90 (old) Cuwl (638 )8 2l Ly o (g8 @50
2 ohleleas oL 1 Do pandtl  aiolas L lilslows Cuwd j3 g 0 puiiie plpus DAy el CS g ool dgu
oo CS 3 (Jlo OMSutie & 1) 29w 8l pas Ghlaelews I (S 1mj )8 e Sl plaws (59,89 255 3)9—0
N A


http://www.jamv.ir/

WWW.jamv.ir Cuy pie 9 (Sylulus 511 puins doliiad
ISSN: 2645-4572 (095 Als) YA sy ¥+ 5,lows ¥ 5,90

SUle clasl v
(YVe & opid 5 osbla) cudd i3, cbhalle ials (33 o SLdle liasl ) jelaie gyl oSy 5l
oolsd 3 Sels s I eolitel oo adley wldle jl Clisl Lol cunl Ggls dilbss o Sl
SLle jl 25 cdld o cUbe jl oLl (S psboa (WA igpnd 5 (i) conl CULe ials (4l SLIL
JUasl gy 93 Gob 5l W e85 (Voo T lgST) sl Gldle ol Gl (959 5 olsB bghas (52 (g
(Y0 ¢ Jgl,%) anles il clle il 5l alys oo JLisl (6,i8 s 5 ol

by hlelew (b)) 4 de il S b Sl Sl plews Sgw mrnd 36 s qwypr 4 (WAA) 03l s
9 Jbb slo <858 WAPNYM Gloj ojl gl (oS5 glo 0ol g oo bz (g5 5l oolatl b pols imgs
2B GUl Clirl 25w mandi oS Cu) (Sl @t .l 48,5 ©j00 Gl ke Byl g 2 0rd Wbl
Ml 5 000 i lge b (sl s ol (555 CnSlo am3 (o L5 gy (sl 4Bl (ioman 5 35 (ke
5 S0 s dlaly 1 (5 CasSle 03,5 pasiite ingh ol 3 Bl 5 3 b SULe Sl opie i
Db 4t SWl ol

(iios g jlal dnolr bl LIl ol Ly (S 5 CuaSTo dlaly (o 2 (IYVF) o3l (ol 5 (o
Slsiedy €855 V08 Silatuge Bl ey il oalizul Uy 5 sl (a5 ol Gl Loy p oddas s ola oSy
slacl aop o o Gl Bubod bt b bl WAY UIWWAY o Jlw o Glej 0y 0 Likeh digad
Loy med )l g Ay (Gldle oo £ bl ) e Clinl L ooppsecis cibgays
Sl U ool ol 2oy i 5 (SLIlo 50 25 oll 1) ldls Glil Ly oysiecin slas] coSIls
D)3 359 dlaly (Gl 5o &5 wlwl ) clile

Sy ogy) g Sdle izl g dianly poludl Uy abobeo Ll a8 5izilyyy godgo ol oy 4 (¥+1A) T Lail,
m cwl Y0 JIYY Sles ol (b o gl » oddy 80 WY Lol (o)lel anels Scal 38, 5T
i)l p dwly obdl U dloles (yisren g o 8 b i)l Gl el Sl olis] oS cul oyl 5 S
D> pulis )_»l; S b

Azl o8y elail Syt g Sl Clizal ogw Coyute daly (upp & V) oS 5 slad i
Y5+ Tl g 2ty <550 A8 Jolis ggamyd o e oy 5o oasaibyndy sl <8y5 Jolis (5Ll amsls
bl bo)ld) wldle jl Gl sgw copmie (pl (Sl @ls W8S )8 )y pjse dgai plgisa <550
Ao )8 3l cou 1y 8 b elain] gt Lidl &S ol ol el g ol o ke

1. Hanlon & Heitzman
2. Agrawal

3. Gravelle

* - Pratama

5 - Binti Shafai


http://www.jamv.ir/

WWW.jamv.ir Cuy pie 9 (Sylulus 511 puins doliiad
ISSN: 2645-4572 (095 Als) YA sy ¥+ 5,lows ¥ 5,90

OARYF A 3
D) 6yl e dlayly SLILs Ot b dguw oty

oARg3 (ol (9,

Ly el (Stumen Lalgy y 45T b Lirog 3eios Sy unle blod 5l 5 63,5 Gun bl sl giss
O e )S) o odltl L 1) cilisee (glapiiie (e dlarly 505 Bibo 5l 9 A8 (o0 gy ] 9290 209 B)bS ]
bl gy b Sl (Bl oMbl plo 5 olied bl @yl posg > eadabindy (oeS s Jb sboge
g2 38153 wrasi b5 (5 lol ansl> S,

el diged g arol>
3 syt 2590 Sloiges sl 05 ol 3ol st ) 0Bt ly S b S 035,55 Simgdy ol (gbol analr
Wged LS s SN 0955 :(Y) Jgr

0F) WA JINYRe Jlw 5l lies sl Glysl Gwygr o edbad,dy sla S ps JS sl
940 g0 yuS
- 0y93 b L g Cons aiil UL & aite bl Je Jlo &5 la e85 oliss
) Aol ooy Jlo Jluw o 3uis
g Sabuly U 5 )18 loyw «Suala gla &8 05 05,5 0 a5 sla 8 b ol

(AY)
.J..S‘o)y ‘_;LA
(VFY) s o ywd 3 ] Lol SleMbl oS ola S s slass
(VVa) Solaily Meles 485 olo duw | i oS gla 8y dlass
AAR ol (6,8 dig el

AR5 (S piio 9 L Juo

39 o0 485 0y i Somm S ) Je ) 3 s b gl polaieds (YIA) (S 5 sl il 5l g9 4
CashETRj=xo+B1DivTCit+B,DivNTCi+B3Sizeirt+BsRoai+PsLevirtBsRdinti+p 7Intany+ B glndustry
+BoYear + ¢

ol S

SUL olisl=CashETRy

SLIle juS 5l B dgw ansii = DIVTCyy
SLIle juS 5l dmy d9u0 wunis = DIVNTC;


http://www.jamv.ir/

WWW.jamv.ir Cuy pie 9 (Sylulus 511 puins doliiad
ISSN: 2645-4572 (095 Als) YA sy ¥+ 5,lows ¥ 5,90

S b ojlasl= Size;

&9l = ROA;

o pyal = Lev;

dnwg g Buios 4 = RAINt

2l JS 4 35005 olyls cans = INtAN;;
Caato (Si3 L it = INAUSErY;;

Jlw (Sl s = Year

Wiy ypRho
5l ale &S 0l 2gn g SLILe Clial (6, 505l00] (gly ol (sl )liso

ol (303 cat Ol U cunl ply o GlJLs 5o &5 f(Cash ETR) gos olle S5 &5 -

(VN8 & )y Kan g yiwsS) (V) S it 3 oy «ldlo puS” j1 L Sgus
by et sl

25 Lo 3a gy = x (=)
< T SLIle yuS 5l L dgu
Sl Jla ol <88 SLe sigin L ol ply {ETR) (sl 350 5 e SLils 50 5
5 L) s sy 553 asls ol ol ds m T o Jlus 5k 0 1 8,8 allo 5 8 0al)3 5 s
(Y I8 S g gls) cunl S wlle calyy
eSys ollle anje

ALIls puS 5 L g

Syllus dgw g e SLJLe Bhe gy =

SLIle Jgouio 39 g (65lulws dgw oy @glis : (BTD) il Jgoiio 9w g (gylblns dguw coglis =
Oporen Dgd e drwlbe GLle Jaido 35w g (SLle juS I S Sgw)gylilns 35 Sy 325k 5l a5 <850
(V17 (o g 5iawsS) 295 o0 s a2yl S (6585 (b)) 2 ysite (ol sl Ko pglatod;
Pl - TI
TA

BTD =

(0l 5 290 )90 3 gzl JL8) €855 Ll o8 51 8 55 P
Lﬁuﬁ‘)b Jf x> TA

! Koester & et al


http://www.jamv.ir/

WWW.jamv.ir Cuy pie 9 (Sylulus 511 puins doliiad
ISSN: 2645-4572 (095 Als) YA sy ¥+ 5,lows ¥ 5,90

(WAY @l 5 6351 (ool )S) 255 o0 dmmslbne s dlasly 3ol 51 a8 lle Jsasio Sgu :T1

17 =SB gy
14

(L) 5 S9 e 3 23l bL3) o)l Jlw olJle : CTE
o b S UL Sels gyt

i s
|y 6yl ¢ gionn Lawgi (s 65 Uy cdlis ol 5l das 48 ol elainl Uy (Ko jud Lo §1 LS S0
Simgyy g 45 6y it K03 5l 4 D9 oanlie diuly y e (m ;503 yuile (S9) p Pyl B 2ydy e
S0l o5y S5 sl yite Ly g yito |y o dlaly Ly b b 9398 00 Gl Ly g (687 camd o553l

g g0 030atsl o] (g0 Csd 4 oty 3900 & ok s

plvpp="2Esie
EPSj;

7S 3l oy g 5l (B plgs 35y (WYL (3l goome Cguae) (53135 e JS ol Sl ooy (condlS 3900
Sy g a5 sl EPS 51 i dgw muands 1 5000, Lieay o] o cowd 4 &8 15 DPS g y» <ljl 4 o lLJLs
QLS 48 295 o0 dumlote &S bl S 3lad o838 Sl juS o 2 390 S0 Byl 980 B
(IYAD (995) ol 0359 Cawsd 1 (o3le mpomwr S5 (sl 4 oo Sloj )93 Ko yd S i S5 4 ol (39 0D
OBy Ul 5a S s e (b Bl o @38 5l e g 0alaidly ¢ pagos sl sal)> gl

) S5l g i Pl 5o clotis

I 7S (1 o

o b ol)ls £gazma oo w8 s {SIZE) 8 i ol

bl ol (1 Sle 4 (alls sgw jl edlatul L a8 8,5 cla ol o35 #5 5 el oylie (ROA) (¢ glgm
Dgad g0 Jol )93

o) ggomme 4 o b g4 oo Cuws L sl plp (LEV) s 42l

drsgi 5 35 Aysn b o))l (RDINT) asngs g 310 4o

w2y IS 35005 oyl ants L ol plyp (INTAN) Sl JSa sgeuiels oyl cons


http://www.jamv.ir/

WWW.jamv.ir
ISSN: 2645-4572

Cu o 9 Sylwlus 51051 puis doliluad
('993 .)Jé) “ﬂﬂi }ggb ‘Y” D)LM;) 6"[ 5)93

. w i e
e @llﬁ’

Sere Blyol g i (a8 ilo (xSSke Joli Joaa ol a3 (o0 (LS 1) (5859 Lheogs Lol @mls 5 Jsin

SR S ke wogi ol A(Y) Jgoa

il (oo b e 4JS

shae Sl il | Plas | o &l onSko 31 Y] ko P
Slanlio
RN 73! —eYVO.AY | .eNvA¥D | .,evAvOY —+,0AYAN .y CASHETR Slle Gl
Y0\ ¥a¥ R AMARA N IR A & /2 74 - YYAYSY - Ye¥a.q a.y DIVTC LI 51 B dgu parnuss
< AVY.¥S - VYE¥AY | Y ysay. - YYSOVA - 0aVaY. .y DIVNTC SLILe 5l s dgun usants
Y,YYR-00 AAWINGY 8 SEAD AYAVYA 1Y AAMOY Q.Y SIZE &Sy ol
+,+ADAYD —eQRVAS | VOOFES | eavY e AR .y ROA S9ldgw
- YEYOAY SAPADES | VAV |- paER] - DAYFFA .y LEV SLe gyl
YYEOFOY | egeeeees AAYR-05 | ),-Af0NF 1,1 -q00F .y RDINT drwg g BaoS Ain3h
CMPE [ e , YYAYA R -+ £V .y INTAN hld US4 sg0tiels ol s

ol g Pa s i ,,51» lanlie Bl il u&u ol db e inorsi Hlol el §) 301 ¥ Jois 5

Cawl 7= y0AY SUILe Gl 1Sl oy dyg-0 sl <835 45 a5 s o s oS ¢l lgicds sl ou
3 rn 290 glo c855 SLILe oLl & S plgie sdeliunay (e Re) Jlme Bl 4 a2y Ly oS
S Bl o VoA Slome Bll 4y g b oS 0Bl (o Ze B 5l50 (3 se e )58 5 (2 YL s (Lo
P opde Cuin PMitel (1She Cpized 5 Cond 505 (S lug Sl wyp 39 la S yE gyglagw oS
M2y (g b g 51V Jlame Bliodl 4 il o sl oyl gt ¥ Lo j&5 (o) 390 sl 2555

b el

GG (S ppilo (Ul o)y

oyt 4o Jlainl Jlaie 52 "Corg o ccngPoigell ol gl 13,5 £ ¥ gt 3 2ULe a3l ol
o o 2ol alengy L e 13 5455 0)90 3 JyuS g dtuly e (glb piio dan sl 03y /D I yiaS
039 Call S LsS ol oy b pite (il )lgS g (o) Jobo )3 Buiod sl st uilly 9 (9Slie &5 o
D)la5 29 ‘”L;m.‘} w2 903l 4 (5L g At Ulo lny it dod 395 o0 dasMe ¥ Joao )3 a8 4565 lon .l

1 Levin, Lin & Chu.
2 Stationarity2
3 Cointegration test


http://www.jamv.ir/

WWW.jamv.ir Cuy pie 9 (Sylulus 511 puins doliiad
ISSN: 2645-4572 (095 Als) YA sy ¥+ 5,lows ¥ 5,90

o (6 puiite 3 Ulo (y903] gl (V) Jguar

s =2 “‘j:j g2l o L] SLos Loy s

Lle SRR —)aY Fys. CASHETR Sle ol

Lle ceeen SFYVAYD DIVTC Sldle 5l 8 dgu opandls
Uls cees -YV.0-4Y DIVNTC SLbe 1 dn dgw s
Ll cees —AY Yavy SIZE <8 s 03l

L e YYYALA ROA Saglog

Lle ceeen 1YY LEV SLe pyal

Ll ARRER VYV FAYS RDINT Arwgi g (§2850 430

Lle coeen SAY XYY INTAN s IS4 sepiels o)l Cons

G el 35l

oS 3 gwodld 3 Caio g Jlw J1 S

0o 5y ol 3 as selss S Gl g eud Jue o)l (J)S pite plgie 4 coto g o it Jolo 4l 4 a2 gl
2 ogde (Bl sloosly lslw ) o)) glaas jlodliul (gl 355 (g3 poule 5 sod B yg0l 1 oolisul @ (g5l
35530 Jale 93 SO LS guls Jgua yslatons 3,15 &9y ¢ S5 (sl it (65 )54 5 il (glo (05 plovl
re GBS @lio om b g ilitke Sl g w Bl L )3 beosly )y aSed JyuS 5 camino 9 Sl
ol ) Vgane 29 S8 3o ol (sl yiite o b5yl oo g Jlw @yl 58l o8 ol (gl d) a8 e
slodie & Cato g Jlw sbyyiio (35 LI LY I (S 98 ool (oS S 3 35 (J S jite 9
2 b8 e e85 4 bagype Jio sl ousle (S g3 0ad dbml (JLo o (Stsensgy Jloial JSutio &) (g )55
sl S ptie sy Sl 5 LSy glio

& Julod g 520 9 Jo e

Dy gyl me daly SLILe Clias! s dgu wunids 1) gl dnd p8

o o L) Jlan! jlade ol oad 48,5 0,00 (F) Jgita 53 osd al)) Jhe pwess gols jl ans b g0 jelaie 4
qu.uud}u:wb) A uL.&.ojo‘C.b.uJ)D).mouo)ﬁ sML’uﬁ/a )‘)445)‘.3.0.4 L)"l 09 9039+ e )"‘)JF (Lg)b
Ay 4 Aty yuiie Slis Lo Y8 Loyl add o i oD as e cups 4 baype bt o e L
13930 SLle 5l dny 39w mand 9 SLILe 5 LB dgur uadls puiito A0 lisabol o p3 45 amd (o LS5 gols
G Liso g osSae dlaly ¢80 ojlul o oS a0 ol J,iS sl ysie j Jols ol cwl Jb xe oo

A


http://www.jamv.ir/

WWW.jamv.ir Cuy pie 9 (Sylulus 511 puins doliiad
ISSN: 2645-4572 (095 Als) YA sy ¥+ 5,lows ¥ 5,90

Dl g hlize g putius dlasly oIy IS 4 dapuiioll o]yl G it puimed 5 .04 ()l lixe g putiine

35U oaimd Lis a5 039y =+ YYAOAY (ldlo 5| 8 dgur unndl ysiie oy &5 dB3 o i ol IS b o
&ywwyt%ijW‘dubybAfMl_’u.oks:uLpuLu}])JuuLp)‘JﬁJwMu»?&A
3 S Dger S pukite i 45 A o LS @l pimen QB o )b dxe 420 liebl paw 3 e plas
L oS wily o SLILs Clianl p &lle jl da gm0 mundl puiitone 45U 0aimd L5 a5 o34+, V¥ 0F Lo
9 e 539 Oylue a4 w1l oy e ZA0 lisebl g 13wyl g5 yuiio copo Toylol Jloisl 4y dng
a8l Gygo 4 4 Canl opl saimd LS gadge pl D9 AL el Al |y Badins gl ans s A0 Lkl
oSy g il o0 GBI SLILe clial g punds

GaS Jol Jae (wesS gl i(£) Jgo

Stlbe Clial iy pie
Al pron Slape Sl (gm0 )5 ) 1 (e )
CashETRj=xo+p1DivTCiji+B.DivNTCi+BsSizeir+BaRoait+PsLevitPsRdintitp 7Intan;+
BsIndustry + B oYear + ¢
Jlass! t— o] S P sles lo it
5l bl
caveee -F.PYY Y coYeBY. - AYOVOF C <ol lade
cieees SNEX VY | R -+ YYR0AY DIVTC Sldlo I 8 dgu ool
e VO.FA- YA - VOOFY .YYa.oF DIVNTC SLIle 5l dny 390 o
L YASS S YVAAY oo YEYY SeLeee VY SIZE Sy ol
YA CYESSOV. | o WASEY | XAy ROA S29l2g00
F.OFAVOS eV o OFF LEV SLe 2l
SRALY V.ASAFY- -.e++939 s VASY RDINT drwgl g (300 Ay
..VaY SLYAWYY | AVIAYY LXeSe50 INTAN | ohb JSaogaiels o)l s
Gl o0 48,8 Jlas ) Industry Coiuo (Sl yiie
Gl o 43,5 s Year Jbw (Sl e
YAYLAY. gl (e o po
YEAYYY. - oAD el (yennd o i
Y0+ ¥0.Y Ogely =m0
1034, ¥Y4 Foll
(F o,Lel) Jiazs!



http://www.jamv.ir/

WWW.jamv.ir Cuy pie 9 (Sylulus 511 puins doliiad
ISSN: 2645-4572 (095 Als) YA sy ¥+ 5,lows ¥ 5,90

S 4o g Sy

sobaiods 3L i (o )hline ;53U LIl lisal p dgw mend &5 39) (oo Hlanl Guiss gl ansyp wll p
013,35 &5l (F) Jgida ) (Jdo (o0 ol a8 133,5 359] 5 4By puod Siluype JBlis  Soaw,S, o cdns 3 oyl (y90))
SLILe 5l dm 39 munnds 9 Sl 5 LS g s gl yito (635110 oy (6510 sime T o)Ll I onlizl L ]
a3 o i Foojlol Jlous! fpiomod ol Sgm mundi o (639050 Cops ()3 dme 5 (S gl 45 b o)y
Clianl p dgw punds a5 Amd o LS S 220 liebl paw ;3 I s > clyine (o3y9lp Je JS oS
9 0L o ]38l SLle Clial waw muud ]38l Oyao 0 Sodclusas )l Iy xo g pulinne )._ub Sl
1o wly ((WAY) Sl &)l5 (WAA) o)Ken 505 lals bwe sadpbol giios ol L by 4l oyl . uSe p
Gt o U b asly pl cpimen )b cdbllas (Y VA) Laslys (YVA) LS 5 slad i (YVA) o, g
Dyl callae (WWAY) HKan g Slisg (VYAY) o) Ken 5 (Slasy oMo (VWWAA) ) 5 (5 ywal bawg osdiplbs]

Ololpsnin

Omde &y (S o dgw pands &y plaBl LS (oIS Lo o |y dgw A lg b &S Slej b 8 b 4SSl @ ang b

Sl 2w b plysa mlio nl 5l Ghlelew (o dgw yieS ol 9 48 42y (655 L 358 00 St b <8 58
WA les oolatwl by 4 olatwd a9 ()l 84 lo

&l

23 okb abply (S pb ST (Sladge Dl g o 2900 DSy alarl) o IRV cle ptie you Sler) V/

s Gl gy SWlo 330 5 b Ly (IVAY) (ilaan sl Caony il yic ) Madgn dos] g (solis ¥V
https://civilica.com/doc/915050 caxwgs g slaidl ccu ppido ;3 (pg sla Lidgh Mol o w8

owese (Slle Climl U 35,8 cuSls daly (MYAF) Jguy @dljipme olly ol (sdos] glabs s v
csdome aoMe olSilD ¢l 4 ¢ oglio dladl WSt ol il olaidl g (g lulus o pie ol o il jaiS
.\\"\c—\~V uM “_g.i o)l.o.w EM

.\Y'\c—\’ﬁ e ‘V\c Ju.u.l.o.mo ‘W 9 w...».u O)Lo.o.s “JULO

o oielen (s bl Blhgl wygr > Ghlrelew g g comnds dgw daily o) p IVAY) cogal ( Sl &)l

o9l yeS ol i gl 8 s gt (ol il sl ¢ (o lulus o yude (I

v


http://www.jamv.ir/

WWW.jamv.ir Cuy pie 9 (Sylulus 511 puins doliiad
ISSN: 2645-4572 (095 Als) YA sy ¥+ 5,lows ¥ 5,90

DO-FY Law &Y o)l quuins Jlw o yute wplws 5 yllue (ib olle calby, 5l olosl

lrl Capte easl (ol asslhbes 5 Cope 3 (68 laeiagly (slo (il )8 ety g e Sl
o Cusls § 390 Copdo o dlaly 2 (b (Gpunly Sl gy (VTIN) cosgd o aals Slypl ol g sy ¥V
AV-50

v Agrawal. K. (2007). Corporate Tax Planning, sixth edition, Delhi University, 1, 1-13.

v' Binti Shafai, N. Azlan Bin Amran.Yuvaraj Ganesan (2018). Earnings Management, Tax
Avoidance and Corporate Social Responsibility: Malaysia Evidence. International
Academic Jou rnal of Accounting and Financial Managemen,Vol. 5, No. 3, pp. 41-56

v’ Gravelle, J.G. (2015). Tax havens: International tax avoidance and evasion. Washington,
DC: Congressional Research Service. Ross McClure, Chyz, J., Gaertner, F., Kausar, A &
. Watson, L.(2018). The Impact of Profit Sharing on Tax Avoidance by Modifying the
Role of Board Independence, American Journal of Small Business .11(3),51-64.

v Hanlon, M., and S. Heitzman.(2010). “A review of tax research” Journal of Accounting
and Economics, 50 (2- 3): 127-178.

v' Ross McClure, Chyz, J., Gaertner, F., Kausar, A & . Watson, L.(2018). The Impact of
Profit Sharing on Tax Avoidance by Modifying the Role of Board Independence,
American Journal of Small Business. 11(3),51-64

AR


http://www.jamv.ir/

