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ʮɄʱɕʫᶡɂʺ ɱʟɺʤɂ 

 ˃ɯʤɂ ꜠ ɱʟɺʤɂʺ ɭʬᾚήɂʯ́Ʉʆʦɵ ʭ̍ʊʍ̋ ́ʤᶚɡɇ ʛ̍ʦ˄ 
ᴮ
ɄɾʤɄɩ ɂɱʟɹ ʢɄʬʍɜɂ ʭɕɓ ́ʚ̍ʕ̒ɕɇ 

Ʉɦɕʫȹ ɿʤɄɩ̋  ˃ɱʟɹ ʨ̂ɳɡɇ ʪɭʚɓȵɯʶ ɲɄɡʯȹ ˍ☿ ˌʰɭʍɄɵ ʳʫ ʨʞ ˂Ỉȹ ˌʰɂ ʨʬʎʤɂ:ɱʝɯʤɄɇ ɿɩȵʺ ᵷ 

V ɐɰ̒ɕʝɭʤɂ ɻʫɱʙ ɭʎɵ ɐɱʁɲ ɯʶ ˂Ịʍ ʔɂɱɹᶡɄɇ ɗʦʂʖɓ ὃỮʤɂ ɻɑɵɂɰɭʤɂᵸ 

V  ɰ̒ɕʝɭʤɂ ɐɱʟʕ ɬɱɡʫ ʮɄʞ ʮȵ ɯʱʫ ʨʬʎʤɂ ɂɯʶ ɲɄɡʯȹ ˍ☿ ʨʂʖʤɂ ʹʤ ʮɄʞ ˃ɯʤɂʺ ʢᶚɇ ɸʻʬˈʝ  ʹʤɄʬɕʝȹ ὂỮɥ

ɑ̍ȼɄẛṧʤɂ ́ɓɰ̒ɽ ̱☿ ʮɄʞ Ʉʬʝ ᵷ 
ᴮ
ᶗɄɛʫ ʏʁɂʻɕᶽɂ ʭʤɄʎʦʤ ʳʫ ɐнɬ̋ɭɦʫᶚʤɂ ́ɓɂɬɄɹɰ̋ ́ɓɄẛṨɟ̒ɓ ʢᶚɩ 

V ɐɯɓɄɵᶟɂ ʨʠʤ  ɂɯʝʺˍ☿ ʨʂʖʤɂ ʭʸʤ ʮɄʞ ʳ˄ɯʤɂ ɒᶚˈʫɳʤɂʺ Ȳᶚʫɳʤɂ ˌɔɭʍɄɶʫᵸ 

V ɭ˄ ˍỈ ʪɭʙ ʳʫ ʨʠʤ ᵸʨʬʎʤɂ ɂɯʶ ɲɄɡʯȹ ˍ☿ ʭʶɄɵ ʳʫ ʨʠʤʺ ɑˆʻʱʎʫ ʺȵ ɗʯɄʞ ɑ˄ɬɄʫ ɐɭʍɄɶᶽɂ 

V .ʨʬʎʤɂ ɂɯʶ Ȳɂɱəȹ ˍ☿ ɂʻʬʶɄɵ ʳ˄ɯʤɂ ɑɺʙɄʱᶽɂ ɑʱᾒή ȲɄʂʍȵ ɐɯɓɄɵᶠʤ ɱ˄ɭʚɕʤɂʺ ɱʟɺʤɄɇ ʹɟʻɓȵ 
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Ȳɂɭʶȹ 

 ɐɱʬə ˃ɭʶȵˍỊʬʍʺ ˃ɭʸɟ 

ɑᾚὝʤɂ ɱʕɂ̒ɇ Ʉyʎɕʫ̋ Ʉʁɱʬʍ ̱☿ Ʉyʤ ʜɰɄɉ̋ ʂ Ʉyʊʖɥ ̩ɔɭʤɂ̋ ˂Ỉȹ 

Ị˂ʍɜɂ ɴ̋ɬɱʖʤɂ ́ɦʟɵȵ̋ ʂ ́ʬɥɰ ̩Ɋȵ ̩ɔɂ̒ʆᾟή ɭɹɱʑɂ̋ ɭɦɶʤɂ ʮɄʞ̋ ̩ʚ̂ɱʅ ɰɄʯȵ rʫ ˂Ỉȹ 

ʮɄʱɥ ɐṔḛʒɾʤɂ ˌɔṔḛʫȵ ˌɔɭˈʖɥ ˂Ỉȹ 

 ̋  ὃḒʦʙ ʭʶɱʝɯ˄ ʭʤ ʳ˄ɯʤɂ ˌȽɄʙɭɽȵʺ ὃỮɋɥȵ ᵷˌɔɂʻɩȵʺ ˌɔʻɩȹ ᵷὃỮʦȼɄʍ ɬɂɱʕȵ ʨʞ ˂Ỉȹὃửʦʙ ʭʸʎɶ˅ ʳʟʤ 
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 ˛˱ǂǄ 

ƙú˗ǌ Ǐǃã Ɨƪåï˗ǃå Ɇǆå˦ƶǃå  çï˗ƿ ˝˲Ƽ  èƓɂ˦˯˴ǆ ˙˻˴ƽƙ ǑƼ ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå Ɨˠ˵ǈáā ƗȻíƓ˶˯ƿǗå
 ˥˻ƶƪ ̞Ǆ˸Ƭ Ǒ˯ǃåā Ɨƪåï̠ǃå Ɨ˹˻ƶǃ ƗǃƓ˸ǃå ʕƑå˦ǀǃå ǏǄƵ åĄíƓ˸˯Ƶã ÜƗɂ̇Ƒå̊˱ǃå ƗȻíƓ˶ ƿ˯Ǘå èƓ˴ƪ˓ ǃ˸ƓȺ ǑǃƓ˸ǃå ßåíǕå

 ˥˻ƕ ç˗˯˸˸ǃå ç̇ ˯ƽǃå ýǚƤ Ɨ˴ƪ˓ǆ2015 þ-2022˗Ƶ ˕ƺǄƕ Ǌ ǄƵā  Üþ Ɨ Ǆḧǃå èå˗ǋƓ˵˸ǃå í560  .ç˗ǋƓ˵ǆ ˤƙ
 ñƓ ʾǃå ƴƼ̇ǃå ÜɉƓ˵˹ǃå Ɏ˦˯˴ǆ ÜƗ˴ƪ˓ ǃ˸å ʕ˱ ơ :ùƕ ǑǃƓ˸ǃå ßåíǕå ǑƼ ç̇ƛ˓˸ǃå ƗȻíƓ˶ ƿ˯Ǘå Ɇǆå˦ƶǃå Ɨƶ ˮ˟ ÜǑǃƓ˸

 Ɠǆá ÜƗ ƞƓ˯ǈǗåā Ɨ ḧǄ˸ǃåǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå ǊƪƓ ʾ ˤƙ ˗ǀƼ  þå˗˳˯ƪƓȺ Ɨ ˮƪƓ˲˸ǃå èƓǀ˲˯˴˸ǃå çïåíã :ñƓƪá ǏǄƵ
" êî˦˸ǈJones 1995˸ǈ þå˗˳˯ƪƓȺ Ɨ ʿ ʿ˲ǃå Ɨˠ˵ǈǕå çïåíɀā Üý˗ƶ˸ǃå "" êî˦Roychowdhury 2006" ˥ǆā .
 Ɇƞá ǏǄƵ ˗ƑƓƶǃå ý˗ƶǆā ý˦ƮǕå ǏǄƵ ˗ƑƓƶǃå ý˗ƶ˸Ⱥ Ǌ˹Ƶ ˙ˮƶ˸ǃå ǑǃƓ˸ǃå ßåíǕå ǏǄƵ Ɇǆå˦ƶǃå ǉ˘ǋ ˙ƛá ƗƼ̇ ƶǆ

ƪ ǏǄƵ ɖˮɣ ǃ˸å í̠ƶ˯˸ǃå Ǒɣ ǃ˳å ïå̠˲ǈǗå èǙíƓƶǆ ɖ˻ˮ ƙɣ ʕƙ ƗḧǄ˸ǃå û˦ǀơ ÜƗǈðå˦˯ǆ Ɨ ʹˠǀǆ Ɨ ˹ǆð ƗǄ˴Ǆ ú˗ǌƕ
Ɏ˗ǆ ïƓ ˯Ƥɀā èå̇ ˻ƺ˯˸ǃå èǚǆƓƶǆ ñƓ ʾ  ƝǆƓǈ̇ ƕ ǏǄƵ íƓ˸˯ƵǗƓȺ êîƓ˸˹ǃå ǉ˘ǌǃ ˗ǒ˗˲˯ǃå ɆǆƓƶǆ ñƓ ʾā Ɠǌ˯ɂ˦˹ƶǆ

)Eviews13)ā (SPSS23.( 
 ʕ˱ Ǆ˲ǃ ÿƓḪ ̟˻˲Ⱥ ÜǑǃƓ˸ǃå ßåíǕå ǏǄƵ ɏ˦ƶ˹ǆ ̇ƛá Ɠǌǃ ÿƓḪ ƗȻíƓ˶ ƿ˯Ǘå Ɇǆå˦ƶǃå ̝Ǆƹá ÿƎƼ ƝƑƓ˯˹ǃå ̝ ơ˴

å ý˗ƶǆā ý˦ƮǕå ǏǄƵ ˗ƑƓƶǃå ý˗ƶǆ ǏǄƵ ǑƕƓ˱Ȼã ˙ƛá Ɨ ƞƓ˯ǈǗåā èƓ˴ƪ˓˸ǃå Ɨ ḧǄǆ Ɨƶ ˮ˟ā û˦ǀơ ǏǄƵ ̠ƑƓƶǃ
 ˗ɂ̊ ǒ Ɠ˸ǄḪ Ǌǈá ˙˴ƽȻ Ɠ˸ǆ Üý˦ƮǕå ǏǄƵ ˗ƑƓƶǃå ý˗ƶǆ ǏǄƵ ˔ǃƓƪ ˙ƛá ǑǃƓ˸ǃå ƴƼ̇ ǃå ɆǆƓƶǃ ÿƓḪ Ɠ˸˹˻ƕ ÜƗ ḧǄ˸ǃå
 Ɨǀǀ˲˸ǃå ̠Ƒå˦ƶǃå ˥ǆ ̇ǂˮá ˃ ǃƓḧ˯ǃå ǉ̆ǋ Ơ˶ ƙ ǑǃƓ˯ǃƓɁā ̇ǂ˰á ˃ ǃƓḧƙ èƓ˴ƪ˓ ǃ˸å Ɇ˸˲˯ƙ ƗǃƓ˸ǃå ÿ˦ǒ̠ǃå ʕ˱ ơ

ǆ˸ ƗǃƓ˸ǃå ƗƶƼå̇Ǆǃ ǑˮǄ˴ǃå ̇ƛǕå þƓǆá ÿ˦ḧǈ ̟˻˲Ⱥ ɆƮ˦ ƙ˯ ʕǃ Ɏ̇Ƥá Ɨǌƞ ˥ǆ .ëƓɁïǕå ǑƼ ôƓƽ˳ǈã Ǐǃã ɏí˓ǒ Ɠ
.Ɨƪåï̠ǃå Ɨ˹˻Ƶ èƓ˴ƪ˓ Ǆ˸ǃ ǑǃƓ˸ǃå ßåíǕå ǏǄƵ ɉƓ˵˹ǃå Ɏ˦˯˴˸ǃ ɏ˦ƶ˹ǆ ̇˻ƛƋƙ í˦ƞā Ǐǃã Ɨƪåï̠ǃå 

 ǉ̆ǋ ̇ ƽ˴Ȼ Ɠ˸ǆ ÜǑǃƓ˸ǃå ßåíǕå ǏǄƵ ̝ƞ˦ǆ ɏ˦ƶ˹ǆ ̇ƛ˻Ƌƙ Ǌǃ ÿƓḪ ǑˮƪƓ˲˸ǃå ̝Ƶǚ˯ǃå ÿá ƝƑƓ˯˹ǃå ̞˯ˮƛá
˔Ƶǚ˯Ǆǃ èƓƪïƓ˸ǆ üƓ˹ǋ ÿá Ɨ˱ ˯˹ǃå  Ǐǃã ɏí˓ǒ ɏ˘ǃå ˙ǆǕå Ɠǌ˹˻˴˲ƙā Ɨ ˲Ɂ̇ ǃå çíƓɂð ú˗ǌ˯˴ƙ Ǒ˯ǃå ëƓɁïǕƓȺ
ý˦ƮǕå ǏǄƵ ˗ƑƓƶǃå ý˗ƶǆ ǑƼ çíƓɂ̊ ǃå .Ɨƪåï̠ǃå Ɨ˹˻Ƶ èƓ˴ƪ˓ ǃ˸å ǑƼ ƗḧǄ˸ǃå û˦ǀơ ǏǄƵ ̠ƑƓƶǃå ý̠ƶǆā 

ǁä çƑ˶ǂḥǁä:ƕ ƟƑ˭ƻ˶ Ǖå ßåíǃåÜǑǃƓ˸  çïåíã ÜƗ ˮƪƓ˲˸ǃå èƓǀ˲˯˴˸ǃå çïåíã ÜǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå ÜƗȻíƓ˶˯ƿǗå Ɇǆå˦ƶǃå
ÜƗ ʿ ʿ˲ǃå Ɨˠ˵ǈǕå ǃå Ɨ˴ƪ˓˸ǗåƗȻíƓ˶˯ƿ. 

 

 

 

 



IV 

 

Abstract 

The study aims to examine the ability of economic factors and accounting manipulation activities 

to explain the levels of financial performance in Algerian economic institutions. This study relied 

on the financial Statements of the study sample, which included seventy institutions during the 

period from 2015 to 2022. The total number of observations reached 560. The economic factors 

influencing financial performance were measured by: institution size, activity level, financial 

leverage, nature of ownership, and productivity. Accounting manipulation was measured based 

on: accounting accruals management using the modified Jones (1995) model, and real activities 

management using the Roychowdhury (2006) model. To determine the impact of these factors on 

financial performance, expressed as return on assets and return on equity, multiple linear 

regression equations were applied to a balanced cross-sectional time series. This was done to 

measure the coefficients of the variables, test their significance, and measure the coefficient of 

determination for these models using Eviews 13 and SPSS 23. According to the results, most 

economic factors had a significant impact on financial performance. Size, nature of corporate 

ownership, and productivity had a positive impact on return on assets and return on equity, while 

financial leverage had a negative impact on return on assets. This suggests that as financial debt 

increases, companies incur greater costs, which in turn out to be greater than the returns generated. 

This leads to a negative impact of financial leverage, leading to a decline in profits. On the other 

hand, the study did not find a significant impact of activity level on the financial performance of 

the sample companies. 

The results demonstrated that accounting manipulation had a significant positive impact on 

financial performance. This result suggests that profit manipulation practices are being practiced 

to increase and improve profitability, leading to an increase in return on assets and return on equity 

in the sample companies. 

Keywords: financial performance, economic factors, accounting manipulation, economic 

institution, Accounting Accruals Management, Real Earnings Management. 
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GAAP Generally Accepted Accounting principles Ɠǆ˦˸Ƶ Ɨǃ˦ˮǀ˸ǃå Ɨ ƪƓ˲˸ǃå ɍíƓ ǆ 
IAS International Accounting Standards Ɨ ǃā˗ǃå Ɨ ƪƓ˲˸ǃå ˙˻ǒƓƶǆ 
IFRS International Financial Reporting Standards Ɨ ǃā˗ǃå Ɨ ǃƓ˸ǃå ˙ɂïƓǀ˯ǃå ˙˻ǒƓƶǆ 
SCF Le Système Comptable Financier  ǑǃƓ˸ǃå ǑˮƪƓ˲˸ǃå þƓˢ˹ǃå 
VIF Variance Inflation Factor ˥ǒƓ ˯ǃå ˤ˳˷ƙ ɆǆƓƶǆ 
CNC Conseil National de la Comptabilité Ɨ ƪƓ˲˸Ǆǃ Ǒ˹˟˦ǃå ˛Ǆ˱˸ǃå 
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 ˙˻Ƽ˦ƙ ˦ǋ Ɨ ƪƓ˲˸ǃå ˥ǆ ǑƪƓƪǕå ô̇ ƺǃå èƓǆ˦Ǆƶǆ ā ƸǃƓ ǆ˛ɜƶƙ ǑǃƓ˸ǃå ƴư˦ǃå  ǑǄƶƽǃå ƓǌƑåíáā Ɨ˴ƪ˓˸Ǆǃ
 ýǚƤ ˥ǆ˙ɂïƓǀ˯ǃå  Ǒ˯ǃå Ɨ ǃƓ˸ǃå˙ˮ˯ƶƙ ï˗˶ǆ ˤǋá èƓǆ˦Ǆƶ˸Ǆǃ Ɨ ǃƓ˸ǃå .ɏ˘ǃå ˙ǆǕå ˥ǆ íåð  þƓ˸˯ǋǗå Ɇ˻Ǆ˲ƙā Ɨƪåï˗ƕ
˙ɂïƓǀ˯ǃå  ˥Ƶ çïíƓ˶ǃå Ɨ ǃƓ˸ǃåèƓ˴ƪ˓˸ǃå ǗåƗȻíƓ˶˯ƿ  Ǒ˯ǃåāƶ̠Ĉƙ ï˗˶˸Ḫ Ɠǌ˻ǄƵ ˗˸˯ƶȻ çåíá  û˦ƛ˦ǆ èƓǆ˦Ǆƶ˸Ǆǃ 

Ċ˥ɜ˸ĈȻ Ɨ˸ Ǆƪ èåïå̇ ƿ îƓ˳ƙã ˥ǆÜ  èƓ˴ƪ˓˸ǃå æƓ˲Ʈá ǏǄƵ èƓǆ˦Ǆƶ˸ǃå ǉ˘ǋ Ǐǃã ƗƞƓ˲ǃå ˙˶˯ǀƙ Ǚā˔˴˲Ƽ  Ɠ˸ǈɀā
 ˗˯˸ƙúå̇ ˟Ǖ  Ɏ̇Ƥá  èåî.Ɨ˲Ǆ˶ǆ  ç̇ ƮƓƶ˸ǃå èƓ˴ƪ˓˸ǃå Ǐƶ˴ƙ îãƎȺ ̇ ˸˯ƪïå  Ǐǃãæ˘ƞ  ˥ǆ ç˗ǒ˗ƞ ýå˦ǆá ñāâï

ƙ ˗ƿ çí˗ƶ˯ǆ ïíƓ˶ǆāá ç̠ǒ̠ƞ èƓ˸ǋƓ˴ǆ ɆɜƬ ǑƼ ÿ˦ḧ ôā˙ƿÜ  üƓ˹ǋā Ɏ̇Ƥá èƓǌƞ Ǆ˶ǆ Ɠǌǃ ÿ˦ḧƙ ̠ƿƗ˲  ǑƼ
Ɇ˰ǆ Ɨ˴ƪ˓˸ǃå ǃå ā ˥ɂ̇ ˸˰˯˴˸ǃå ˥˻ư̇ ǀ˸ǃå ā ˥˻˻ǃƓ˲ǃå ˖˻ơ ˤǋ̇ ˻ƹā Ɨ ǆ˦ɜơ èƓǌƞā ˥˻Ǆ˸˯˲˸ƙ ˗˹˯˴ǉ˘ǋ  èåïå̇ ǀǃå
˙ƛ˓ƙ Ɇǆå˦Ƶ Ǐǃå ãƓȺƓ˱Ȼ āá  Ɠ ǄƪǏǄƵ Ɨ˴ƪ˓˸ǃå Ɨ˸ ʾ.  ˕ƿ˦ǃå ǑƼ ˗ǒå̊ ˯ǒǊƙåî  ý˗ƶǆ ˔Ƶǚ˯ǃåā ˃ɂ̇ ˲˯ǃå ç̇ ˻ƙā

ˤƑå˦ǀǃå ˣǄ˯ǃ èƓȺƓ˴˲ǃƓȺ ƙ ˖˻ơƶ˴Ǐ Ǘå çïåíǏǃã  ˔ƪƓɜǆ ɖ˻ǀ˲ƙƗ ˶˳ƬÜ Ǘå ÿá Ɠ˸Ɂā èƓǆ˦Ǆƶ˸ǃå ÿá ˤǄƶƙ çïåí
 Ɨ ˮƪƓ˲˸ǃå˔ƶǄƙ  ïāí Ąå ƪƓƪá ĄƓ  ýǚƤ ˥ǆ ˥ɂ̇ ˸˰˯˴˸ǃå Ǌ ƞ˦ƙ ǑƼãþå˗˳˯ƪ Ɠǋ̇ ˻ƹā Ɨǃ˦˻˴ǃåā Ɨ ˲Ɂ̇ ǃå èå̇ Ƭ˓ǆ Ü ƓǌǈƎƼ

 Ɠǌǌ˻ƞ˦ƙā èåïå̇ǀǃå ǉ̆ǋ ǏǄƵ ̇˻ƛƋ˯ǃå ǏǄƵ ĄƓǈƓơá Ɇ˸ƶƙ ̠ƿǑƼ ã ǉƓ˱ƙí˗˲ǆ  ýǚƤ ˥ǆ˃ ˡ˦ƙ ǃå èƓƪïƓ˸˸ǃåƗ ˮƪƓ˲˸ 
ƗǄǄ˷˸ǃå  ā ǑƼ ˙˻˻ƺƙƗˠ˵ǈá  ëƓɁïǕåǃå Ǐǃã ý˦Ʈ˦Ǆǃ Ɨ ʿ ʿ˲ƸǄˮǆ  ˥˻ƶǆå ˥ǆëƓɁïǕÜ ˣǃî ɖǀ˲˯ɂā  ýǚƤ ˥ǆ

ƗǄǒ˗ƕ Ɨ ˮƪƓ˲ǆ ˔˻ǃƓƪá þå˗˳˯ƪã ǌƕ Ơ˸˴ƙƓ  Ɨ ǃā˗ǃå Ɨ ˮƪƓ˲˸ǃå ˙˻ǒƓƶ˸ǃå ˥ǆ ˗ǒ˗ƶǄǃ û̇˟èƓ Ǆ˸Ƶā  ñƓ ʿǃå ā Ǒ˯ǃå
 ý˦Ʈ˦Ǆǃ Ɠǌǌ˻ƞ˦ƙā Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃå ǑƼ ˙˻ƛƋ˯ǃå ƓǌǈƋƬ ˥ǆ˦˲ǈ ƸǄˮǆ í˗˲ǆ å ˥ǆ.ëƓɁïǕ 

 îã ǑǃƓ˲ǃå ÿ̇ǀǃå ˥ǆ ƗȻå̠Ɂā ǑưƓ˸ǃå ÿ̇ǀǃå ƗȻƓǌǈ ǑƼ ƗƮƓƤā þƓ˸˯ǋǗå å̆ǋ ̠ǒå̊ƙè˗ǌƬ å Ɨ ǃƓ˸ǃå ûå˦ ƪǕ
ǃ ƐƞƓƽǆ ñǚƼã Ɨ ˸ǃƓƶǃå Ɏ̇ḧˮǃå Ɨ˸ǃƓƶǃå èƓ˴ƪ˓ ǃ˸å ˥ǆ ̠ǒ̠ƶǄ ƛ̇ïà ƗḪ̇Ƭā ƗƿƓɣǄǃ ÿā̇ǈå ƗḪ̇Ƭ Ɇ˰ǆ  ÿ˦ƪï̠ǈå
Ɠǋ̇ ˻ƹā èƓȺƓ˴˲ǃå ɖ˻ƿ˗˯ǃ Ƭã ˤƹï å˘ǋā ÜǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå èƓƪïƓ˸ǆ ˔ˮ˴Ⱥ ëƓɁïá ɖ˻ǀ˲ƙ Ǐǃã Ɨ ǃƓ˸ǃå ƓǌƙƓǈƓ ƕ çïƓ

 Ɠ˸ǆ ƗƮƓ˳ǃå Ɠǌ˲ǃƓ˶ǆ ɖ˻ǀ˲˯ǃ ǑˮƪƓ˲˸ǃå ̝Ƶǚ˯ǃåā ýƓ˯ơǗå ñïƓ˸ƙ ̞ǈƓḪ èƓ˴ƪ˓ ǃ˸å ǉ̆ǋ ÿá ĄƓǀơǙ ˥˻ˮ˻˯ǃ
 .ƗơíƓƼ ˙ƑƓ˴˳ǃ ïå̇ ǀǃå ǑƶǈƓƮā ˥ɂ̇ ˸˰˯˴˸ǃåā ˥˻˸ǋƓ˴˸ǃå ˞ɂ̇ ƶƙ Ǐǃã ˙˻ƤǕå ǑƼ Ɏíá ü˦ɜ˵ǃå èá˗ƕ Ɠ˹ǋ ˥ǆ

ǆā Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃå çí˦ƞ ý˦ơ ïƓ˰ƙ ƗȺƓ˰˸Ⱥ Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃå ÿá ïƓ ˯ƵƓȺ ÜƗ ˮƪƓ˲˸ǃå ëƓɁïǕå ˥Ƶ èƓǈƓ ƕ ˥ǆ ˥˸˷˯ƙ Ɠ
ƗȻíƓ˶˯ƿǗå èƓ˴ƪ˓˸Ǆǃ ǑǃƓ˸ǃå ßåíǕå ˥Ƶ èƓǆ˦Ǆƶ˸ǃå ˙Ƽ˦ǒ ˙ɂ̇ ǀƙ .Ɨ ǃƓǆ çïāí ɆḪ ƗȻƓǌǈ ǑƼ 

 Ɨ ǃā˗ǃå ǑǃƓ˸ǃå øǚƕǗå ˙˻ǒƓƶǆ Ǐǃã ïƓˢǈǕå ˕ǌƞ˦ƙ ˗ǀǃIFRS  Ɨƿí ˥˻˴˲ ƙ ǑƼ ʕǋƓ˴Ĉƙ Ɠǌǈá ô˙˯ƽĈȻ Ǒ˯ǃå
 Ǒǀ ʿ˲ǃå ɏíƓ˶˯ƿǗåā ǑǃƓ˸ǃå ßåíǕåā ƴư˦ǃå Ɇ˷Ƽá ˦˲ǈ ǏǄƵ Ɠǌǀ ˮˠƙ ˛ɜƶɂā Ɠǌ˯˻ƿ˦ƛ˦ǆ ˚ɂ̊ ƶƙā Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃå
 ̇Ƽ˦Ĉǒ ɏ̆ǃå ̇ǆǕå ƗˮƪƓ˲˸ǃå èå̇ǒ̠ǀ˯ǃåā þƓɜơǕå þå̠˳ ƪ˯Ǘ ĄƓƶƪåā ĄǙƓ˱ǆ Ơ˯ƙ ̇˻ǒƓƶ˸ǃå ǉ̆ǋ ÿá Ǚã ÜèƓ˴ƪ˓ Ǆ˸ǃ
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 Ɨǈā˙ǆ çïåíǘǃ çí˦ƞ æƓ˴ơ ǏǄƵ Ɨ˶ Ƭ˳ ̝ƪƓɜǆ ɖǀ˲ĈȻ Ɠ˸Ⱥ ƗˮƪƓ˲˸ǃå èƓǆ˦Ǆƶ˸ǃå ǏǄƵ ̇˻ƛƋ˯Ǆǃ ĄƓǈƓơá Ɇƺ˯˴Ĉƙ ̠ƿ
.Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃå 

Ǒǃ˦Ĉǒ æƓ˲Ʈá Ɨ˲Ǆ˶˸ǃå Ɨ ˸ǋá ƗƺǃƓȺ ˔Ƶǚ˯ǃå èƓƪïƓ˸ǆ ˙ƛǕ ȺëƓɁïǕƓ Ɨ ˮƪƓ˲˸ǃå  èƓƪïƓ˸ǆ ÿá ˗˱ǈ ˖˻˲Ⱥ
ƓƪïƓ˸ǆ ˛ɜƶƙ Ɨ ʿ ʿ˲ǃå Ɨˠ˵ǈǕå çïåíɀā Ɨ ˮƪƓ˲˸ǃå èƓǀ˲˯˴˸ǃå çïåíã ƠɁ̇ ǃå ˗ǒ˗˲ƙ ÿƋ˵Ⱥ çïåíǗå Ɇˮƿ ˥ǆ ç˗˸ƶ˯ǆ è

 Ǒǀʿ˲ ǃå ɏíƓ˶ ƿ˯Ǘå ßåíǖǃ ĄƓƪƓʿǆ Ɇ˰˸ĈȻ Ǌǈ˦Ḫ ˥ǆ ̇˰ǂá ç̇˻ƤǕå ǉ̆ǋ ƠǃƓ˶ǆ èƓ̋ï ̨ɜƶȻ Ǒḧǃ Ǌ˹Ƶ ̇ɂ̇ǀ˯ǃåā
ÜƗ˴ƪ˓˸Ǆǃ ǏǄ˱˯ɂā ˣǃî ǑƼ ˗ǒ˗ƶǃå ˥ǆ èƓƪåï˗ǃå éƓ˲ȺǕåā Ɨ ˮƪƓ˲˸ǃå Ǒ˯ǃå ˙˻˵Ĉƙ Ǐǃã Ɨ ˸ǋá  Ɏ˦˯˲˸ǃå ǑƙƓǆ˦Ǆƶ˸ǃå 
ëƓɁïǖǃ ˮƪƓ˲˸ǃåƗ ǑƼ ãîƓ˳ƙ èåïå̇ ƿ ǗåïƓ˸˰˯ƪ ˥ǆ Ɇˮĉƿ Ǒǆ˗˳˯˴ǆ ˤƑå˦ǀǃå Ɨ ǃƓ˸ǃå ǑƼ  û˦ƪ .ˤǌƪǕå ƗƼƓưǗƓȺ 
Ǐǃã Ɨ ˸ǋá Ɇǆå˦ƶǃå  ƗȻíƓ˶˯ƿǗå í̠˲ Ĉ˸Ḫèå ˴ ƑïƗ ˤƑå˦ǀǃå ǏǄƵ íƓ˸˯ƵǗƓȺ ƓǌǄ˻Ǆ˲ƙ ˤ˯ǒ Ǒ˯ǃå ǑǃƓ˸ǃå ßåíǕå èå̇ Ƭ˓˸ǃ 
Ɨ ǃƓ˸ǃåÜ Ǚã ÿá ǉ˘ǋ èƓƪåï˗ǃå éƓ˲ȺǕåā ɄǄ˯˳ƙ ˥ǆ ˖˻ơ Ɨƶ ˮ˟ Ɠǌƙí˦ƞ Ɨƶ ˮ˟ā ƓǌƪƓ ʾ Ɠǌƙåí˗˲ǆā Ɇɜ˵Ⱥ ÜþƓƵ 
Ɠǋ̇ ˻ƛƋƙā ǏǄƵ èåïå̇ ƿ ǗåïƓ˸˰˯ƪ Ɇɜ˵Ⱥ óƓƤ .˥ǆ Ɨ ơƓǈ  Ɏ̇Ƥá ˙ˮ˯ƶĈȻ ý˗ƶǆ ˗ƑƓƶǃå ǏǄƵ  ˗ƑƓƶǃå ý˗ƶǆā ý˦ƮǕå
ǏǄƵ  û˦ǀơ Ɨ ḧǄ˸ǃå åĄ̇Ƭ˓ǆ ǏǄƵ  Ɏā̠ƞ ïå̇ ǀǃå ˗Ƒå˦ƶǃå ǉ˘ǋ ǑƼ çíƓɂ̊ ǃåā ɏí˓ǒ Ǐǃã ýå˦ǆá Ɨ ʼƓưã ëƓɁïáā ˙ˮǂá. 

1 .ƕ ǁƑɚƪâ ƕƨäî˕ǁä 

˙ˮ˯ƶĈƙ ˤƑå˦ǀǃå Ɨ ǃƓ˸ǃå ǑƼ ƗȻƓǌǈ ɆḪ çïāí Ɨ ǃƓǆ åĄ̇ɂ̇ǀƙ ˙Ƽ˦ǒ èƓǆ˦Ǆƶǆ ˥Ƶ ßåíǕå ǑǃƓ˸ǃå Ɨ˴ƪ˓˸Ǆǃ ýǚƤ 
Ɨ˹˴ǃå Ɠǆā Ǌ˯ǀǀơ Ɠǌƙïåíã ˥ǆ ëƓ˱ǈ āá ˵Ƽ Ɨƪåïí ˤǌ˸ǃå ˥ǆ Ơ Ʈá îã ÜɆɄǄ˯˳ǆ Ɨɂ˦˻˲ǃå ˔ǈå˦˱ǃå ÷ƓˠǀǄǃ  ɏïƓ˱˯ǃå 

ǑƵƓ˹˶ǃåā Ǚ Ǒǆ˗˳ǃåā Ɠ˸ ƪ èåí˗˲ǆ ßåíá èƓ˴ƪ˓˸ǃå ƗˠƬƓ˹ǃå Ɨɂ̇ Ƒå̊ ˱ǃå ýƓ˸ƵǕå Ɨ˭˻ƕ ǑƼ " ç̇ ˯ƽǃå ýǚƤ2015-
2022" ÜýǚƤ ˥ǆ ˣǃîā Ɨƪåïí Ɇǆå˦ƶǃå ǗåǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå èƓƪïƓ˸ǆā ƗȻíƓ˶˯ƿ  æƓ ƪǕå ƗƼ̇ ƶǆ Ɇƞá ˥ǆ

˃ ʹ˷ǃå ßåíǕåā ˗˻˱ǃå ßåíǕå ßåïā Ʉǀƙ Ǒ˯ǃåÜ  ˥Ƶ ƗȺƓƞǗå ǑƼ Ɨƪåï̠ǃå ƗǄɜ˵ǆ ï˦Ǆˮ˯ƙ Ąå̠ǒ̠˲ƙ ̇ǂ˰á Ɇɜ˵Ɂā
ǑǃƓ˯ǃå Ǒ˴ Ƒ̇ ǃå ýâƓ˴˯ǃå: 

 ƕȹìƑ˴˭ƽǕä ɄǄäˤƴǁä ˗ƙà ƑǄ Ā ƕȹìƑ˴˭ƽǕä çƑ˲ƨˑ˶ǂǁ ǏǁƑ˶ǁä ÞäìǓä ǍǂƳ ǏˬƨƑ˰˶ǁä ˒Ƴǘ˭ǁäƕɀ˗Əä̆ ˯ǁä  üǘƢ
 æ̠ ˭ƻǁä2015-2022Ý 

 èǙâƓ˴˯ǃå Ǌ˹ǆ ÷̇ ƽ˯ƙ Ɨ ˴ Ƒ̇ ǃå Ɨ ǃƓɜƬǗƓȺ ɖǄƶ˯ƙ Ǒ˯ǃå Ɨƪåï˗ǃå ç̇ ḧƼ í˦ƞā Ɨ ǈƓɜǆã ǏǄƵ ûíá Ɇɜ˵Ɂā ú˦ƿ˦Ǆǃ
:Ɨ ǃƓ˯ǃå Ɨ ʸ̇ ƽǃå 

1.  Ɇǋ ƗǃǙí āî ˙ƛá ˗ƞ˦ǒƗɂ˦˹ƶǆ Ɨɂ̇ Ƒå̊ ˱ǃå ƗȻíƓ˶˯ƿǗå èƓ˴ƪ˓˸ǃå ˤ˱˲ǃ å èå̇ Ƭ˓ǆ ǏǄƵ ǑǃƓ˸ǃå ßåíǕ
Ɨƪåï˗ǃå ç̇ ˯Ƽ ýǚƤÞ 
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2.  Ɇǋ ƗǃǙí āî ˙ƛá ˗ƞ˦ǒƗɂ˦˹ƶǆ èƓ˴ƪ˓ ǃ˸å ɉƓ˵ǈ Ɏ˦˯˴˸ǃ Ɨɂ̇ Ƒå̊ ˱ǃå ƗȻíƓ˶˯ƿǗå  ßåíǕå èå̇ Ƭ˓ǆ ǏǄƵ
Ɠ˸ǃåǑǃ Ɨƪåï˗ǃå ç̇ ˯Ƽ ýǚƤÞ 

3.  Ɇǋ ƗǃǙí āî ˙ƛá ˗ƞ˦ǒƗɂ˦˹ƶǆ Ƭ˓ǆ ǏǄƵ ǑǃƓ˸ǃå ƴƼ̇ Ǆǃ èå̇ǑǃƓ˸ǃå ßåíǕå Ɨɂ̇ Ƒå̊ ˱ǃå ƗȻíƓ˶˯ƿǗå èƓ˴ƪ˓˸Ǆǃ 
Ɨƪåï˗ǃå ç̇ ˯Ƽ ýǚƤÞ 

4.  Ɇǋ ƗǃǙí āî ˙ƛá ˗ƞ˦ǒƗɂ˦˹ƶǆ Ƭ˓ǆ ǏǄƵ Ɨ ḧǄ˸ǃå Ɨƶ ˮˠǃǑǃƓ˸ǃå ßåíǕå èå̇  ƗȻíƓ˶˯ƿǗå èƓ˴ƪ˓˸Ǆǃ
Ɨɂ̇ Ƒå̊ ˱ǃå Ɨƪåï˗ǃå ç̇ ˯Ƽ ýǚƤÞ 

5.  Ɇǋ ƗǃǙí āî ˙ƛá ˗ƞ˦ǒƗɂ˦˹ƶǆ Ɨ˴ƪ˓˸ǃå Ɨ ƞƓ˯ǈǗ ǑǃƓ˸ǃå ßåíǕå èå̇ Ƭ˓ǆ ǏǄƵ  ƗȻíƓ˶˯ƿǗå èƓ˴ƪ˓˸Ǆǃ
Ɨɂ̇ Ƒå̊ ˱ǃå Ɨƪåï˗ǃå ç̇ ˯Ƽ ýǚƤÞ 

6.  Ɇǋ āî ˙ƛá ˗ƞ˦ǒ ƗǃǙíƗɂ˦˹ƶǆ  çïåíǗǃå˸èƓǀ˲˯˴  ǏǄƵ Ɨ ˮƪƓ˲˸ǃåǑǃƓ˸ǃå ßåíǕå èå̇ Ƭ˓ǆ  èƓ˴ƪ˓˸Ǆǃ
Ɨɂ̇ Ƒå̊ ˱ǃå ƗȻíƓ˶˯ƿǗå Ɨƪåï˗ǃå ç̇ ˯Ƽ ýǚƤÞ 

7.  Ɇǋ ƗǃǙí āî ˙ƛá ˗ƞ˦ǒƗɂ˦˹ƶǆ Ƭ˓ǆ ǏǄƵ Ɨ ʿ ʿ˲ǃå Ɨˠ˵ǈǕå çïåíǗǑǃƓ˸ǃå ßåíǕå èå̇  èƓ˴ƪ˓˸Ǆǃ
Ɨɂ̇ Ƒå̊ ˱ǃå ƗȻíƓ˶˯ƿǗå Ɨƪåï˗ǃå ç̇ ˯Ƽ ýǚƤÞ 

2ƕƨäî˕ǁä çƑ Ʈ˗ƺ . 

ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃåā ɏíƓ˶˯ƿǗå ˙˻˴ƽ˯ǃå Ɇˡ ǑƼ ǑǃƓ˸ǃå ßåíǕå ǏǄƵ ç̇ ƛ˓˸ǃå Ɇǆå˦ƶǃå ǏǄƵ ú̇ ƶ˯Ǆǃ  ˥ǆā
ǋá ɖ˻ǀ˲ƙ Ɇƞá èƓ ư̇ ƽǃå ƗƹƓ Ʈ ˥ɜ˸Ȼ Ɨƪåï˗ǃå úå˗:ǑǃƓ˯ǃå ˦˲˹ǃå ǏǄƵ 

1 . ƗǃǙí āî ˙ƛá ˗ƞ˦ǒƗɂ˦˹ƶǆ Ɨɂ̇ Ƒå̊ ˱ǃå ƗȻíƓ˶˯ƿǗå èƓ˴ƪ˓˸ǃå ˤ˱˲ǃ  ǑǃƓ˸ǃå ßåíǕå èå̇ Ƭ˓ǆ ǏǄƵýǚƤ 
ç̇ ˯Ƽ .Ɨƪåï˗ǃå 

2.  ƗǃǙí āî ˙ƛá ˗ƞ˦ǒƗɂ˦˹ƶǆ Ɨɂ̇Ƒå̊˱ǃå ƗȻíƓ˶ ƿ˯Ǘå èƓ˴ƪ˓ ǃ˸å ɉƓ˵ǈ Ɏ˦˯˴˸ǃ  ǑǃƓ˸ǃå ßåíǕå èå̇ Ƭ˓ǆ ǏǄƵ
ç̇ ˯Ƽ ýǚƤ .Ɨƪåï˗ǃå 

3.  ƗǃǙí āî ˙ƛá ˗ƞ˦ǒƗɂ˦˹ƶǆ  ǑǃƓ˸ǃå ßåíǕå èå̇ Ƭ˓ǆ ǏǄƵ ǑǃƓ˸ǃå ƴƼ̇ Ǆǃ Ɨɂ̇ Ƒå̊ ˱ǃå ƗȻíƓ˶˯ƿǗå èƓ˴ƪ˓˸Ǆǃ
ç̇ ˯Ƽ ýǚƤ .Ɨƪåï˗ǃå 

4.  ƗǃǙí āî ˙ƛá ˗ƞ˦ǒƗɂ˦˹ƶǆ  ˓ ǆ ǏǄƵ Ɨ ḧǄ˸ǃå Ɨƶ ˮˠǃǑǃƓ˸ǃå ßåíǕå èå̇ Ƭ  Ɨɂ̇ Ƒå̊ ˱ǃå ƗȻíƓ˶˯ƿǗå èƓ˴ƪ˓˸Ǆǃ
ç̇ ˯Ƽ ýǚƤ .Ɨƪåï˗ǃå 



ƕǄ˕ƾǄ 

í 
 

5.  ƗǃǙí āî ˙ƛá ˗ƞ˦ǒƗɂ˦˹ƶǆ ǏǄƵ Ɨ˴ƪ˓˸ǃå Ɨ ƞƓ˯ǈǗ ǑǃƓ˸ǃå ßåíǕå èå̇ Ƭ˓ǆ  ƗȻíƓ˶˯ƿǗå èƓ˴ƪ˓˸Ǆǃ
ç̇ ˯Ƽ ýǚƤ Ɨɂ̇ Ƒå̊ ˱ǃå .Ɨƪåï˗ǃå 

6.  ƗǃǙí āî ˙ƛá ˗ƞ˦ǒƗɂ˦˹ƶǆ  ˓ ǆ ǏǄƵ Ɨ ˮƪƓ˲˸ǃå èƓǀ˲˯˴˸ǃå çïåíǗǑǃƓ˸ǃå ßåíǕå èå̇ Ƭ  èƓ˴ƪ˓˸Ǆǃ
ç̇ ˯Ƽ ýǚƤ Ɨɂ̇ Ƒå̊ ˱ǃå ƗȻíƓ˶˯ƿǗå .Ɨƪåï˗ǃå 

7.  ƗǃǙí āî ˙ƛá ˗ƞ˦ǒƗɂ˦˹ƶǆ  ǏǄƵ Ɨ ʿ ʿ˲ǃå Ɨˠ˵ǈǕå çïåíǗƬ˓ǆǑǃƓ˸ǃå ßåíǕå èå̇  ƗȻíƓ˶˯ƿǗå èƓ˴ƪ˓˸Ǆǃ
ç̇ ˯Ƽ ýǚƤ Ɨɂ̇ Ƒå̊ ˱ǃå Ɨƪåï˗ǃå. 

3 .ƕƨäî˕ǁä ƕ ˶ǉà  

 ̇ˮ˯ƶĈȻ å˘ǋ÷˦ ư˦˸ǃå ǃ Ąåíå̠˯ǆãƪåï˗ǄèƓ  Ɨ ˸Ǆƶǃå āƗ Ǆ˸ƶǃå  Ɨƪåï˗ǃå ǉ˘ǋ ˔˴˯ḧƙ ˖˻ơǌ˯˻˸ǋáƓ  ˥ǆ Ɨɂ̇ ˢ˹ǃå
ǌǈ˦ǂƓ ƙ Ǒ˯ǃåā Ɨ ˮƪƓ˲˸ǃå èƓƪåï˗ǃåā é˦˲ ǃå ýƓ˱ǆ ǑƼ Ɨ˰ǒ˗˲ǃå èåï˦ˠ˯ǃå ˙ǒƓ˴å èå̇ Ƭ˓ǆ ǏǄƵ ˚Ḫ̇ ƙ ǑǃƓ˸ǃå ßåíǕ

ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå èƓƪïƓ˸ǆā ɏíƓ˶˯ƿǗå ˙˻˴ƽ˯ǃå Ɇˡ ǑƼ Ǘå Ɠǌƕ þ˦ǀƙ Ǒ˯ǃå Ɠǆá .çïåíǕåƗ ˸ǋ Ɨ Ǆ˸ƶǃå  Ɇ˰˸˯˯Ƽ
 ƗǃƓ˸ǃå ʕƑå˦ǀǄǃ Ɏ˦˯˲˸ǃå Ɇ˻Ǆ˲ƙ ƴƿåā ˥ǆ èƓǈƓƕ ǏǄƵ ý˦˶˲ ǃå ǑƼýƓ˸ƵǕå Ɨ˭˻ƕ ǑƼ  Ɨ ǆƓǈ Ɨ˭˻ƕ ƓǋïƓ ˯ƵƎȺ Ɨɂ̇ Ƒå̊ ˱ǃå

ƿǗå Ɨ˭˻ˮǃå ˥Ƶ ɄǄ˯˳ƙå˘ǋā ÜƗǆ˗ǀ˯˸ǃå ƗȻíƓ˶˯  ÿƓ ƕ ú˗ǌƕ ˙ƛáā ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå èƓ Ǆ˸Ƶ ƗƪïƓ˸ǆ ˙ƛáɆǆå˦ƶǃå 
ƗȻíƓ˶˯ƿǗå ǏǄƵ åǑǃƓ˸ǃå ßåíǕ  ˥˻˸˯ǌ˸ǃå Ǐǃå Ɨƪåï˗ǃå ƝƑƓ˯ǈ ˤȻ˗ǀƙāƕýƓ˱˸ǃå å˘ǌ  Ɨ ˸ǄƵ Ɨ ˱ǌ˹ǆā ˛ƪá ɖƼā
Ɨ˲ưåā. 

4 .ƕƨäî˕ǁä ùä˕ǉà 

  ̇ ƙ Ǒ˯ǃå èƓƪåï˗ǃå ǑƼ ˙˻ˮḧǃå ˝ǀ˹ǃå ˗ƪ Ǐǃå Ɨƪåï˗ǃå ú˗ǌƙƙ Ɋ ˔Ƶǚ˯ǃå èƓƪïƓ˸ǆā ƗȻíƓ˶˯ƿǗå Ɇǆå˦ ƶǃƓȺ
ç̇ ˴ƽ˸ǃå ǑˮƪƓ˲˸ǃå ǃ:ǑǄǒ Ɠ˸ ʼ Ɨƪåï˗ǃå úå˗ǋá ˝˳Ǆ˯ƙā ǑǃƓ˸ǃå ßåíǖ 

-  ˤȻ˗ǀƙã˖˻ Ⱥ˲ ÜƗƪåï̠ǃå èå̇˻ƺ˯ǆ ƴ˸ ǃ˱ ̝ƪƓ˹ǆ ɏ̇ ǈs ïƓ˟ ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå ç̇ ǋƓˡ ɄƮā ˤ˯ǒ ǌ˯ƿǚƵā Ɠ
ÝɆǆƓḧ˯ǆ Ɇɜ˵Ⱥ ǑǃƓ˸ǃå ßåíǕƓȺ 

-  ˤǋá ˥Ƶ Ʉ˵ḧǃå Ɇǆå˦ ƶǃå ǃå) ƗȻíƓ˶˯ƿǗå(ƗƞƓ˯ǈǗå ÜƗḧǄ˸ǃå Ɨƶˮ  ˟ÜǑǃƓ˸ǃå ƴƼ̇ǃå ÜɉƓ˵˹ǃå Ɏ˦˯˴ǆ Üʕ˱˲ 
 Ɏ˦˯˴ǆ ǑƼ ̇ƛ˓Ĉƙ Ǒ˯ǃå ßåíáåǗå èƓ˴ƪ˓˸ǃƗȻíƓ˶˯ƿ ǃå ýƓ˸ƵǕå Ɨ˭˻ƕ ǑƼ ƗˠƬƓ˹ǃåƗɂ̇ Ƒå̊ ˱Ý 



ƕǄ˕ƾǄ 

Ā 
 

-  ýǚƤ ˥ǆ ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå èƓ Ǆ˸Ƶ ƗƪïƓ˸ǆ ˙ƛá ñƓ ʾǃå çïåíã˸Ɠǀ˲˯˴ è ā Ɨ ˮƪƓ˲˸ǃå çïåíɀƗˠ˵ǈǕå 
ǑǃƓ˸ǃå ßåíǕå ǏǄƵ Ɨ ʿ ʿ˲ǃå ƗḧǄ˸ǃå û˦ǀơ ǏǄƵ ̠ƑƓƶǃåā ý˦ƮǕå ǏǄƵ ̠ƑƓƶǃƓȺ Ǌ˹Ƶ ̇ ƶˮ˸ǃå  èƓ˴ƪ˓˸Ǆǃ

å̊ ˱ǃå ƗȻíƓ˶˯ƿǙåƗɂ̇ ƑÝ 
- Ɠ Ʈ˦˯ǃå ˥ǆ ƗƵ˦˸˱ǆ ˤȻ˗ǀƙƗƪåï˗ǃå Ɇ˻Ǆ˲ƙ ƝƑƓ˯ǈ ǏǄƵ ßƓ˹ƕ èÝ 
- .ǑǃƓ˸ǃå ßåíǖǃ ç̇˴ƽǆ Ɏ̇Ƥá Ɇǆå˦Ƶ Ɨƪåï̠ǃ ˥˻ ơ˰Ɠǃå þƓǆá ç̠ǒ̠ƞ ûƓƼà ʕȻ̠ǀƙ 

 5ƕƨäî˕ǁä ìĀ˕Ɵ . 

 :ƕ ʶˤƮˤ˶ǁä ìĀ˕˰ǁä Ɨƪåïí ǏǄƵ ǑƵ˦ư˦˸ǃå Ɠǋ˗ơ ǑƼ Ɨƪåï˗ǃå è̇ ˶˯ƿãɆǆå˦ƶǃå ç̇ ƛ˓˸ǃå  ßåíǕå ǏǄƵ
 ÜǑǃƓ˸ǃåƗǄ˰˸˯˸ǃå ǃƓȺ Ɠǌ˹Ƶ ˙ˮƶ˸ǃå ƗȻíƓ˶˯ƿǗå èå̇ Ƭ˓˸ǃå ǑƼ ƗḧǄ˸ǃå Ɨƶˮ ā˟ ǑǃƓ˸ǃå ƴƼ̇ǃå ÜɉƓ˵˹ǃå Ɏ˦˯˴ǆā ʕ˱˲
Ɨ ƞƓ˯ǈǗåā ā .( çïåíɀā Ɨ ˮƪƓ˲˸ǃå èƓǀ˲˯˴˸ǃå çïåíƎȺ Ǌ˹Ƶ ˙ˮƶ˸ǃå ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå èƓƪïƓ˸ǆ.Ɨ ʿ ʿ˲ǃå Ɨˠ˵ǈǕå 

 :ƕ ǆƑɚ˶ǁä ìĀ˕˰ǁäƪ˓˸ǃå Ɨƪåï˗ǃå ˕ǃāƓ˹ƙƗȻíƓ˶˯ƿǗå èƓ˴  ïƓ ˯Ƥã ýǚƤ ˥ǆ Ɨɂ̇ Ƒå̊ ˱ǃå ˥ǆ ƗƵ˦˸˱ǆ
 Ɠǌ˸Ƒå˦ƿ ǏǄƵ íƓ˸˯Ƶǘǃ å˘ǋā ÜǑ˹˟˦ǃå æå̇ ˯ǃå ˙ˮƵ ƗƵð˦ǆ (ç̇ ˻ƺƮ ÜƗˠƪ˦˯ǆ Üç̇ ˻ˮǂ) þƓ˱ơǕå ƗƽǄ˯˳ǆ èƓ˴ƪ˓˸ǃå

.Ɨ ǃƓ˸ǃå ƓǌƙƓǈƓ ƕ Ɇ˻Ǆ˲˯ǃ Ɨ ǃƓ˸ǃå 

 :ƕ ˷Ǆ˘ǁä ìĀ˕˰ǁä˕ǀ ˟ ǃå ǏǄƵ Ɨƪåï˗ǃå ǉ˘ǋ˸ǃå Ɨƪåï˗ǃå Ɨ˹˻ƶǃ Ɨ ǃƓ˸ǃå ˤƑå˦ǀ ˥ǆ ƗǄɜ˵70  ÜƗȻíƓ˶˯ƿã Ɨ˴ƪ˓ǆ
 þƓƵ ˥ǆ è˗˯ǆã Ɠǌ˻ǄƵ ý˦˶˲ǃå ˥ɜǆá Ǒ˯ǃåā ƓǋƓ˶ƿá Ɨ ˹ǆð ç̇ ˯Ƽ ǏǄƵ íƓ˸˯ƵǗå ˤƙ ˖˻ơ2015  þƓƵ Ǐǃã2022 Ü

.Ɨ˹˻ƶǃå èåí̇ ƽǆ ƴ ˸˱ǃ ç̇ ˯ƽǃå ǉ˘ǋ ïƓ ˯Ƥã ˤƙā 

6ƑǊƗƑ˰ǂ˞˴ǄĀ ƕƨäî˕ǁä ˢ ʾƑƻǄ . 

˲Ǆˠ˶˸ǃå ˚ḧƙ̇ ƙ ǏǄƵ ̠ƑƓƶǃå ý̠ƶ˸Ⱥ Ǌ˹Ƶ ̇ƶ˻ĈȻ ɏ̆ǃå ǑǃƓ˸ǃå ßåíǕå ǏǄƵ ƴȺƓ˯ǃå ̇ ƺ˻˸˯ǃƓȺ ƗǀǄƶ˯˸ǃå èƓ
.ƗḧǄ˸ǃå û˦ǀơ ǏǄƵ ̠ƑƓƶǃå ý̠ƶǆā ý˦ƮǕå 

 :üˤƬǓä ǍǂƳ ˕ƏƑƴǁä ü˕ƴǄǑǃƓ˸ǃå ßåíǕå ˥Ƶ ˙˻ˮƶ˯ǃå ǏǄƵ çï˗ƿ ˙˰ǂǕå ˙Ƭ˓˸ǃå ˙ˮ˯ƶȻ  ˥Ƶ ̇ˮƶĈȻ ̟˻˲Ⱥ
Ɨ˴ƪ˓˸ǃå  çßƓƽḪ Ɏ˗ǆ  ǏǄƵ Ɨ ʼƓ˶ǃå Ɨ˱ ˯˹ǃå Ɨ˸˴ǀȺ ǊƪƓ ʾ ˤ˯ɂā Ü(˗Ƒå˦Ƶ) ëƓɁïǕå ˗˻ǃ˦˯ǃ Ɠǌǃ˦Ʈá ýǚƺ˯ƪã ǑƼ
.ý˦ƮǕå ǑǃƓ˸ƞã 



ƕǄ˕ƾǄ 

ā 
 

 :ƕḥǂ˶ǁä úʕƾƟ ǍǂƳ ̞ƏƑƴǁä ü̞ƴǄ Ɠǌ˟Ɠ ƙïǗ Ɨ ǃƓ˸ǃå èƓǈƓ ˮǄǃ Ɇ˻Ǆ˲˯ǃå Ɨ Ǆ˸Ƶ ǑƼ Ɨɂïā˙ư Ɨ ˴ǈ ˙ˮ˯ƶƙ
 ýƓ˸ǃå ñáï þå˗˳˯ƪƎȺ Ɨˠ˵ǈǕå çßƓƽḪ ˤ ˻ǀƙ ˤ˯ǒ Ǌ ǄƵā ɖǀ˲˯˸ǃå ƠɁ̇ ǃå ǑƼƓ˶Ⱥ ǊƪƓ ʾ ˤƙā ÜƗ˴ƪ˓˸ǃå ˗ƑƓƵ êƓ˯ǈǗ

.ƗƮƓ˳ǃå ýå˦ǆǕå ǏǄƵ Ɨ ʼƓ˶ǃå Ɨ˱ ˯˹ǃå Ɨ˸˴ƿ ýǚƤ ˥ǆ 

 ñƓ ʾ ˤƙ ˖˻ơ ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃåā ƗȻíƓ˶˯ƿǗå Ɇǆå˦ƶǃå Ɠ˸ǋ ˥ɂ̇ ˻ƺ˯ǆ ǏǄƵ ˚ḧƙ̇ ˯Ƽ ƗǄǀ˯˴˸ǃå èå̇ ˻ƺ˯˸ǃå Ɠǆá
:Ɨ ǃƓ˯ǃå èå̇ Ƭ˓˸ǃƓȺ ƗȻíƓ˶˯ƿǗå Ɇǆå˦ƶǃå 

 :ˢ˯˰ǁä ̇ ˻ˮḪ Ǐǃã èƓ˴ƪ˓˸ǃå ˃ ˹˶ƙ Ɠǌƕ ˗˶ǀɂāç á å˘ǋ ñƓ ʾ ˤƙ ˖˻ơ ˤ˱˲ǃå ç̇ ˻ƺƮ āá Ɨˠƪ˦˯ǆ ā
.Ɨ ǃƓ˸ǃå Ɨ˹˴ǃå ƗȻƓǌǈ ǑƼ ý˦Ʈǖǃ Ǒƶ ˮˠǃå ˤ˯ɂïƓƹ˦Ǆǃå ýǚƤ ˥ǆ ˙˻ƺ˯˸ǃå 

 :ɇƑ˳˷ǁä Ɍʕ˭˲Ǆ Ɨ˹˴ǃå èƓƶˮǆ ǑǃƓ˸ƞã ǏǄƵ ƗǀȺƓ˴ǃå Ɨ˹˴ǃåā ƗǃƓ˲ǃå Ɨ˹˴ǃå èƓƶˮǆ ˥ƕ˻ û̇ƽǃƓȺ ǊƪƓʾ ʕƙ
ƗǀȺƓ˴ǃå. 

 :ǏǁƑ˶ǁä Ʋƺ˗ǁä ƗǈƓƶ˯ƪã ïå˗ǀǆ ƠǄˠ˶˸ǃå å˘ǌƕ ˗˶ǀɂā ˖˻ơ ôå̇ ˯ƿǗå ýǚƤ ˥ǆ ˙˻ƺǃå ýå˦ǆƋȺ èƓ˴ƪ˓˸ǃå
.ý˦ƮǕå ǑǃƓ˸ƞã Ǐǃã ƗǃƓ˸ƞǗå ÿ˦ǒ̠ǃå Ɨ˴ǈ ýǚƤ ˥ǆ ǊƪƓʾ ʕƙ 

 :ƕ ḥǂ˶ǁä ƕƴ ˬ˝ ÜƗƮƓƤ Ɨ ḧǄǆā Ɨ ǆ˦˸Ƶ Ɨ ḧǄǆ Ǐǃã èƓ˴ƪ˓˸ǃå ˤ ˴ǀƙ ýǚƤ ˥ǆ ˙˻ƺ˯˸ǃå å˘ǋ ðå̇ ƕã ˤƙ
Ǆǆ ƴ˷˳ƙ Ǒ˯ǃåā Ɨ˸ǋƓ˴˸ǃå èƓḪ̇ Ƭ ƗƽƮ Ɇ˸˲ƙ Ɨ ǆ˦˸ƶǃå èƓ˴ƪ˓˸ǃå ÿá ˗˱ǈ ˖˻ơ ǑƼ ˔ƹ̇ ƙ Ǒ˯ǃå Ɨǃā˗Ǆǃ Ɠǌ˯˻ḧ

 èƓ˴ƪ˓ ǃ˸å Ɠǆá ÜɎ̇ƤǕå úƓ˹ƮǕƓȺ ƗǈïƓǀǆ ƗǆïƓƮ ƗƕƓƿï ̠Ƶå˦ƿ ̞ ƙ˲ ÿ˦ḧƙ ̟ ơ˻ Ǒǆ˦˸ƶǃå ïƓƤíǗå Ǐǃã ß˦˱Ǆǃå
) çíā˗˲˸ǃå Ɨ ǃā˓˴˸ǃå èåî èƓḪ̇ Ƭ ƗƽƮ Ɠǌ˸ˢƶǆ Ɇ˸˲ƙ ƗƮƓ˳ǃåSARL) ˗˻ơā ˝˳Ƭ èåî ƗḪ̇ Ƭ āá (EURL (

˥ǆ Ɨǆå̇ Ʈ Ɇƿá Ɨ ƕƓƿï ˗Ƶå˦ƿ Ǐǃã ƴ˷˳ƙ èƓḪ̇ ˵ǃå ǉ˘ǋā  èƓ˴ƪ˓˸ǃå ǏǄƵ Ɠƶ ˟ ˤǄḧ˯ǈ Ɠ˹ǋā ÜƗ˸ǋƓ˴˸ǃå èƓḪ̇ Ƭ
.Ɨɂ̇ Ƒå̊ ƞ ýƓ˸Ƶá Ɨ˭˻ƕ ǑƼ Ɋ˵˹ƙ Ǒ˯ǃå 

 :ƕ ƜƑ˭ǆǕä ǊƪƓ ʾ ˤ˯ɂā Üßǚ˸ƶǄǃ ƗƽǄ˯˳˸ǃåā Ɨ˸Ƒǚ˸ǃå èƓǆ˗˳ǃåā ƴǄ˴ǃå ˙˻Ƽ˦ƙ ǏǄƵ Ɨ˴ƪ˓˸ǃå çï˗ƿ Ɠǌƕ ˗˶ǀȻ
.ý˦ƮǕå ǑǃƓ˸ƞã ǏǄƵ èƓƶ ˮ˸ǃå ǑǃƓ˸ƞã Ɨ˸˴ƿ ýǚƤ ˥ǆ ý˦ƮǕå ÿåïāí ý˗ƶǆ ñƓƪá ǏǄƵ 

ǆ Ɠǆá:Ɨ ǃƓ˯ǃå èå̇ Ƭ˓˸ǃå ýǚƤ ˥ǆ ǊƪƓ ʾ ˤƙ ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå èƓƪïƓ˸ 

 :ƕ ˬƨƑ˰˶ǁä çƑƾ˰˭˲˶ǁä æîäìâ˥ǆ ˗˶ǀȻ å˘ǋ  ɍíƓ ˸Ǆǃ ƗǄ˸˯˲˸ǃå Ɨɂ̇ ǒ˗ǀ˯ǃå ƗˠǄ˴ǃå ýǚƺ˯ƪã ƠǄˠ˶˸ǃå
 ǑǄƶƽǃå ɏíƓ˶˯ƿǗå ßåíǕå ˛ɜƶƙ Ǚ Ɨɂïåíã úå˗ǋá Ɨǆ˗˳ǃ Ɨ ˮƪƓ˲˸ǃå èåïƓ ˳ǃå ˃ ˡ˦ƙā Ɠǆ˦˸Ƶ Ɨǃ˦ˮǀ˸ǃå Ɨ ˮƪƓ˲˸ǃå

˴ƪ˓˸Ǆǃ ˤ˯ǒ ˖˻˲Ⱥ ÜèƓ˙˻˻ƺƙ èå̇ ǒ˗ǀƙ ǀ˲ƙɖ èåíå̇ ǒǗå ˃ɂïƓ˶˸ǃåā Ɨǀ˲˯˴˸ǃå ˥ǆ Ɇƞá ˤɜ˲˯ǃå ǑƼ ˸˱ơƓǌ Ǒ˯ǃå 



ƕǄ˕ƾǄ 

ð 
 

˙ǌˢƙ ǑƼ ç̇ ˯Ƽ Ɨ ǃƓǆ çí˗˲ǆ ǏǄƵ ˙˻ƺ˯˸ǃå å˘ǋ ˙ǒ˗ǀƙ ǑƼ ˗˸˯ƶȻ . Ǌǆ˗ƿ ɏ˘ǃå ý˗ƶ˸ǃå ˚ǈ˦ƞ êî˦˸ǈDechow 
) þƓƵ ÿā̇Ƥàā1995 ˥ǆ ˙ˮ˯ƶȻ ˖˻ơ (ƴ˱ǈá  ̇ǒ̠ǀƙ ǑƼ û̇ ǃɣå èƓ˴ƪ˓˸Ǆǃ ƗɂïƓ ˯ƤǗå èƓǀ˲˯˴˸ǃåǉ˘ǌǃ .Ɨƪåï˗ǃå 

 :ƕ ʽ ʽ˰ǁä ƕ˞˳ǆǓä æîäìâ çïåíǗå þå̠˳ ƪ˯ã ǑƼ Ɇ˰˸ ǒ˯ ɏ̆ǃåā ǑˮƪƓ˲˸ǃå ̝Ƶǚ˯ǃå ˥Ƶ ƠǄɣ˶ ǃ˸å å̆ǋ ̇ˮƶĈȻ
 ˥ǆ Ɨ ʿ ʿ˲ǃå Ɨˠ˵ǈǕƓȺ çïåíǗå ˔Ƶǚƙ ˤ˯ǒ ˖˻ơ .Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃå ƸǃƓ ǆ ǏǄƵ ˙˻ƛƋ˯Ǆǃ ƗơƓ˯˸ǃå Ɨ Ǆ˻ƺ˵˯ǃå èåïƓ ˳Ǆǃ

Ǖå ˞ ʽ˳ƙ ýǚƤ çíƓɂðā èƓƶ ˮ˸ǃå ˤ ˳˷ƙ ǏǄƵ ˗ƵƓ˴Ȼ Ɠ˸ǆ ɆƞǓå ƴ ˮǃå ɉā˙Ƭ Ɇ˻ǌ˴ƙ āá èƓƶ ˮ˸ǃå çíƓɂ̊ ǃ ïƓƶƪ
 .Ɨ ǃƓ˸ǃå ç̇ ˯ƽǃå ƗȻƓǌǈ Ɇˮƿ ǑǃƓ˸ƞǗå ƠɁ̇ ǃåñƓ ʿǃā  ˙˻ƹ ƗȻ˗ǀ˹ǃå èƓǀƼ˗˯ǃå êî˦˸ǈ ǏǄƵ Ɨƪåï˗ǃå è˗˸˯Ƶã ˙˻ƺ˯˸ǃå å˘ǋ

 ˖ơƓ Ǆǃ ƗȻíƓƶǃåRoychowdhury )2006Ǆǃ Ɨǃåí ɆɜƬ êî˦˸˹ǃå å˘ǋ ˙ǌˢȻ ˖˻ơ (.Ɠǌ˻Ƽ ˙˻ƺ˯ǃåā èƓƶ ˮ˸ 

7Ʋ ˭˶ǁä ƛǊ˷˶ǁä . 

Ɲǌ˹˸ǃå þå˗˳˯ƪã ˤƙ ɆƞǕ ǑǄ˻Ǆ˲˯ǃå ǑƽƮ˦ǃå  úå˗ǋá ɖ˻ǀ˲ƙýǚƤ ˥ǆ Ɨƪåï˗ǃå ǉ˘ǋ  ƴ ˸˱ǃ Ơ˴ǆ æ˦Ǆƪá
 ā ɏ̇ˢ˹ǃå ̝ǈƓ˱ǃƓȺ ƗǀǄƶ˯˸ǃå Ɨƪåï̠ǃå ÷˦ư˦ ǃ˸ ̟ Ⱥ˲ ïíƓ˶ǆā ̝ ǂ˯ ƗȻíƓ˶˯ƿǗå èƓ˴ƪ˓˸ǃå ˥ǆ ƗƵ˦˸˱ǆ ïƓ ˯Ƥɀ

Ɨɂ̇ Ƒå̊ ˱ǃå  ˥˻ƕ ç˗˯˸˸ǃå ç̇ ˯ƽǄǃ Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃå ƴ˸ƞ ˤƙ ˖˻ơ Ǒǀ ˮˠ˯ǃå ˔ǈƓ˱ǃå Ɨƪåï˗ǃ2015 ā2022  ßå̇ ƞã ô̇ ƺǃ
 Ɇ˻ɜ˵ƙ ˤ˯˻ǃ Ɠǋ˗ƶȺ .í˗ƶ˯ǆ ïå˗˲ǈã èǙíƓƶǆ Ɨ˯˴ǃ êî˦˸ǈ ˤ ˸˶ƙ ˤƙ ˖˻ơ Ɨƪåï˗ǃå èå̇ ˻ƺ˯˸ǃ ǑƑƓ˶ơǗå Ɇ˻Ǆ˲˯ǃå

.Ɨƪåï˗ǃå èƓ ư̇ Ƽ Ǒƽǈ āá Ɨ˲Ʈ èƓ ƛǗ Ɨ ʹˠǀǆ ƗǄ˴Ǆƪ èƓǈƓ ƕ 

8äî˕ǁä Ʉɚ ʾ .ƕƨ 

 ïƓ˯Ƥɀā Ɨʿˠ˹ǆ Ɨ˸ǄƵ çï˦˶ Ⱥ ƗǃƓɜƬǗå Ɨ˱ǃƓƶǆā Ǒǀˮɣ ǃ˯åā ɏ̇ˢ˹ǃå Ǌʿ Ⱥ˵ Ɨƪåï̠ǃå ú̠ǋ ɖ˻ǀ˲ƙ ˥ɜ˸Ȼ
 Ǐǃã ƗƼƓưǗƓȺ Ǒǀ ˮˠƙ Ɇ˶Ƽā Ɨɂ̇ ˢǈ ý˦˶Ƽ Ɨƛǚƛ Ɠǌ˹ǆ ý˦˶Ƽ ƗƶɁïá Ǐǃã Ɨơā˙˟Ǖå ˤ ˴ǀƙ ýǚƤ ˥ǆ èƓ ư̇ ƽǃå

.Ɨ˸ƙƓ˳ǃåā Ɨǆ˗ǀ˸ǃå 
 ýāƓ˹˯ǒ ýāǕå Ɇ˶ƽǃå ǑƼ ǑǃƓ˸ǃå ßåíǖǃ ɏ̇ˢ˹ǃå ïƓ˟ǗåǊ ʼ ç̇ ƛ˓˸ǃå Ɇǆå˦ƶǃåā ƗȻíƓ˶˯ƿǗå Ɨ˴ƪ˓˸ǃå Ɠ˸˹˻ƕ Ü

 ɏ̇ˢ˹ǃå ïƓ˟Ǘå ǑǈƓ˰ǃå Ɇ˶ ƽǃå ýāƓ˹ƙ  ā ǑǄ˸ƶǃåā ǑƿǚƤǕå ˗ƶ ǃåèƓƪïƓ˸˸ǃ ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå ˖ǃƓ˰ǃå Ɇ˶ƽǃå Ɠǆá Ü
 ýāƓ˹ƙǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå í˦˻ƿā ɏíƓ˶˯ƿǗå ˙˻˴ƽ˯ǃå ˥˻ƕ ǑǃƓ˸ǃå ßåíǕå .ƗǀȺƓ˴ǃå èƓƪåï˗ǃå Ǐǃã ƗƼƓưǗƓȺ 

  ˤƙ ˙˻ƤǕå ǑƼā Ɨƪåï˗ǃå èåāíáā Ɲǌ˹ǆ Ɨ ʿ ˮˠ˯ǃå Ɨƪåï˗ǃå ˕ǃāƓ˹ƙ ˖˻˲Ⱥ ǑǄ˸ƶǃå ˔ǈƓ˱ǃå ˦ǋ ƴȺå̇ ǃå Ɇ˶ƽǃå
.Ɠǌ˯˵ƿƓ˹ǆā ƝƑƓ˯˹ǃå Ǐǃã ɆƮ˦˯ǃåā ôā˙ƽǃå ïƓ ˯Ƥã 



   

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

üĀǓä Ʉ˴ƻǁä 

 Þäìǔǁ ɍ̠ɣ ǁ˷ä îƑ̋Ǖä ƕ˲ƨˑ˶ǁä Ǐƺ ǏǁƑ˶ǁä
ǈ ʺ æ̠ ƙˑ˶ǁä ɄǄäˤƴǁäĀ ƕȹìƑ˴˭ƽǕä 
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˕˹Ǌ˶Ɨ 

 ̇ ˢǈ Ąå ã Ǐǃ˙˟Ɠ˳˸ǃå å èƓ˴ƪ˓˸ǃå Ɠǌǌƞå˦ƙ Ǒ˯ǃåǗ ƗȻíƓ˶˯ƿǃ ëƓ˯ƽǈã ˥ǆǖ çíƓɂðā ûå˦ƪ èƓƞƓ ˯ơǗå ˤ˱ơ
Ɠǌǃ Ɨ ǃƓ˸ǃå Ɨ˭˻ˮǃå ˗ǀƶƙā  āƓǋïƓ ˯ƵƓɁ  ǑƪƓƪǕå ü̇ ˲˸ǃåā ˤƑƓǀǃå Ɇɜ ǌǃå ā çå˦˹ǃåǃ ƗǃƓƶƽǃåǗå ɉƓ˵˹Ǆ ǏǄƵ ɏíƓ˶˯ƿ
Ǒǃā˗ǃåā Ǒ˹˟˦ǃå ˥˻ɂ˦˯˴˸ǃå  ƴƼï Ɨ˴ƪ˓˸ǃå ˥ǆ ˔Ǆˠ˯ǒ Ɨ˹ǋå̇ ǃå úā˙ˢǃå ǑƼ ƗȻíƓ˶˯ƿǗå Ɨ ˸˹˯ǃå ɖ˻ǀ˲ƙ Ɇƞá ˥ǆā

 .ƗǃƓƶƽǃåā çßƓƽḧǃå ̟ ơ˻ ˥ǆ ßåíǕå Ɏ˦˯˴ǆ ˣǃ˘ǃ ɏïā̇˷ ǃå ˥ǆƓˡā ˥ǆ Ɨƽ ˡā ɆḪ ˤ ˻ǀƙā ñƓ ʾƓǌƽƑ ǄƵ ĄßƓ˹ƕ Ǐ
Ǘåā Ɨ ǃƓ˸ǃå èƓ˸ ˻ǀ˯ǃåƗȻíƓ˶˯ƿ çßƓƽḪ ÿá ˥ǆ ˗ǂƋ˯Ǆǃ Ɇǆå˦ƶǃå ˯ǃåÜëƓɁïǕå ɖ˻ǀ˲ƙ ǏǄƵ Ɠǌƙï˗ƿ ˤƵ˗ƙ Ǒ  Ǚ å˘ǋ ÿƎƼ

 Ɨ˴ƪ˓ ǃ˸å ßåíá ʕ ǀ˻˯ǃ ýƓƶƼ þƓsǈ ÿā̠ƕ ʕ˯ǒǃƓ˯ǃƓɁā ˦˸˹ǃå ˥ǆ Ɠǌ˹˻ɜ˸ƙ Ǒ.ïå̇ ˸˯ƪǗåā 

 ˙ˮ˯ƶȻ ɖˮƪ Ɠǆ ûƓ ƪ ǑƼˢơ Ǒ˯ǃå ƴ ưå˦˸ǃå ˥ǆ ǑǃƓ˸ǃå ßåíǕå ÷˦ ư˦ǆ˕˻ ƎȺþƓ˸˯ǋ ƴƪåā ˥ɂ̇ ḧƽ˸ǃå Ɇˮƿ ˥ǆ 
ƗƽǄ˯˳˸ǃå ƗƼ̇ ƶ˸ǃå èƓǋƓ˱ƙã ǑƼ ˥˻˰ơƓ ǃåā  ˥ǆ Ɨ ơƓǈ ñƓʿǃå èåāíá ̇ɂ˦ɣ ǃ˯ Ɏ̇Ƥá ƗơƓǈ ˥ǆā ßåíǕå ˥˻˴˲ ǃ˯

ç˗ƑƓ˴ǃå úā˙ˢǃåāÜ ˙˻˵ǈ Ɠ˸Ḫ  ˦ǋ ßåíǕå ÿá˙˻ḧƽ˯ǃå ǑƼ Ɨ ˴ Ƒ̇ ǃå ƓȻƓ˷ǀǃå ˗ơá ǑˮƪƓ˲˸ǃå  ā ̇˻ƺ˯ƙ ̟ ơ˻ ÜɏïåíǗå
ýƓ˸ƵǕå èƓ˴ƪ˓ǆ ˭˻ˮǃå ˙˻ƺƙ ƴǆƗ Ɨ ƞïƓ˳ǃåā Ɨ ǄƤå˗ǃå Ɠǌǃ ƓǌƙƓƪƓ ƪā ƓǌˠˠƤ ǑƼ èå̇ ˻˻ƺƙ ô̇ ƽȻ Ɠ˸ǆ Ü

.Ɠǌƙåïå̇ ƿā  Ɨɣ ƙ̇˸ǃå ƗƪƓƪǕå ʕ Ɠˀƽ˸ǃåā ƗƮƓƤ Ɨƽ˶Ⱥ ǑǃƓ˸ǃå ßåíǕåā ƗǆƓƵ Ɨƽ˶Ⱥ ßåíǕå Ǐǃã û̇ˠ˯ǃå ÿƓƼ xǃ̆ǃ
Ǌ ǈå˦ƞ ƴ ˸˱Ⱥ Ɨ˟Ɠơǘǃ Ɠ ƪƓƪá ˗ƶȻ ǊȺ Ǌǃ˦ǃ˗ǆ Ɋ ư Ɇƞá ˥ǆ ǀ˲Ȼ ÿá ˥ɜ˸Ȼ Ɠǆā ǊȺ ˚˻˸˯ǒ Ɠǆā Ɏ˦˯˴ǆ ǏǄƵ Ǌǀ 

 ƗȻíƓ˶˯ƿǗå Ɨ˴ƪ˓˸ǃå.Ɨ ˮǄ˴ǃå ˔ǈå˦˱ǃå Ɨǃåðɀā Ɨ ƕƓ˱ȻǗå ˔ǈå˦˱ǃå ˤ ʸ˗ƙ Ɇ˻ˮƪ ǑƼ 

 ƗȻíƓ˶ ƿ˯Ǘå Ɨ˴ƪ˓ ǃ˸å ǑƼ ǑǃƓ˸ǃå ßåíǕå Ɨƪåï̠ǃ ɏ̇ˢ˹ǃå ïƓ˟ǗƓȺ óƓ˳ǃåā Ɇ˶ ƽǃå å̆ǋ ǑƼ Ɠ˹˸ƿ ̠ǀǃ xǃ̆ǃ Ąå̇sǈ
:ǑǄǒ Ɠǆ ˔˴ơ ˖ơƓ ǆ Ɨƛǚƛ Ǐǃã Ǌ ˸˴ǀ˯ƕ Ǌ ʼ ç̇ ƛ˓˸ǃå Ɇǆå˦ƶǃåā 

1-  ßåíǖǃ Ɨɂ̇ ˢ˹ǃå Ɨ ʽǄ˳ǃåÝƗȻíƓ˶˯ƿǗå Ɨ˴ƪ˓˸ǃå ǑƼ ǑǃƓ˸ǃå 
2- ǑǃƓ˸ǃå ßåíǕå ˤ ˻ǀƙ èå̇ Ƭ˓ǆā ˙˻ǒƓƶǆ 
3- .ǑǃƓ˸ǃå ßåíǕå ǏǄƵ ç̇ ƛ˓˸ǃå Ɇǆå˦ƶǃå 
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ƕȹìƑ˴˭ƽǕä ƕ˲ƨˑ˶ǁä Ǐƺ ǏǁƑ˶ǁä Þäìǔǁ ƕɀ˗ˠ˷ǁä ƕ ʻǂ˱ǁä :üĀǓä ˔˰ ˶ǁä 

 ĈȻ ˙ˮ˯ƶǑǃƓ˸ǃå ƴư˦ǃå Ɇ˻Ǆ˲ƙ Ǖ ɏ Ɨ˸ǌǆ Ɨ Ǆ˸Ƶ Ɨ˴ƪ˓ǆ ïå̇ ǀǃå îƓ˳ƙã Ɨ Ǆ˸Ƶ ɖˮ˴ƙèåÜ  þ˗˳˯˴ɂāå˘ǋ  Ɇ˻Ǆ˲˯ǃå
 ƗƵ˦˸˱ǆƗ ǃƓ˸ǃå èå̇ Ƭ˓˸ǃåā èåāíǕå ˥ǆ Ǘ ƝƑƓ˯˹ǃå óǚ˳˯ƪ˗ǒ˗˲ƙā ý˦Ǆ˲ǃå .Ɨ ƪƓ˹˸ǃå  Ɠ˸Ḫ èƓǆ˦Ǆƶ˸ǃå ˙ˮ˯ƶƙ
Ɨ ǄƤå˗ǃå ǃƗ ƪƓ˲˸ǃå þƓˢ˹ Ɨ ǃƓ˸ǃå  ǑƞïƓ˳ǃå Ɋ ˲˸ǃƓȺ ƗǀǄƶ˯˸ǃå èƓǆ˦Ǆƶ˸ǃå Ǐǃã ƗƼƓưǗƓȺ ÜɆ˻Ǆ˲˯ǃå å˘ǌǃ Ɨ ƪƓƪá ç˗ƵƓƿ

åā ˥ǒíï˦˸ǃå Üßǚ˸ƶǃå) Ɨ˴ƪ˓˸Ǆǃ(..˥˻˴ƼƓ˹˸ǃ  ˔˱Ȼ Ǒ˯ǃå.ɆǆƓ˵ǃå èƓǆ˦Ǆƶ˸ǃå þƓˢǈ Ɠǋ̇ Ƽ˦ǒ ÿá å˘ǃ  å̆ǋ ǑƼ û̇ˠ˯˹ƪ
 ˤ˯˻ƪā ÜóƓƤ Ɇɜ˵Ⱥ ǑǃƓ˸ǃå ßåíǕåā ÜþƓƵ Ɇɜ˵Ⱥ Ɨ ǃƓƶƽǃåā çßƓƽḧǃå ǑƼ ƓƪƓƪá Ɇ˰˸˯ƙ Ǒ˯ǃå ǊƙƓǈ˦ɜǆā ßåíǖǃ ˖˲ ˸ǃå

ǃåƗ˴ƪ˓˸Ǆǃ ǑǃƓ˸ǃå ßåíǕå ǏǄƵ ˚˻Ḫ̇ ˯  ǊƪƓʾ û̇ ā˟.˙˸˯˴ǆ ˥˻˴˲ƙā Ɇǒ˗ƶƙ ǑƼ Ɠ˸Ƒåí Ɠǋ˗˱ǈ Ǒ˯ǃå 

 Ǔä ˒ǂ˞˶ǁä:üĀ äǕä ƕ˲ƨˑ˶ǁ ƕȹìƑ˴˭ƽƗƑȹƑƷĀƑǊ 

ƕ̠ Ǚ ƗȻíƓ˶ ƿ˯Ǚå Ɨ˴ƪ˓ ǃ˸å ǑƼ ǑǃƓ˸ǃå ßåíǕå Ǐǃã û̇ˠ˯ǃå Ɇˮƿ  Ɨ ƪƓƪǕå ˤ ˀƓƽ˸ǃå ˞ƶȺ Ǐǃã çïƓƬǗå ˤ˯ǒ ÿáā
 ˖˻ơ Ɠǌƕ ƗǀǄƶ˯˸ǃå èƓɂ̇ ˢ˹ǃåā ƗȻíƓ˶˯ƿǗå Ɨ˴ƪ˓˸ǃå Ɨ ˀƓǆ Ǒǋā ǊȺ ç˗˻˟ā ƗƿǚƵ Ɠǌǃ Ǒ˯ǃå˗˸˯ƶƙ Ɨǀɂ̇ ˟ ˤ ˢ˹ƙ 

Ɇ˸Ƶā èƓ˴ƪ˓˸ǃå þ˦˻ǃå ǏǄƵ ƗƵ˦˸˱ǆ ˥ǆ ˝ƑƓ˶˳ǃå ƗḪ̇ ˯˵˸ǃå .Ɠ˸Ɂā ÿá  ǑƼ ßåíǕåƗ˴ƪ˓˸ǃå ǗåƗȻíƓ˶˯ƿ 
ȻɆ˰˸ ñƓƪá  ˣǃ˘ǃ ÜƓ˹˯ƪåïí Ɠǌƕ ƗǀǄƶ˯˸ǃå ̝ǈå˦˱ǃƓȺ ĄƓ˸˯ǌǆ ƗȻíƓ˶ ƿ˯Ǘå Ɨ˴ƪ˓ ǃ˸å ý˦ơ ç̇sǈ ̝Ǆɣ˸ǃå å̆ǋ ð̇ǒˮ

.Ǚ˦ ˸Ƭ ˙˰ǂá Ɇɜ˵Ⱥ ƓǌƑåíá Ɨƪåïíā Ɨ˴ƪ˓˸Ǆǃ ˗˻˱ǃå ˤǌƽǃå Ɠ˹ǃ Ơ ˯ǒ Ɠ˸ǆ 

1 .ƕȹìƑ˴˭ƽǕä ƕ˲ƨˑ˶ǁä 

ɄǄ˯˳ƙ èƓƽɂ̇ ƶ˯ǃå Ɇɜ˵Ⱥ ˙˻ˮǂ ˥ǆ ç̇ ḧƼ Ǐǃã  ̇ Ƥá Ɏ ˛ ǃ ˔ˮ˴Ⱥ ǗåèƓƼǚ˯Ƥ ǑƼ ˤ ˀƓƽ˸ǃå ǑƼ þƓǀ˸ǃå  ýāǕå
˥ḧǃā ˔ˮ˴Ⱥ ˙˶ƶǃå ɏ˘ǃå ïƓ˵Ȼ Ǌ ʼ Ǐǃã ǉ˘ǋ ÜèƓƽɂ̇ ƶ˯ǃå  ˔ˮ˴Ⱥ ɏáǗå úǚ˯Ƥã˱ƙ Ɨ ƞ˦ǃ˦ǒ˗ǒǗåā ƗȻíƓ˶˯ƿǗå  èƓǋƓ
þƓˢ˹ǃåā ǗåɏíƓ˶˯ƿ  ƴ ˯˸ǃå Ü˗Ǆƕ ɆḪ ǑƼ Ǌ˯˻ǃƓƶƼ Ɏ˗ǆā ƗȻíƓ˶˯ƿǗå èƓ˴ƪ˓˸ǃå ɉƓ˵ǈ ÷Ɠ˴ƙɀā ˔ƶ˵ƙ Ǐǃã ƗƼƓưǗƓȺ

 Ü˥ǆ̊ ǃå ïā˙ǆ ƴǆýāƓ˲˹ƪ  ˤȻ˗ǀƙˤǋá èƓƽɂ̇ ƶ˯ǃå ƗȻíƓ˶˯ƿǗå Ɨ˴ƪ˓˸ǃå Ǐ˹ƶǆ í˗˲˯ǃ èßƓƞ Ǒ˯ǃå. 

ã ɆɜƬ Ǒǋ" ƗȻíƓ˶˯ƿǗå Ɨ˴ƪ˓˸ǃåÜǑǈ˦ǈƓƿā ÜǑ˹ǀƙā ÜɏíƓ˶˯ƿ  ü̇ ˯˵˸ǃå Ɇ˸ƶǃå ˤ ˢ˹˯ǃ ÜǑƵƓ˸˯ƞåā ˥˻ǄǆƓƶǄǃ
êƓ˯ǈǗå èåāíá Ɇ˻ƺ˵ƙā ÜƓǌ˻Ƽ ǑƵƓ˸˯ƞǗå Ɇ˸ƶǃå ˤ ˴ǀ˯ǃ í˗˲ǆ æ˦Ǆƪá ɖƼā êƓ˯ǈǗå ɆƑƓƪā êƓ˯ǈã Ɨ ʻȺ  āá êƓ˯ǈã

üǚǌ˯ƪǗå ƴǄƪ "...ƣǃå ÜçïƓ˱˯ǃåā Ɇǀ˹ǃå ýƓ˱ǆ ǑƼ èƓǆ˗˳ǃå ˤȻ˗ǀƙ āá1 .ƓǌƼ̇ ƶȻ Perroux " Ɨ˸ˢ˹ǆ Ǒǋ Ɨ˴ƪ˓˸ǃå
 ĄƓƮƓ˳Ƭá ƴ˸ ƙ˱  ˦ǆǕå ñāâï Ɇ˸ƶ˯˴ƙ ƗƵ˦˹ ǆ˯ èåßƓƽḪ ɏāîƓǆ ƗƶǄƪ êƓ˯ǈã Ɇƞá ˥ǆ èåï˗ƿ ā ýå  āǑ˯ǃå  ÿá ˥ɜ˸Ȼ

                                                 
1-  Üí˦ˮƵ Ɇɂ˦˸Ʈã ÜƗ ʹǆƓ˱ǃå èƓƵ˦ˮˠ˸ǃå ÿå˦ ǒí :˙Ƒå̊ ˱ǃå) ÜƗ˴ƪ˓˸ǃå íƓ˶˯ƿ1982Ü( 58. 
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ǆ ǏǄƵá ˙ƶ˴Ⱥ ÷Ɠ ƙ ˥Ǌ˯ƽǄḧƙ"2ˤˢ˹ǆ ÿƓ ǂ" Ɠǌǈá ǏǄƵ ˣǃ˘Ḫ ú̇ ƶƙ .  ƗƼƓ˷ǆ Ɨ˸ ʾ ɖ˻ǀ˲ƙ Ǐǃã ú˗ǌǒ ƴǄƪ êƓ˯ǈƎȺ
 Ɏ̇ƤǕå Ɨy Ɠ˸˯ƞǗåā ƗȻíƓ˶ ƿ˯Ǘå èƓǌ˱ǃå Ɠǌ˻ǃã êƓ˯˲ƙ Ǒ˯ǃåā èƓǆ̠Ƥā ƗƵ˦˸˱ǆ ƴ ˸˱ƙ ǏǄƵ Ɇ˸ƶȻ ÿƓ ḧǃå å˘ǋā

Ɨ˴ƪ˓˸ǃå ˤ˱ơ ˔˴ơ ˤǋí˗Ƶ ɄǄ˯˳Ȼ Üú˗ǌǃå å˘ǌǃ íå̇ ƼǕå ˥ǆ".3 

ã ǑƼ ë˦ ˯ƽǆ þƓˢ˹Ḫ Ɨ˴ƪ˓˸ǃå ˃ɂ̇ ƶƙƗ˸ˢǈǕå Ɨɂ̇ ˢǈ ïƓ˟4 āá Ɨ ʸ̇ ƽǃå Ɨ˸ˢǈǕå ˥ǆ ƗƵ˦˸˱ǆ ƓǋïƓ ˯ƵƓȺ Ü
å Ɨ Ƒ̊ ˱ǃå˙ƤǓå ǏǄƵ Ɠǌ˹ǆ ß̊ ƞ ɆḪ ˗˸˯ƶȻ Ǒ˯ǃ  úå˗ǋǕå ɖ˻ǀ˲˯ǃ Ɨ ƞïƓ˳ǃå Ɨ˭˻ˮǃå ˥˻Ɂā Ɠǌ˹˻ƕ Ɠ˸ ʼ èƓƿǚƶǃå ɆƤå˗˯ƙā

Ǐǃã þƓˢ˹ǃå Ǐƶ˴Ȼ Ǒ˯ǃå Ǘå Ɨ˴ƪ˓˸ǃå ÿƓƼ ˣǃ˘ƕ ÜƓǌǀ ʿ˲ƙˮ˯ƶƙ ƗȻíƓ˶˯ƿ èƓ Ǆ˸Ƶā èǚƤ˗ǆ ˥ǆ Ɠǈ˦ɜǆ ƓǆƓˢǈ ˙
èƓƞ̇ ˳˸ǃåā Ɇɂ˦˲˯ǃå ïƓ˟ã ǑƼ Ɨ˴ƪ˓˸ǃå ƴ˷Ȼ ɏ˘ǃå èƓƞ̇ ˳˸ǃåā Ɇɂ˦˲˯ǃå èƓ Ǆ˸Ƶā èǚƤ˗˸ǃå þƓˢǈ Ơ ư˦˯ǃā .

å ǏǄƵ íƓ˸˯ƵǗå ˥ɜ˸Ȼ ë˦ ˯ƽ˸ǃå þƓˢ˹ǃå:ǑǃƓ˯ǃå Ɇɜ˵ǃ 

                                                 
2- ɏíåí ˙ƮƓǈ Ƒ̇å̊˱ǃå) ÜƗ˴ƪ˓ ǃ˸å íƓ˶ ƿ˯å Üÿā̠Ƶ:  ÜƗǆƓƶǃå ƗȻ˗˸˲˸ǃå ïåí1998 Ü(10. 

3-  Bucheler Remy, Introduction ¨ lôentreprise (théorie et exercice), (suisse: édition Loisirs et Pédagogie 2013),  07. 

4- Ǘå Ɨ˴ƪ˓˸ǃå ÜÿƓ˸˰Ƶ ˥˴ơ ÿƓ˸˰Ƶ ÜƗ Ǆ˸ƶǃå ïƓƛǓåā Ɨɂ̇ ˢ˹ǃå ˛ƪǕå ÜɊ ˲˸ǃåā ƗȻíƓ˶˯ƿǙå þ˦Ǆƶǃå ƗǄ˱ǆ ÜƗȻíƓ˶˯ƿ ƗƶǆƓƞ
 ɏï˦˯ ǆ˹ ÜÜƗ˹˻ˠ˹˴ƿ )2001( :146. 
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Ʉɚ˳ǁä ˢƽî )1êʕ ˭ƻ˶ǁä ýƑˠ˷ǁä îƑ˝â Ǐƺ ƕ˲ƨˑ˶ǁä :( 

 
  

 
 
 
 
 
 
 

 
 
 
 

                              Ʉ˰ɜǆ 
î˕˴˶ǁä  é˦ ǃ˲å çïåíã ÜƗǆƓƶǃå çïåíǗå ̠ǌƶǆ ÜÿïƓǀǆ ǑǄḪ ï˦s ǆ˹ ÜǑ˸ ˢ˹˯ǃå ǑǈƓ˴ǈǗå ü˦Ǆ˴ǃå ÜǑǄǒ̠ƶǃå ̠˸ ǆ˲ ̇ƮƓǈ :

 ÜƗȻí˦ƶ˴ǃå)1995( Ü408. 

 Ɨ˭˻ˮǃå ˥ǆ ƓǌƙǚƤ˗ǆ ǏǄƵ Ɨ˴ƪ˓˸ǃå Ɇ˶˲ƙ ˖˻˲Ⱥ ë˦ ˯ƽ˸ǃå þƓˢ˹ǃå ïƓ˟ã ǑƼ Ɨ˴ƪ˓˸ǃå ƗǈƓɜǆ Ơư˦ǒ Ɇɜ˵ǃå
 ÜƓǋ̇ ˻ƹā Ɠ ƞ˦ǃ˦˹ḧ˯ǃåā Ɨ ʹɂ̇ ˵˯ǃå ÜƗ ǈ˦ǈƓǀǃå ÜƗ ʸƓ˸˯ƞǗå ÜƗ ƪƓ ˴ǃå ÜƗȻíƓ˶˯ƿǗå èå̇ ˻ƺ˯˸ǃå ǑƼ ƗǄ˰˸˯ǆ Ɨ ƞïƓ˳ǃå

˯˯ǃ çßƓƽḧǃåā Ɨ ǃƓƶƽǃå ǑƼ Ɇ˰˸˯˸ǃå Ɨ˴ƪ˓˸ǃå ßåíá Ǐǃã ƗƼƓưǗƓȺ å˘ǋ ǏǄƵ Ɨ ƞïƓ˳ǃå èå̇ ˻ƺ˯˸ǃå ǉ˘ǋ Ɇɂ˦˲ƙ Ɨ Ǆ˸Ƶ ˤ
 ̠ƑƓ˴ǃå ǑǄƤå̠ǃå ìƓ˹˸ǃåā èǙƓ˶ƙǗå Ǐǃã ƗƼƓưǗƓȺ Üèåïå̇ǀǃå îƓ˳ƙɀā èƓǄ˸ƶǃå ʕ˯ƙ ˥ǒá ƗǄƤå̠ǃå Ɨ˭˻ǃˮå Ɏ˦˯˴ǆ
 ˣǃ˘ǃ .èƓǆ˗Ƥā ƴǄƪā Ǒƽ ˡā Ɠưïā ëƓɁïá ˥ǆ èƓƞ̇ ˳˸ǃå ǏǄƵ ý˦˶˲ǃå ˙˻ƤǕå ǑƼ ˤ˯˻ǃ íå̇ ƼǕå ƴǆ èƓƿǚƶǃåā

ƪ˓˸ǃå ǏǄƵ Ɠǆå̊ ǃ ÿƓǂ.ïå̇ ˸˯ƪǗåā ßƓǀ ǃå ÿƓ˸˷ǃ ǑƞïƓ˳ǃå Ɋ ˲˸ǃå èå̇ ˻ƺ˯ǆ ƴǆ ˤǄƿƋ˯ƙā ˃ ḧ˯ƙ ÿá Ɨ˴ 

˗˸˯ƶȻ ǗåïƓ ˯Ƥ ˥˻ƕ ǉ˘ǋ èƓƽɂ̇ ƶ˯ǃå ƗƽǄ˯˳˸ǃå ǏǄƵ ô̇ ƺǃå ˥ǆ ãƓǌǆå˗˳˯ƪ Ɠǌ˯˻˸ǋáā ǑƼ ˔ǈƓƞ ˗ơåā āá 
˙˰ǂá  ã ˗˹Ƶ˯ƵƓï  ïāíƗ˴ƪ˓˸ǃå ɏíƓ˶˯ƿã Ɇ˻˸ƶḪ  ˥ ư˸ ɆƤ̠ƙā ǑǃƓ˸ǃå āá ɏïƓ˱˯ǃå āá ǑƵƓ˹˶ ǃå ɉƓ˵˹ǃƓȺ ʕ˯ǌ˹Ƽ

 .ˣǃî ˙˻ƹ Ǐǃã ƴɂð˦˯ǃåā ˥ɂ˦˸˯ǃå Üƴ ˮǃå ÜêƓ˯ǈǗå èƓ Ǆ˸Ƶ ˣǃî Ɨ˴ƪ˓˸ǃåāƗ ƞƓ˯ǈã ç˗ơ˦Ḫ  ǉ˘ǋ ɆḪ ǏǄƵ Ɇ˶˲˯ƙ

ùä˕ǉà 
ƕ˲ƨˑ˶ǁä ƕ˲ƨˑ˶ǁä Þäìà 

 
 
çßƓƽḧǃå 
ā 
Ɨ ǃƓƶƽǃå 

ǏǂƢä˕ǁä Ɉ ˰˶ǁä 

 
ìƓ˹˸ǃå 
èƓ Ǆ˸ƶǃå 

ãèǙƓ˶ƙ 
ïå̇ ǀǃå îƓ˳ƙå 
èƉƼƓɜǆ 

íå̇ ƼƋḪ ˥˻ƽˡ˦˸ǃå 
˥˻ƽˡ˦˸ǃå èƓƵƓ˸˱Ḫ 

 ǁä˶Ɯ˗˱çƑ 
 
 
ëƓɁïá 
ƝƑƓ˯ǈ 

Ǒƽ ˡā Ɠưï 
˃ ˻ḧƙ 
ɖƼå˦ ƙā 

Ɉ ˰˶ǁä ǏƜîƑ˱ǁä 
ãƗȻíƓ˶˯ƿ 

Ɨ ƪƓ ƪ 
ãƗ ʸƓ˸˯ƞ 

Ɨ ǈ˦ǈƓƿ 
Ɨ ʹɂ̇ ˵ƙ 
Ɨ ƞ˦ǃ˦˹ḧƙ 

Ɠùùùùùùùùùùùùùùùùùùùù˻ƞ˦ùùùùǃ˦ùùùùùùùùùùùùùùùùùùùùù˹ḧƙ 
ƗǀǄơ- ƗǄɂ˦˟- Ɋƪ˦˯ǆ 
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êƓ˯ǈǗå Ɇǆå˦ƶǃ ƗƽǄ˯˳˸ǃå ûå˦ƪǕå ˥ǆ ˙ƮƓ˹ƶǃå ƶ ƕ ˗˹ƵāƝ˯˹˸Ǆǃ Ɠǌ  ƗƼƓ˷˸ǃå Ɨ˸ ʿǃå ɖǀ˲ƙ Ɨ˸  ʾɏāƓ˴ƙ Ǒ˯ǃåā
 êƓ˯ǈǗåã .Ɨ ˠ ƪ˦ǃå èƓǂǚǌ˯ƪǗå Ɠǌ˹ǆ ƓƮ˦ǀ˹ǆ ̇ ˟ ˥ǆ ÷ð˦ǒ ƗƼƓ˷˸ǃå Ɨ˸ ʿǃå ˥ǆ ˙˻ˮḧǃå ß̊ ˱ǃå ÿ Ɨ˴ƪ˓˸ǃå ú

Ǘå ˥˻ǄǆƓƶ˯˸ǃå ˞ƶȺ ǏǄƵ˶˯ƿã āá ɆƤí ˤǌǃ Ɨ ˴˹ǃƓȺ Ɇ˰˸ɂā ˥˻ǒíƓǒǗå Ü˔Ƒå̇ ˷ǃå) ǑƼ ƗǄ˰˸˯˸ǃåā èåíå̇èƓǂå̇ ˯Ƭ 
Ɨ ʸƓ˸˯ƞǗå ˗Ƒå˦ƽǃå ÜÜ(ýƓ˸ƶǃå ï˦ƞá ÜƗƵð˦˸ǃå ëƓɁïǕå Üôā˙ǀǃå ǏǄƵ  ƗƼƓ˷˸ǃå Ɨ˸ ʿǃå ˥ǆ Ǐǀ ǒ Ǚ ƗȻƓǌ˹ǃå ǑƼā
Ɠǌ˯ǀǀơ Ǒ˯ǃå Ɨ˴ƪ˓˸ǃå ˹ɜ˸ƙ Ǒ˯ǃåā èƓ˶˶˳˸ǃåā èƓǂǚ˯ǋǗå Ǚã ƠƮá Ǒ˯ǃåā Ɏ̇Ƥá èå̊˻ǌ˱ƙ ̠ǒ̠˱ƙ ˥ǆ Ɠǌ

ã ëƓɁïǕå ˥ǆ ß̊ ˱ǃå Ǐǃã ƗƼƓưǗƓȺ Ü˥ɜ˸ǆ ˙˻ƹ ƓǌǃƓ˸ƶ˯ƪǗå ǑƼ ƴư˦ǒ ÷ð˦ǆ ˙˻ƺǃå.èƓ˟Ɠ ˯ơ Ɂā˙ˢ˹ǃƓ  Ǐǃã Ɇɜ ǌǃå
 ɏ˦ ƶ˷ǃå ǄǃƗ˴ƪ˓˸ Ɠ˹ǈƎƼ ˚Ḫ̇ ǈ ǏǄƵ èƓ˭Ƽ ýƓ˸ƶǃå ƗƽǄ˯˳˸ǃå èå˗ơ˦ǃåā ÜèƓƵƓˠǀǃå ǗåāèƓǆƓ˸˯ǋ Ǒ˯ǃå  ÿ˦ḧ˯ƙ Ɠǌ˹ǆ. 
Ɠǆá Ɨ ˴˹ǃƓȺ Ɨɂâ˙ǃ Ɨ˴ƪ˓˸ǃå þƓˢ˹Ḫ å˘ǌƼ Ǒ˹ƶȻ Ǌǈá ˥ɜ˸Ȼ ˙ˢ˹ǃå Ɠǌ˻ǃã ç˗ơ˦Ḫ ƗǄǆƓḪ þ˦ǀƙ ǏǄƵ èƓƿǚƶǃå èǙíƓ ˯ǃåā 
˥˻ƕ ƓǌƙƓǈ˦ɜǆ ƗƽǄ˯˳˸ǃå.  Ɨ˴ƪ˓˸ǃå Ɠǆáïå̇ ǀǃå îƓ˳ƙã ˚Ḫ̇ ˸Ḫ  ǏǄƵ Ɠǌƙåïå̇ ƿ ƗˠǄƪ Ʉƿ˦˯ƙǗåǌƕ ƴ˯˸˯ƙ Ǒ˯ǃå Ɨ ǃǚǀ˯ƪ Ɠ

ã Ɨɂ̇ ˲ǃ Ɨ˱ ˯ǈ Ɨ˴ƪ˓˸ǃå Ɠǌˮ˴˯ḧƙā ýƓ˸ƶ˯ƪƙƓḧǄ˯˸ǆƓǌǏ˹ƶ˸Ⱥ Ü  æƓ˲ƮǕ Ɨ ḧǄ˸ǃå ɖơ ǏǄƵ ƗˠǄ˴ǃå ǉ˘ǋ Ʉƿ˦˯ƙ
 .Ɨ˴ƪ˓˸ǃå 

2 .ƑǊ˷Ǆ ƕȹƑƸǁäĀ ƕ˲ƨˑ˶ǁä ìˤƜĀ ˒ˬƨ 

 ǑǌƼ ˣǃ˘Ɂā çā˙˰ǃå ɖǄƤā Ɨ ʸƓ˸˯ƞɀā ƗȻíƓ˶˯ƿã úå˗ǋá ɖ˻ǀ˲ƙ Ǐǃã Ǐƶ˴Ȼ ɏíƓ˶˯ƿã ɆǆƓƶ˯ǆ Ɨ˴ƪ˓˸ǃå ˙ˮ˯ƶƙ
 ýāǕå :ÿƓ˴Ƒï ÿƓǆ˦ǌƽǆ Ǌ˴ƪáā ˃ɂ̇ƶ˯ǃå å̆ǋ ý˦ơ ïā̠ɂā Üû˦ ǃ˴å Ɠǌ˹Ƶ ̇ˮƶƙ Ǒ˯ǃå èƓƞƓ˯ơǘǃ ̝˻˱˯ Ȼ˴ ÿ˦ ǆ˸

ǃå ǑƼā ˥˻˸ǋƓ˴˸ǃå ƠǃƓ˶ǃ Ǌ˯˸ ʾ ˤ ˢƶƙ ˔˱Ȼ ǑǃƓǆ ɆƮá ƗȻíƓ˶˯ƿǗå Ɨ˴ƪ˓˸ǃå ÿá Ɲǌ˹˸ǃå å̆ǋ ̇Ĉˮ˯Ƶã ̠ƿ ƗȻå̠ˮ
 Ɠǆá .ýāǕå þƓǀ˸ǃå ǑƼ ʕǋƓ˴˸ǃå ĄƓƶưåā ʕǃƓƶǃå ƗʿȺ ǑƼ ̇˵ ˯˹ǒ ÿá Ɇˮƿ ƗǃƓ˸ǃå ƗƵƓ˹˶ ǃå ǑƼ å̠Ƒåï Ǒǈ˦˴ǂƓƪ˦Ǆ˱ǈǕå

 ǑǈƓ˰ǃå þ˦ǌƽ˸ǃåɄ˶Ȼ Ɨ˴ƪ˓˸ǃå ǏǄƵ Ɠǌǈá  ɏ˗ƿƓƶƙ ɊȺåï˥˻ƕ ßƓḪ̇ Ƭ ˥ǒí˗ƶ˯ǆÜ ßǚ˸ƶǃå Ü˥ǒíï˦˸ǃå Ü˥˻˸ǋƓ˴˸ǃå Ü
˥˻ƽˡ˦˸ǃå  ˥˻˹Ƒå˗ǃåāˤǌƶ ˸ƞ ƮáæƓ˲ Ɨ˲Ǆ˶ǆ ǑƼ ˛ƽǈ ƗǄ˴Ǆ˴ǃå ǗåƗȻíƓ˶˯ƿ 5˙˰ǂá ǑǈƓ˰ǃå Ɲǌ˹˸ǃå ˙ˮ˯ƶȻ .  Ɨ ǈǚǀƵ

 ç̇ƬƓǆ Ɨ˹ƶ˸ǃå Ɏ̇ƤǕå úå̇˟Ǖå íƓƶ˯ƪã Ǐǃã ɊǀƼ ˥˻ ǋ˸Ɠ˴˸ǃå ǏǄƵ ǉ̊˻Ḫ̇ƙ ðāƓ˱ƙ îã ýāǕå Ɲǌ˹˸ǃå ˥ǆ Ɨǃ˦˸Ƭā
 Ǐ˹ƶƙ Ǒ˯ǃå Ɨǆå˗˯˴˸ǃå Ɨ ˸˹˯ǃå êƓǆíã ˗ơ Ǐǃã ƓǌǆƓ˸˯ǋã ûƓˠǈ ˗˯˸Ȼ ˗ƿ Ɇƕ ÜƗ˴ƪ˓˸ǃå ˙ɂ˦ˠ˯ƕƗȻƓ˸˲Ⱥ Ɨ˭˻ˮǃå ƠǃƓ˶ǆā 

ýƓ ƞǕå ƗǆíƓǀǃå ɏ̇ Ⱥ˵ ï˦s ǆ˹ ˥ǆ ɊǀƼ ̨ ǃ ɆǆƓ˵ǃå Ɲǌ˹˸ǃå å̆ǌǃ ̇˻ Ḫˮ þƓ˸˯ǋã Ɨ˰ǒ̠˲ǃå Ɨ˴ƪ˓ ǃ˸å Ǒǃ˦ƙā Ü˥ḧǃā 
ƓĄ˷Ȼá ˥ǆ ï˦ˢ˹ǆ ˚ɂ̊ ƶƙ ç̊ ˻˸ǃå Ɨ ˴ƼƓ˹˯ǃå ɖǄƤā Ɨ˸ ʿǃå. 

 

                                                 
5- Coase Bersing S, Lôentreprise Pour Mieux La Connaitre, (Paris: lôHarmattan, 2017) 14-18. 
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 :ǏǆƑˮǁä ˒ǂ˞˶ǁäƕȹìƑ˴˭ƽǕä ƕ˲ƨˑ˶ǁƑȸ ƕƾǂƴ˭˶ǁä çƑɀ˗ˠ˷ǁä 

ýāƓ˹˯ƙ  ÜƓǋí˦ƞā ˔ˮƪ :ǑƼ Ɇ˰˸˯ƙ Ɨ˴ƪ˓˸ǃå Ɨƶ ˮˠȺ ɖǄƶ˯ƙ Ɨ ƪƓƪá ƓȻƓ˷ƿ éǚƛ Ɨ˴ƪ˓˸ǃå èƓɂ̇ ˢǈ Ɠǌ˸ ˢ˹ƙ
ǑǄƤå˗ǃå û˦ ǃ˴å ǑƼ Ɨˮ˴˹ǃå Ɠǋíā̠ơā Ü6 ˣǃ˘ǃ ÜýāƓ˲ǈ ˤǌƼ ð˙ƕá èƓɂ̇ ˢǈ ˴ƪ˓˸ǃå ˖˻ơ Ɨ˗ǀ˯ƶǈ Ǌǈá ˥ǆ ï˦ˢ˹ǆ 
ßåíǕå  ̠ƶĈȻ Ǒ˴ƪ˓ ǃ˸åǃå˸Ɲǌ˹ ˤƑƓǀǃå ǏǄƵ íïå˦˸ǃå èåïƓǌ˸ǃåā  Ɨ ˸ǋǕå ƸǃƓȺ ˙ǆáǊǈǕ ˗ƵƓ˴Ȼ ǑƼ ˤǌƼ ˤ ˢ˹˯ǃå ǑƞƓ˯ǈǗå 

 Ɨƿ˦ƽ˯ǆ ƓǌǄƶ˱ɂā Ɏ̇Ƥá ˥Ƶ Ɨ˴ƪ˓ǆ ̊˻ Ȼ˸ Ɠǆāïå̇ ˸˯ƪƎȺ. 

1 .ƞǁƑ˴˶ǁä åƑ˰Ƭà ƕɀ˗ˠǆ 

 ýƓ˸Ƶá ƴǆ èá˗ƕ Ɨ˲Ǆ˶˸ǃå æƓ˲Ʈá ç̇ ḧƼAdam Smith æƓ˲Ʈá ˃ɂ̇ ƶƙ ˤƙ þ˦ǌƽ˸Ḫ Ɠǋï˦ǌˡ Ɠǆá Ü
þƓƵ ç˗˲˯˸ǃå èƓȻǙ˦ ǃå ǑƼ éƓ˲Ⱥǖǃ íï˦ƽǈƓ˯ƪ ˗ǌƶǆ ǑƼ ƠǃƓ˶˸ǃå 1963  ˤǌǈá ǏǄƵ" Ʉƿ˦˯ƙ Ɠǌǈā˗ƕ Ǒ˯ǃå èƓƵƓ˸˱ǃå

Ɇ˸ƶǃå ˥Ƶ Ɨ˴ƪ˓˸ǃå"7.  ˙ˮ˯ƶƙǌǃ úå̇ ˟á Ɨ˲Ǆ˶˸ǃå æƓ˲ƮáƓ  ɆƤåí ƠǃƓ˶ǆ ÜýƓ˸ƶǃå ÜˤǌƪǕå æƓ˲Ʈá) Ɨ˴ƪ˓˸ǃå
 çïåíǗå ÿ˦ƽl˦ ǃ˸åā(.. ƓǌƞïƓƤ āá )˥ƑƓɁ̊ ǃåÜ  ÿāíï˦˸ǃå (..ƴ˸˯˱˸ǃåā ÿ˦ Ƽ˴Ɠ˹˸ǃå Ü  ˥Ƶ ýå˓˴ǃå ǑƼ ɖ˲ǃå ˤǌ˻ˠƶȻ
˟ƓǌƑåíá Ɨ ʽ Ḫā Ɨ˴ƪ˓˸ǃå Ɨƶ ˮÜ  Ɍơǚ˸ǃåā ÜÿƓơǕå ˞ ƶȺ ǑƼ ƗƽǄ˯˳ǆā ƗɁïƓ˷ ǆ˯ ÿ˦ḧƙ ̠ƿ ƠǃƓ˶ǆ ʕǌǒ̠ǃ ßǙ˓ǋ ÿá

 Ɨ˴ƪ˓ ǃ˸å çï̠ǀȺ ÿ˦ƽl˦ ǃ˸åā ýƓ˸ƶǃå ʕ˯ǌǒ ˥˻ơ ǑƼ Üíå̠˴ǃå ǏǄƵ Ɨ˴ƪ˓ ǃ˸å çï̠ǀȺ ÿ˦˸˯ǌǒ ÿ˦Ƒ˹å̠ǃå ýƓ˰˸ǃå Ɇ˻ˮƪ ǏǄƶƼ
íƋȺ ǚƶƼ ÿ˦ǆ˦ǀȻ ˥ǒ̆ǃå ʕǌƼ ǑǃƓ˯ǃƓɁā Ɨ˴ƪ˓ ǃ˸ƓȺ Ɨƿǚƶǃå ƗǃíƓƶǆ ǑƼ Ɨ˸ǌǆ úå̇˟Ǖå ǉ̆ǋ Üïå̇˸ƪ˯Ǘå ǏǄƵ þƓǌ˸ǃå ßå

Ǘå ǏǄƵ Ɨ˴ƪ˓˸ǃå ˗ƵƓ˴ƙ Ǒ˯ǃåèƓǆ˗˳ǃåā ƴǄ˴ǃå ˤȻ˗ǀƙā êƓ˯ǈ  çïåíǗå ˛Ǆ˱ǆā çïåíǗå ƴ ˠ˯˴ƙ Ǚ ˤǌǈāí ˥ǆ
Ɨ˴ƪ˓ Ǆ˸ǃ ƗƵ˦ư˦ ǃ˸å èƓ˱ƙå̇˯ƪǗå ɖ˻ǀ˲ƙ ÿ˦ ǋ˸Ɠ˴˸ǃåā8 .  

                                                 
6- Montresor Sandro, Resources Capabilities Competences and the Theory of the Firm,  Journal of Economic Studies, 

31, No 5, (2004): 409. 

7-  ÜǑǄǆï ç̊ ˸ơɆ˻ƵƓ˸ƪã ïāí Üɉ˦ơð ã Ɨ ˸˹˯ǃå íƓƶȺá Ɇ˻ƶƽƙ ǑƼ Ɨ˲Ǆ˶˸ǃå æƓ˲Ʈá ƴǆ Ɨƿǚƶǃå çïåí Ɨ˴ƪ˓˸ǃå ǑƼ Ɨǆå˗˯˴˸ǃå
ǗåƗȻíƓ˶˯ƿ: ǃå Ǐǀ˯Ǆ˸ǃå ÜƗ˹˻ˠ˹˴ǀȺ ƗɂāíǕå ƗƵƓ˹˶ǃ þïƓƼ íåð ƴ˸˱ǆ ǏǄƵ Ɨ ǈå˗˻ǆ ƗƪåïíǗå Ɨ˴ƪ˓˸ǃå ü˦Ǆƪ ý˦ơ Ǒǃā˗ǃå Ǒ˸Ǆƶ ƗȻíƓ˶˯ƿ

 Ɨ ˸˹˯ǃå èƓǈƓǋï Ɇˡ ǑƼ ëƓɁ̇ ǆ ɏ˗ƮƓƿ ƗƶǆƓƞ ÜƗ ʸƓ˸˯ƞǙå Ɨǃå˗ƶǃåā Ɨǆå˗˯˴˸ǃåƕƗǄƿï˦) Ü2012( :311. 
8 - George Yahchouchi, VALEUR AJOUTEôE PAR LES PARTIES PRENANTES ET CREATION DE VALEUR 

DE LôENTREPRISE, La Revue des Sciences de Gestion, France, n° 224-225, (2007) 85. 
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 ˢƽî Ʉɚ˳ǁä)2ƕ˲ƨˑ˶ǁƑȸ ƑǊ˭ƽǘƳĀ ƕ˰ǂ˴˶ǁä çäí ùä̠ ˝Ǔä:( 
  

 
 
 
 
 

 
 

 
                      î˕˴˶ǁäּש ǑƵƓƼï ˗˸˲ǆ ǑƵƓƼï ǏǄƵ íƓ˸˯ƵǗƓȺ Ɨ˰ơƓ ǃå íå˗Ƶã ˥ǆ :˗˸˲ǆ  ÜýƓƶǃå ˗ˮƵ ˗˸ơá ˗˻ƪ
å̇ ˯ƪǗå çïåíǗå) ÜɆǆƓḧ˯ǆ ɆƤ˗ǆ ÜƗ ˱ ƙƗȻí˦ƶ˴ǃå Ɨ Ɂ̇ ƶǃå ƗḧǄ˸˸ǃåƣɂ̇ ˸ǃå ïåí : Ü2001(Ü 87. 

 ƗƵā̇˵ ǃ˸å ƠǃƓ˶ ǃ˸å ɏāî ˥ǆ èƓƵƓ˸˱ǃåā íå̇ƼǕå ɆḪ Ǌƞ˦˸Ⱥ ɏ̆ǃå Ɨ˴ƪ˓ Ǆ˸ǃ êî˦˸ǈ Ɨɂ̇s ǃ˹å ̞ƶưā
 Ɨɂ˦ǃāá ̠ƞ˦ƙ Ǚā ÜƴƼƓ˹˸ǃå ǏǄƵ ý˦˶˲ ǃå Ɇƞá ˥ǆ ÷ā̇˵ ǃ˸å ǑƼ ÿ˦ḪïƓ˵Ȼ ƴƼƓ˹˸ǃåā ƠǃƓ˶˸ǃå ˥ǆ Ɨ˹˻ƶǆ ƗƵ˦˸˱˸ǃ

 ÿá Ơ˷ ǒ˯ xǃî ˥ǆ ."˥˻ḧǃƓ˸ǃå çā̇ƛ ʕ ƶs˯ǃ ̠ƞ˦ǒ ÷ā̇˵ ǃ˸å ÿá" ç̇ḧƼ ̞ Ƽ˷ï Ɨɂ̇s ǃ˹ƓƼ ÜɎ̇Ƥá ƗƵ˦˸ ǆ˱ ǏǄƵ
 Üÿ˦ƶƽ˯˹ǒ ˥ǒ̆ǃåā èƓǆƓ˸˯ǋã ʕǌǒ̠ǃ ˥˸ǆā ǊȺ Ɨ˲Ǆ˶ǆ ǊȻ̠ǃ ˥ǆ ɆḪ Ɨǆ̠˳ ǃ ÷ā̇˵ ǃ˸å í˦ƞā ç̇ḧƼ ǏǄƵ ̠˹˯˴ƙ Ɨɂ̇s ǃ˹å

ƋȺ āá Ɨ˹˻ƶǆ Ɨǀɂ̇ɣȺ Ǌ˹ǆ ÿāï̇˷˯ǒ āáƗǃƓḪ˦ǃå ƗǄɜ˵ǆ ðāƓ˱ƙ Ɨɂ̇s ǃ˹å ǉ̆ǋ ýāƓ˲ƙ xǃ̆ƕ Ǒǋā ÜɎ̇Ƥ9. 

2. ƕḥǂ˶ǁä úʕƾƟ ƕɀ̠ɣǆ 
 ˃ɂ̇ ƶƙ ˔˴ơPejovich  Ɨ˹ƪ1969 " èƓƿǚƵ Ɠǌ˹ḧǃā ßƓƬǕåā ñƓ˹ǃå ˥˻ƕ èƓƿǚƵ ̞ ǃ˴ ƗḧǄ˸ǃå û˦ǀơ

 ˤǌ˯ƿǚƵ ǑƼ íå̇ ƼǕå ˥˻ƕ Ɨ˹˹ǀǆƎȺ"ßƓ ƬǕå þå˗˳˯ƪ10  ý˦ơ ̊Ḫ̇Ĉǒ ˃ ɂ̇ƶ˯ǃå å̆ǋþå˗˳˯ƪǗå ɖơ  ƠǄˠ˶ǆ Ǐ˹ƶǆā
 ˣǄ˸˯ǃå Ɨ ƮƓƤ ýǚƤ ˥ǆ Ɨ˴ƪ˓˸ǃå ý˦Ʈá ǑƼ ú̇ ˶˯ǃå ɖơ ɊǀƼ ƗȻíƓ˸ǃå ßƓ ƬǕå Ǒ˹ƶȻ Ǚ Ɠ˹ǋ Ɇ˸ƶ˯˴˸ǃå ßƓ ƬǕå

 ɆƤ˗ǃå ǏǄƵ ý˦˶˲ǃå å˘Ḫā ÜƗ ǆ˦ɜ˲ǃå èƓƶɂ̇ ˵˯ǃåā ˥˻ǈå˦ǀǃå ƴǆ ǏƬƓ˸˯ǒ Ɠ˸Ⱥ ý˦ƮǕå ǉ˘ǌǃ Ǒ˶˳˵ǃå ýǚƤ ˥ǆ
Ü˥ɂ̇ Ƥǔǃ Ǌƶ Ɂā ɆƮǕå å˘ǋ Ǚ ǑǃƓ˯ǃƓɁā Ɇ˸˯ɜȻ ɖơ Ɨ ḧǄ˸ǃå Ǚã åîã ǏƼ˦˯ƪå ˣǃƓ˸ǃå í̇ ƽƙ :˥˻˟̇ Ƭ 

ǃå)(Ɨɂ̇ ˶˲ Ǘå āá Ɇɂ˦˲˯Ǆǃ Ɨ ǄƕƓǀǃåā.ýƓǀ˯ǈ í̇ ƽ˯ǃå ǉƓ˹ƶǆ ƓƤ Ɨƽ˶ǃå Ǐǃã í˦ƶȻ îã ̇ƛ˓ǆ ɆǆƓƵ āá ƗḧǄ˸ǃå û˦ǀ˲ǃ ƗƮ

                                                 
9-  Üɏ̊ƶ˹ǃå ̠˻ƶƪɂ̇ ˢǈ ˙˻˟ƋƙÜƗ˲Ǆ˶˸ǃå æƓ˲Ʈá Ɨ ÜƗɂïåíǗåā ƗȻíƓ˶˯ƿǙå þ˦Ǆƶǃå ƗǄ˱ǆ íå˗ƺȺÜ  ˗Ǆ˱˸ǃå13 í˗ƶǃå Ü48Ü 
)2007(: 11. 

10- Derbali A. M. S., Théories des organisations, (2017): 56.  https://www.researchgate.net/publication/310796738. 

:ƕ˰ǂ˴˶ǁä çäí ƕ ƜîƑ˱ǁä ùä̠ ˝Ǔä 
Á ßǚ˸ƶǃå 
Á  ÿāíï˦˸ǃå 
Á Ɨǆ˦ɜ˲ǃå 
Á èåíƓ˲ƙǙåā èƓȺƓǀ˹ǃå 
Á Ɨ Ǆ˲˸ǃå èƓ˸ˢ˹˸ǃå 
Á þƓƶǃå ï˦ǌ˸˱ǃå 

ƕḨ˗˳ǁä 

ƕ˰ǂ˴˶ǁä çäí ƕ ǂƢä˕ǁä ùä̠ ˝Ǔä 
Á ˤǌƪǕå ƗǄ˸ơ 
Á  ÿ˦ǄǆƓƶǃå 
Á  ÿā̇ǒ̠˸ǃå 
Á çïåíǗå ˛Ǆ˱ǆ ßƓ˷Ƶá 

https://www.researchgate.net/publication/310796738
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Üɖ˲Ǆǃ ƗǀǄˠ˸ǃå  ɖ˲ǃå ýƓǀ˯ǈã Ɠǆá ǑƼ ɆƤ˗ƙ ɏá ˥ǆ ˥ɂ̇ ƤǓå ßƓ˶ƿɀā ˚ƑƓ˲ǃå ɖ˲Ⱥ ú̇ ˯ƶƙ ƗƵƓ˸˱ǃå ÿá Ǒ˹ƶȻ
.Ǌǀơ ƗƪïƓ˸ǆ  

ɖ˲ǃƓȺ í̇ ƽ˯ǃå  ÿá Ǒ˹ƶƙ Ǚ Ɠ˸ǈɀā íā̠ơ āá í˦˻ƿ ÿā̠ƕ ÿ˦ḧƙ ƗḧǄ˸ǃå íā˗˲ǆ ˙˻ƹ Ɨ ḧǄ˸ǃå ɖơ ÿá ƗƼ̇ ƶǆ ˔˱Ȼ
Ɨ˸ǋǕå ƗǄ˻Ǆƿ āá ç̇ˮ˻Ḫ ÿ˦ḧƙ ̠ƿ íā̠˲ ǃå ǉ̆ǋ ÜǑǈ˦ǈƓƿ ïƓ˟ã ǑƼ Ɠǀ˴ǆ çí̠˲ǆ èƓư̇ƽȺ Ǚã11. 

 ßƓ˹ƕḧǄ˸ǃå ÷å˦ ǈá ˥˻ƕ Ɨƿ̇ ƽ˯ǃå ˤƙ Ɠ˷Ȼá Ɨɂ̇ ˢ˹ǃå ǉ˘ǋ ǏǄƵ :÷å˦ǈá Ɨƛǚƛ Ǐǃã Ɠǌƽ ˹˶ƙ ˤƙ ˖˻ơ èƓ˴ƪ˓˸Ǆǃ Ɨ
 ýāǕå ÷˦ ˹ǃåƗ˴ƪ˓˸ǃå  (ïƓ˸˰ǃå Ǒ˹ƞ ɖơā ƴˮǃå ɖơ ÜýƓ˸ƶ˯ƪǙå ɖơ) Ɨƛǚ˰ǃå û˦ǀ˲ǃå ƴ˸ ƙ˱ā (ƗƮƓ˳ǃå) ƗǃƓ˸ƪá̇ǃå

˦ǋā ˝˳˵ǃå ˛ƽǈ ɏ˗ǒá ǑƼ  .ˣǃƓ˸ǃåǑǈƓ˰ǃåā   ǑƼ Ɇ˰˸˯ǒƗɂ̇ ˻˻˴˯ǃå Ɨ˴ƪ˓˸ǃå  ā ˗˱ǈ èƓ˴ƪ˓˸ǃå ˥ǆ ÷˦ ˹ǃå å˘ǋ
ƞ ɖơ ˣǄ˯˸Ȼ ˤǋƓ˴˸ǃå ü˦ɜƮ ƴ ƕ ǑƼ ɖ˲ǃå Ǌǃā ÜˤǌƪǕå ëƓɁïá ɆḪ āá ß̊ ƞ ˘ƤƋȻ ˖˻ơ) ƴ ˮǃå ɖơā ïƓ˸˰ǃå Ǒ˹

 û˦ǀ˲ǃ ̊˻˻˸˯ǃå å̆ǋā Üïå̇˸ƪ˯ƓȺ ̇˻˻˴˯ǃå ƗǄ˸ƶȺ þ˦ǀȻ ǊǈǕ ƗḧǄ˸ǃå û˦ǀơ ýƓ˸ƶ˯ƪå ɖơ Ǌǃ ̇˻˴˸ǃå Ɠ˸˹ƕ˻ Ü(ƗḧǄ˸ǃå
 ǑƼ Ɨ ḧǄ˸ǃåƗ˴ƪ˓˸ǃå Ƽ Ü˙˻˴˸ǃåā ˣǃƓ˸ǃå ˥˻ƕ ƠǃƓ˶˸ǃå ôïƓƶƙ çïƓƛã ô̇ ˯ƽȻ ƗȻíƓ˶˯ƿǙå ƗǃƓ˲ǃå ǉ̆ǋ ǑƼ ÿā̇˻˴˸ǃƓ

 .˥˻˸ǋƓ˴˸ǃå èåā˙ƛ ˤ ˢƶƙ ǏǄƵ ˥ɂ̇ ˮ˱ǆ ˙˻ƹ ǑƼ Ɇ˰˸˯˻Ƽ ˖ǃƓ˰ǃå ÷˦ ˹ǃå ƓǆáƗ ǆ˦˸ƶǃå Ɨ˴ƪ˓˸ǃå  ɖơ ˗˱ǈ ˖˻ơ
Ǘå ÿ˦ɜȻ ƴˮǃå ɖơā ïƓ˸˰ǃå Ǒ˹ƞ ɖơ Ɠ˸˹ƕ˻ Üßå̇ƞǕåā ýƓ˸ƶǃå ú̇  ˟˥ǆ ƓyƓ˸ƞ ü˦Ǆ˸ǆ ýƓ˸ƶ˯ƪ Ɨǃā˗Ǆǃ ü˦Ǆ˸ǆ

.ƗǆƓƶǃå èƓˠǄ˴ǃå āá 

3ƕǁƑḨˤǁä ƕɀ˗ˠǆ . 
  Ɇ˰˸ƙƗǃƓḪ˦ǃå Ɨɂ̇ ˢǈ ƗȻ˗ƿƓƶ˯ǃå Ɨɂ̇ ˢ˹ǃå ˥ǆ ƗƮƓƤ ƗǃƓơ  ˝˳Ƭ þ˦ǀȻ Ɠǆ˗˹Ƶ ƗǃƓḪ˦ǃå ƗƿǚƵ ˗ƞ˦ƙ ˖˻ơ

Ǆƪ ˥ǆ ß̊ ƞ ˞ɂ˦ƽ˯ƕ Ɇ˻ƮǕå Ǐ˸˴Ȼƙ ˤƙā ÜɆ˻Ḫ˦ǃå ǏƵ˗ǒ ÿƓƛ ú̇ ˠǃ ïå̇ ǀǃå Ɨˠ ̇ ƶɂ˃  ƗǃƓḪ˦ǃå Ɠǌǈá ǏǄƵ ˗ǀƵ"
å) óƓ˳Ƭá ç˗Ƶ āá ˝˳Ƭ ǊǃǚƤ ˥ǆ þ˦ǀȻ (Ɇ˻Ḫ˦ǃå) ˙Ƥà ˝˳Ƭ Ɇ˻Ḫ˦˯ƕ (Ɇ˻ƮǕ ǏǄƵƤ) Ɨ˸ǌǆ ðƓ˱ǈã (Ɨǆ˗
"ïå̇ ƿ ƗˠǄ˴ǃ Ɇ˻Ḫ˦ǃå ˞ɂ˦ƽƙ Ǒ˹ƶȻ Ɠ˸ǆ Üˤǌ˸ƪƓȺ12.  ˖˻ơǏǃã Ɨɂ̇ ˢ˹ǃå ǉ˘ǋ ˙ˢ˹ƙ Ɨ˴ƪ˓˸ǃå Ǘå Ɠǌǈá ǏǄƵ ƗȻíƓ˶˯ƿ

 Ɇ˰ǆ ç̇ ˻ˮḧǃå èƓ˴ƪ˓˸ǃå ǑƼ èƓƿǚƶǃå ǉ˘ǋ Ɇ˰ǆ ˗ƞ˦ƙ ÜƗ ˸ƪ̇ ǃå ˙˻ƹā Ɨ ˸ƪ̇ ǃå ƗȻ˗ƿƓƶ˯ǃå èƓƿǚƶǃå ˥ǆ ƗƵ˦˸˱ǆ
 ɄǄ˯˳ƙ ýƓ˲ǃå Ɨƶ ˮˠɁā ÜƗƮï˦ˮǃå ǑƼ ƗǄ˱˴˸ǃå Ɨ˸ǋƓ˴˸ǃå èƓḪ̇ ƬǏǃã ƗǃƓơ ˥ǆ èƓƿǚƶǃå ǉ˘ǋ  Ɏ̇Ƥá  ˔˱Ȼ Ǌ ǄƵā

 ƗǃƓḪ˦ǃå í˦ǀƵ ˃ ˹˶ƙ ˥ɜ˸ɂā .Ɨ˹˻ƶǆ ƗǄɜ˵ǆ Ɨƪåïí ˗˹Ƶ Ơưåā Ɇɜ˵Ⱥ ƓǌƼå̇ ˟áā èƓƿǚƶǃå ǉ˘ǋ ɆɜƬ ˗ǒ˗˲ƙ
˦˲˹ǃå ǏǄƵ ÷å˦ǈá Ɨƛǚƛ Ǐǃã ƓȻíƓ˶˯ƿã ǑǃƓ˯ǃå ÜƓǌǃ Ǒǈ˦ǈƓƿ ˗˹˯˴ǆ í˦ƞā þ˗ƶȺ ˚˻˸˯ƙā Ɠ ƙåî ç̊ ƽ˲ǆ Ɨ ˹˸ư í˦ǀƵ :

                                                 
11- Ibid. 
12 - Jensen Michael C. and Meckling William H., Theory of the Firm: Managerial Behavior, Agency Costs and 

Ownership Structure, Journal of Financial Economics, Vol 3, Issue4, (1976): 308. 
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Ā ôāƓƽ˯ǃå ˥ɜ˸Ȼ Ɨ˲ɂ̇ Ʈ í˦ǀƵ Ɨ ǄƤå˗ǃå úå̇ ˟Ǖå ˥˻ƕ Ƌ˵˹ƙ ƓǌǈƋ˵ȺƗ˴ƪ˓˸Ǆǃ  ôïƓƶƙ ç˗ơ ˃ ʽ˳ƙ ô̇ ƺȺ
ÜƓǌ˹˻ƕ ƠǃƓ˶˸ǃå  ā ǏǄƵ Ɨǃā˗ǃå Ɠǌư̇ ƽƙ Ǒ˯ǃå Ǒǋā ƓǌǈƋ˵Ⱥ ôāƓƽ˯ǃå ˥ɜ˸Ȼ Ǚ Ɨ˲ɂ̇ Ʈ í˦ǀƵèƓ˴ƪ˓˸ǃå .ƗȻíƓ˶˯ƿǙå 

þ˦ǀƙ  ÿå˗˻˸ǃå ÿƓḪ Ɠ˸ǌǆā Üü̇ ˯˵ǆ Ɇ˸ƶȺ ÿƓǆ˦ǀȻ ÿƓƼ̇ ˟ üƓ˹ǋ ÿá ǏǄƵ ƗǃƓḪ˦ǃå Ɨɂ̇ ˢ˹ǃ Ɨ ǄƮǕå ç̇ ḧƽǃå
ǌǆā Ɠ˸ ǑƼ úǚ˯Ƥã āá ï˦˶ ǃ˯å ǑƼ úǚ˯Ƥã :Ɇ˰ǆ ç̇˰˻Ḫ ï˦ǆá ˥Ƶ ƝƙƓǈ úǚ˯Ƥã Ɠ˸Ƒåí üƓ˹ǋ ÿ˦ɜȻ Ǌ˯ƶˮ  ˟̞ǈƓḪ

Ɠǋ̇ ˻ƹā çï˗ǀǃå ǑƼ úǚ˯Ƥã āá ƠǃƓ˶˸ǃå ˤ ˢƶƙ ˥Ƶ ˖˲ ǒ í̇ ƽǃå ÿá Ɠ˸Ɂā úǚƤ Ǌ ʼ ü̇ ˯˵˸ǃå Ɇ˸ƶǃå ÿá Ɠ˸Ⱥ Ü
 ÜɆ˻Ḫ˦ǃåā Ɇ˻ƮǕå ˥˻ƕ þíƓ˶ƙ é˗˲Ȼ Ǌ˯ƶƽ˹ǆã ǑǃƓ˯ǃƓɁā å̊ ǈ Ǐǃã Ɇ˶Ȼ ƠǃƓ˶˸ǃå úǚ˯Ƥ÷13 ƗǃƓḪ˦ǃå ɖˠ˹ǆ ÿã .

Ǐǃã í˦ǀȻ  ã .çïåíǗåā Ɨ ʾå̇ ˸ǃåā ç̇ ˟Ɠ˳˸ǃå Ǐǃã ɄƑƓˡ˦ǃå Ɇ˶ƽȺ Ɨˠ ƙ̇ ˸ǃå ƗƮƓ˳ǃå ˃ ǃƓḧ˯ǃå ïƓ ˯Ƶ ÿá ïƓ ˯Ƶã ˥ɜ˸ɂā
˙˻ˮḪ ɏ̇ǌsǆ íƓǌ˯ƞã Ǒǋ Ɨɂ̇s ǃ˹å ǉ̆ǋ .ɖ˻ˮˠ˯ǃå èǙƓ˱ǆ ý˦ơ ë̇ ˠƙ ƗǄ˭ƪǕå ˥ḧǃ 

 ǑǈƓ˰ǃå Ɇ˶ ƽǃå Ɨƪåïí ̠˹Ƶ ƗǃƓḪ˦ǃå ƗǄɜ˵ǆ Ǐǃã û̇ˠ˯ǈ ú˦ƪ Ɠ˹ǈá ̇˻ ǈ˵ ÿǕ ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃƓȺ ɖǄƶ˯˸ǃåā
Ɇ˰ǆ ÜƗ˹˻ƶǆ Ɨ ˮƪƓ˲ǆ ƓȻƓ˷ƿ ë̇ ˵ǃ þ˗˳˯˴ƙ ƗǃƓḪ˦ǃå Ɨɂ̇ ˢǈ: ˥ɂ̇ ǒ˗˸ǃåā ˥˻˸ǋƓ˴˸ǃå ƠǃƓ˶ǆ æïƓ˷ƙ ɆǂƓ˵ǆā 

˚Ƽå˦˲ǃå  .Ɠǌ˻ǄƵ ç̇ ˠ ˴ǃå èƓ ǃàā 

4çäÞƑƻḥǁäĀ ìîäˤ˶ǁä ƕɀ˗ˠǆ . 

 éƓ˲Ⱥá ˥ǆ ɆḪ ýƓ˸Ƶá Ǐǃã ƗɁïƓǀ˸ǃå ǉ˘ǋ ç̇ ḧƼ í˦ƶƙWernerfelt )1984 (āBarney )1986 Ɇ˰˸˯ƙ (
:ǉíƓƽǆ ýå˓˴ǃå ˥Ƶ ƗȺƓƞǗå ǑƼ åîã  èƓ˴ƪ˓˸ǃå ÿá ˤǌƽǈ ˃ ḧƼ èƓ˴ƪ˓˸ǃå ßåíá ǑƼ ǏǃāǕå Ɨ ˸ǋǕå Ɨ˭˻ˮǄǃ ÿƓḪ

ÞßåíǕå ˛ƽǈ ɖǀ˲ƙ ÿá Ɠǌ˹ɜ˸Ȼ Ǚā Ɨ˭˻ˮǃå ˛ƽǈ ǑƼ Ɋ˵˹ƙ  ǑƼ úǚ˯Ƥã Ǐǃã Ɨɂ̇ ˢ˹ǃå ǉ˘ǋ æƓ˲Ʈá ˔ǋ˘ǒ ˖˻ơ
Ɠ˯˸ǃå íïå˦˸ǃå úǚ˯Ƥã ˥ǆ Ɠ˸ǈɀā Ɨ˭˻ˮǃå ˥ǆ ǑƙƋȻ Ǚ ßåíǕå ǑƼ ǑƪƓƪǕå ̇˶ ƶ˹ǃå íïå˦˸ǃå ÿ˦ḧ˯ǃ èƓ˴ƪ˓ ǃ˸å Ɏ̠ǃ Ɨơ

Ɨ ˱ ƙå̇ ˯ƪǗå ßƓ˹ƕ14 Ü Ɨˢơǚ˸ǃå èƓƼǚ˯ƤǗå ˙˴ƽȻ ɏ˘ǃå Ɇɜ˵ǃƓȺ Ɠǋ̇ ɂ˦ˠƙā íïå˦˸ǃå ˙˻Ƽ˦ƙ ˦˲ǈ Ɨ˴ƪ˓˸ǃå Ǌ˱˯ƙ å˘ǌƕ
íïå˦˸ǃå ˥˻ƕ ˚˻˸ƙ Ǒ˯ǃå èƓ˸ǋƓ˴˸ǃå ˗˱ǈ ƗɁïƓǀ˸ǃå ǉ˘ǋ ïƓ˟ã ǑƼā .ßåíǕå ǑƼ  ˔˴ơ èåï˗ǀǃåāGrant íïå˦˸ǃå  Ǒǋ

ǚƤ˗˸ǃå Ɠ˸˹˻ƕ ÜêƓ˯ǈǗå çïā˙˻ƪ ǑƼ èçï˗ǀǃå ýƓ˸ƵǕå ðƓ˱ǈǗ íïå˦˸ǃå ǉ˘ǋ ê̊ ǆ çßƓƽḪ Ǒǋ.15 
 ç̊˸˻ ǆ˯ íïå˦ǆ ǏǄƵ ƓǋíƓ˸˯Ƶɀā Ɠǌǃ˦˶ ơ Ǐǃã ƴƞ̇ǒ èƓ˴ƪ˓ ǃ˸å ßåíá ˥ƕ˻ û̇ƽǃƓƼ Ɨɂ̇s ǃ˹å ǉ̆ǋ ˥ǆ ĄƓƿǚɣǈã

.ƗƵƓ˹˶ ǃå ̋ ƑƓ˶Ƥā û˦ ǃ˴å Ɇɜˀ ̨ ǃā Üíïå˦˸ǃå ǉ̆ǋ ˥˻ƕ ɖ˻˴ ˹˯ǃåā ê̊˸ǃå Ɨǀɂ̇˟ā 
 

                                                 
13- Belkaoui Ahmed R., Accounting Theory, (London: Thouson, 3th Edition, 2004): 5. 

14-  çïåíǗå Üò̇ ˻ơ Ǐ˴ ʸƗ ˱ ƙå̇ ˯ƪǗå  ÜƗǄ˻Ǆǆ ˥˻Ƶ)˙Ƒå̊ ˱ǃå : ÜɎ˗ǌǃå ïåí2012Ü( 33. 
15- Bounfour A.,  le Management des Ressources Immat®rielles, Maitriser les nouveaux leviers de lôavantage 

compétitif, (Paris: Edition Dunod, 1998),  21. 
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:˔ǁƑˮǁä ˒ǂ˞˶ǁä ǏǁƑ˶ǁä Þäìǔǁ ƕɀ˗ˠ˷ǁä ˙ƨǓä 
˗ơá ˦ǋ ǑǃƓ˸ǃå ßåíǕå ˤǋá ˚ƑƓḪ̇ ǃå  Ɨ˲˶Ǆǃ ˤ Ǆ˴ǃå ˝ ˳˵˯ǃå ǑƼ ƗƺǃƓȺ Ɨ ˸ǋá āî ˙ˮ˯ƶɂā ßåíǖǃ Ɨ ƪƓƪǕå

 ÜƓǌ˯˸ ʾ ˗˻ǃ˦ƙ ǏǄƵ Ɨ˴ƪ˓˸ǃå çï˗ƿ ƗƼ̇ ƶǆ Ɇƞá ˥ǆ Ɨ ǃƓ˸ǃå éå˗ơǕå ƝƑƓ˯ǈ ïƓǌˡã ǏǄƵ ǑǃƓ˸ǃå ßåíǕå ˚Ḫ̇ ǒ Ɠ˸Ḫ
 ĄƗƼƓưã .ǑˮƪƓ˲˸ǃå þƓs˹ǃå èƓƞ̇˳ ǆ ̇ˮ ƶ˯ƙ Ǒ˯ǃåā ƗǃƓ˸ǃåā ƗˮƪƓ˲˸ǃå èƓǈƓˮǃå ǏǄƵ ̠˹˯˴Ȼ ǉïƓ˯ƵƓȺ ƗȻíƓ˶ ƿ˯ǗåǏǃã 

 ãǉíƓ˸˯Ƶ  Ɨ ǃƓǆ èå̇ Ƭ˓ǆ ǏǄƵƗ ƪƓ˹ǆ  ç˗ǆ ñƓ ʾ Ɇƞá ˥ǆã ǑƼ Ɨ˸ǋƓ˴˸ǃåā úå˗ǋǕå ðƓ˱ǈã Ɨ˸ Ǆ˴ǃå èåïå̇ ǀǃå îƓ˳ƙ
Ɠƽ˲ǃåāǄƵ ɋǗå ǏƗ˴ƼƓ˹˸ǃåā ßƓǀ ǃå ÜƗɂïå̇ ˸˯ƪ.  

1 .ä ÞäìǓǈȸ ƕƾǂƴ˭˶ǁä ˢ ʾƑƻ˶ǁäĀ 
ßåíǕå Ɨ Ǆ˸Ƶ ú˗ǌƙ  ĄǙāá Ǐǃã Ɠǌ˯ǈïƓǀǆ Ɋˠ˳Ⱥ ˥ǆ ˕˸ƙ Ɇˮƿ Ɨ˴ƪ˓˸ǃå ýǚƤ ç̇ ˯Ƽ Ɨ ˹ǆð ÜƗ˹˻ƶǆ Ɨ Ǆ˸ƶǃå ǉ˘ǋ 
èå˦ˠƤ ˔Ǆˠ˯ƙ çí˗ƶ˯ǆ ˗˸˯ƶƙ ǏǄƵ ˗ǒ˗ƶǃå ˥ǆ ˛ ǒƓǀ˸ǃå ˙˻ǒƓƶ˸ǃåā Ǒ˯ǃå ˗ƵƓ˴ƙ ǑƼ ˗ǒ˗˲ƙ Ǌƞāá ï˦˶ǀǃå āá 

Ǘå ÜèƓƼå̇ ˲ǈǏ˯ơ Ɨ ʽ Ḫ .˗˻ƶ ǃåā ˙˻˶ǀǃå Ɏ˗˸ǃå ǏǄƵ ƓǌƞǚƵ 

1.1ÞäìǓä ýˤǊƻǄ . 

 ɖǀ˲ƙ Ɠǆ ýǚƤ ˥ǆ ɏ̇ ǃ˵å ̠ƶǃƓȺ ǊɣɁ̇ǒ ˥ǆ ʕǌ˹ǆ ÜßåíǕå ƠǄɣ˶ ǃ˸ ǊǄƵ ɖƽ˯ǆā í̠˲ǆ þ˦ǌƽǆ ̠ƞ˦ǒ Ǚ
ƗɁ˦Ǆˠ˸ǃå ƝƑƓ˯˹ǃå ˥ǆ íå̇ ƼǕåþ˦ǌƽǆ" ßåíǕå ÿƓˠǄƪ ú̇ Ƶ ˖˻ơ Ü ˙ˮƶȻ  í̇ ƽǃå í˦ǌ˱ǃ ǑƼƓ˶ǃå ˙ƛǕå ˥Ƶ˗ˮƙ Ǒ˯ǃå á
þƓǌ˸ǃåā ïā˗ǃå üåïíɀā èåï˗ǀǃƓȺ "í̇ ƽǃå Ɨƽ ˡ˦ǃ Ɨǈ˦ɜ˸ǃå þƓǌ˸ǃå þƓ˸ƙɀā ɖ˻ǀ˲ƙ Ɨƞïí Ǐǃã ˙˻˵Ȼ ɏ˘ǃåā16 ˥˻˰ơƓ ǃå ˥ǆā .

 Üʕˢ˹ƙ ÜɊɣ ƙ˳ ÜçíƓʾ) Ɨ˴ƪ˓ ǃ˸å ǑƼ ƗɂïåíǗå Ɨƽl ǃ˦å ï˦s ǆ˹ ˥ǆ ßåíǕå ƗǄǆƓƶǆ ɏá ɏïåíǗå ̠ƶǃƓȺ ǊɣɁ̇ǒ ˥ǆ
ǒ ˥ǆ ˤǌ˹ǆā Ü(ˤ ˻ǀƙā Ɨ ʾå̇ ǆ Ü˓ˮ˹ƙ Üɖ˻˴˹ƙƪǙå ˗ƶ ǃƓȺ ǊˠɁ̇Ǘå ǏǄƵ Ɨ˴ƪ˓˸ǃå çï˗ƿ ɏá Ǒ˱ ƙå̇ ˯ Ɇɜ˵ǃƓȺ ïå̇ ˸˯ƪ
 Üçï˦ɣ ǆ˯ Ɨ˴ƼƓ˹ƙ û˦ƪ ǑƼ æ˦ƹ̇˸ǃå ǊƼĊ̇ƶ̓Castelnau Ǘå û˦ƽ˯ǃå" ǊǈƋȺ Ɨ˴ƪ˓˸ǃå ô̇ Ƶ ǑƼ Ɇ˰˸˯˸ǃå Ǒ˱ ƙå̇ ˯ƪ

"û˦ ǃ˴å ǑƼ ˥˻ ƪ˻Ɠƪá ˥˻ Ƽ˴Ɠ˹ǆ í˦ƞā ýƓ˸ǋã ÿāí Ü˥ƑƓɁ̊ǃå èƓ̋̇ ǃ ƗǀƼå˦ǆ èƓǆ̠Ƥā èƓ˱˯˹˸ǃ17.  ˥ǆ ˥˻˰ơƓ ǃå ˥ǆā
Ȼ ß˦ ư ǑƼ Ɨ˸ˢ˹˸ǃå ýƓ˸Ƶá ƝƑƓ˯˹ǃ ƗǄǆƓḧ˯˸ǃå Ɨǆ˦ˢ˹˸ǃå ˦ǋ" Ɨ ˵Ƥ ˃ɂ̇ ƶƙ ˔˴ơ å˘ǋ ÜƗƛǚ˰ǃå íƓƶȺǕå ˥˻ƕ ƴ˸˱

"Ɨ ƞïƓ˳ǃåā Ɨ ǄƤå˗ǃå Ɠǌ˯˭˻ƕ ˙ƮƓ˹Ƶ ƴǆ ƓǌǄƵƓƽƙ18.  ɖˮƪ Ɠ˸ǆ ƴƞ̇ ǒ Ǘå å˘ǋ ßåíǕå þ˦ǌƽǆ ǑƼ úǚ˯ƤǏǃã  ˙˻ǒƓƶ˸ǃå

                                                 
16-  ÜƗ ǈƓ˰ǃå Ɨƶ ˠǃå Üç˗ǒ˗˱ǃå ƗƶǆƓ˱ǃå ïåí :Ɨɂï˗˹ɜƪǗå) ÜǑ˸ ˢ˹˯ǃå ü˦Ǆ˴ǃå ÜÿƓˠǄƪ ï˦ǈá ˗˻ƶƪ ˗˸˲ǆ2003 Ü(219. 

17-Castelau Jacques et autres, Le pilotage stratégique, (Paris: édition dôorganisations, 1999), 73. 

18-  Ɨ ˵Ƥ ɏð˦Ƽ ̠˸ ǆ˲ ǑƞƓǈ ÜǏǃāǕå Ɨƶ ˠǃå ÜƗɂïåíǗå Ɨ ˸˹˯Ǆǃ Ɨ Ɂ̇ ƶǃå Ɨ˸ˢ˹˸ǃå :ç̇ ǋƓǀǃå) Ü˚˻˸˯˸ǃå Ǒ˸ ˢ˹˯ǃå ßåíǕå Ü2000 Ü(
09. 
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 Ɏ̇ǈ Ɠ˸Ḫ Ü˥˻ ơ˰Ɠǃå Ɇˮƿ ˥ǆ Ɨƶ˯ ǃ˸åā Ǌ˯ƪåïí ǑƼ ç̠˸ ƶ˯˸ǃå ̨ ǒƓǀ˸ǃåā æ˦Ǆƪáā Ɋ˸ǈ ßåíǕƓȺ óƓƤ ˃ɂ̇ ƶƙ Ɇḧǃ ÿá
 ÜƗ ˱ǌ˹ǆāɖƼå˦˯ƙ  þ˗˳ƙā Ɨ ʽɂ̇ ƶ˯ǃå Ɠǌƙ̇ ˯Ƽ ƴǆǕåúå˗ǋ  Ǒ˯ǃåƴưĈā .ƓǌǄƞá ˥ǆ 

 ˙˻˵ǈ ÿá ˥ɜ˸Ȼ ƗȻå˗ƕǏǃã ßåíǕå ƠǄˠ˶ǆ ï˦ˠƙ ǚǃå ƗƺǄǃå ˥ǆ çî˦ƤƋǆ ßåíá Ɨ˸Ǆḧǃ ɏ˦ƺǄǃå ɆƮǕå ǑƼƗ ˹˻ƙ 
)Performer (ƙ Ǒ˯ǃåā Ɠǋ˗ƶɁā ÜƓǆ ßǑƬ Ɇɜ˵ǃå ßƓˠƵã Ǒ˹ƶãǗå ƗƺǄǃå ˕ǀ˯Ƭ Ɍƽǃ Ɠǌ˹ǆ Ɨɂ̊ ˻Ǆ˱ǈPerformance 

ã Ǐ˹ƶǆ Ɠǌ˯ˠƵáā āá ˚˱˹ǒ ÿá ˔˱Ȼ Ɠ˸Ḫ Ɇ˸ƶǃå ðƓ˱ǈãƓǆ ßǑƬ þƓ˸ƙ19  ā ˞ƶɁéƓ˲ȺǕå  ˙˻˵ƙǏǃã  ßåíǕå Ɨ˸ǄḪ ÿá
 ˦ǋā "ßå̇ƞã ̆˻ƽ˹ƙ" Ǐ˹ƶ˸Ⱥ (̇˵ Ƶ ̟ǃƓ˰ǃå ÿ̇ǀǃå) Ǒ˴ǈ̇ƽǃå æíǕå ˥ǆ ǑƙƋƙǑƶƞ̇ ǆ ïƓ ʹǆ ǏǄƵ Ɨ ˹ˮ˸ǃå Ɨ˱ ˯˹ǃå  ÿáā

ǃå å˘ǋ í˦ƶȻ ƠǄˠ˶˸Ǐǃã  Ɨ˸Ȼ˗ǀǃå Ɨ ˴ǈ̇ ƽǃå Ɨ˸Ǆḧǃå)Parfournir( ˘˻ƽ˹ƙ āá ïƓ˷ơã Ǐ˹ƶ˸Ⱥ.20 

˥ǆ ɆḪ Ɠǆ˗ƿ ˗ǀǃ Bromily ā Miller  ˖˻ơ ýƓ˸ƵǕå èƓ˴ƪ˓ǆ úå˗ǋá ƴǆ ɖƼå˦˯ǒ ßåíǖǃ Ɠƽɂ̇ ƶƙƙ ˤƙ ̇ ƶɂ˃ 
 Ɨ ʽ ḧǃ ñƓɜƶǈã" Ǌǈá ǏǄƵ ßåíǕåã ˓ ˸ǃå þå˗˳˯ƪ ā Ɨɂ̇ ˵ ǃåā Ɨ ǃƓ˸ǃå íïå˦˸Ǆǃ Ɨ˴ƪɀ çï˦˶Ⱥ Ɨ ǃƓƶƼā çßƓƽɜȺ Ɠǌǃǚƺ˯ƪ
"ƓǌƼå˗ǋá ɖ˻ǀ˲ƙ ǏǄƵ çïíƓƿ ƓǌǄƶ˱ƙ21.  Ơ˷˯ǒÿá  ˃ɂ̇ ƶƙˤƙ ßåíǕå  ̇ ˶ơǉ Ɨ ǃƓƶƽǃåā çßƓƽḧǃå Ǒ˯˸ǄḪ ǑƼÜ  ˖˻ơ ˗˱ǈ
 ˙ˮǂá ɖ˻ǀ˲ƙ ƓǋƓ˹ƶǆ Ɨ ǃƓƶƽǃå Üç̇ ˠ˴˸ǃå úå˗ǋǕå ˥ǆ (Ɨ ˴ǈ) í˗Ƶ ƓǆáƓƽḧǃåƗƽǄḧƙ ɆƿƋȺ Ɨ ǃƓƶƽǃå ɖ˻ǀ˲ƙ Ǒǋ çß 

 Ɠǋíïå˦ǆ ƴ ˸˱ǃ Ɨ˴ƪ˓˸ǃå ýǚƺ˯ƪã ˛ɜƶȻ ɆƶƼ ˦ǋ" ßåíǖǃ ˙Ƥà ˃ɂ̇ ƶƙ .ɆǆƓƬ þ˦ǌƽǆ ßåíǖǃ ǑˠƵá ǑǃƓ˯ǃƓɁā
"ƓǌƼå˗ǋá ɖ˻ǀ˲ƙ Ɨ ʻȺ22.  Ǌ ǄƵā ý˦ǀǈÿá  ˦ ǌƽǆ ßåíǕåǆǊ  ˙ˮƶȻ ƴƪåā ǑƼ Ɨ˴ƪ˓˸ǃå ü˦Ǆƪ ˥ƵãïƓ˸˰˯ƪ  Ɠǋíïå˦ǆ
 ā ˙˻ǒƓƶ˸ǃ ƓǀƼā ƗơƓ˯˸ǃå ɀ ïƓ˳ǃåā Ɨ ǄƤå˗ǃå èå̇ ˻ƺ˯˸ǃå ˥ǆ ƗƵ˦˸˱ǆ çƓƵå̇ ǆ ƴǆ ÜƓǌƼå˗ǋƋȺ ƗǀǄƶ˯ǆ èåïƓ ˯Ƶ Ǒ˯ǃå Ɨ ƞ
Ǘå Ɨ˴ƪ˓˸ǃå Ɠǌƶǆ ɆƵƓƽ˯ƙḪ ɖ˻ǀ˲ƙ Ɇƞá ˥ǆ ƗȻíƓ˶˯ƿ ā ƓǌơƓ˱ǈ ÿƓ˸˷ǃ Ɠǌ˯˻ǃƓƶƼā ƓǌƙßƓƽɀ.Ɠǌ˯ɂïå̇ ˸˯ƪ 

2.1.  ˢ ʾƑƻǄÞäìǓƑȸ  ƕƾǂƴ˭Ǆ 

˥˻˰ơƓǃå ˥ǆ ˞ ƶǃå Ɏ̇Ƽ˻ Ü˥˻ǆƓ˷ǆ ç̠Ƶ Ɇ˸ Ȼ˲ ßåíǕå þ˦ǌƽǆ ̠˱ ǈ  Ɨ˴ƪ˓˸ǃå ǑƼ Ɇ˰ǆǕå ßåíǕå ÿá
Ǘå Ɋ ƙ̇ ǒ ƗȻíƓ˶˯ƿã.Ɨ ǃƓƶƽǃåā çßƓƽḧǃƓȺ Ɠ˸ɜ˲ǆā Ɠǀ ƛā Ɠ˟Ɠ ƙï ˥ǆ  æ˦Ǆˠ˸ǃå  ǑƼ ç˓ƽĈḪā ƗǃƓƶƼ ÿ˦ḧƙ ÿá Ɨ˴ƪ˓ ǃ˸å

 Ǚā ÜƗǆ˦ƪ̇ ˸ǃå úå˗ǋǕå ˘˻ƽ˹ƙ ˥ǆ ɖ˻ǀ˲˯ǃåā ƗơƓ˯˸ǃå íïå˦˸ǃå þå˗˳˯ƪã çßƓƽḪ Ɨ˹ǒƓƶǆ Ɠǌ˯ǆ˗ǀǆ ǑƼā Ü˕ƿ˦ǃå ˛ƽǈ
 ˥ǆ ˙˻˰ḧǃå ˣǃî ƓǌƽǄḪ ÿã ßåíǕå ˥ǆ ç˗˻ƞ èƓɂ˦˯˴ǆ ˕ǀǀơā ƓǌƼå˗ǋá ˕ƺǄƕ Ɠǌǈá Ɨ˴ƪ˓˸ǃå ǏǄƵ ˤɜ˲ǃå ˥ɜ˸Ȼ

                                                 
19- Abdellatif Khemakhem, La dynamique du Contrôle de Gestion, (Paris: Dunod, 2 ed, 1976), 310. 
20- Burja Vasile., MŁrginean Radu, The study of factors that may influence the performance by the Dupont analysis 

in the furniture industry, Procedia Economics and Finance, 16, (2014): 217. 

21-  ̨ƪǕå Üɏāå̠ǃå ƣ˵ ǃå ˦ ǌƽ˸ǃ Ɨɂ̇ ˢ˹ǃå í˗ƶǃå Ü˖ơƓ ǃå ƗǄ˱ǆ ÜßåíǕå þ07Ü )2009-2010 :(218. 
22-  ˙ƛá ÜƗ˴ ʽǈ êƓ˱ơ Ǘå˯ƪǗåā èƓǆ˦Ǆƶ˸ǃå Ɠ ƞ˦ǃ˦˹ḧƙ ǑƼ ïƓ˸˰ èƓ˴ƪ˓˸ǃå ˥ǆ Ɨ˹˻Ƶ ƗǃƓơ Ɨƪåïí ÜǑǃƓ˸ǃå ßåíǕå ǏǄƵ ýƓ˶ƙ

 ç̇ ˯ƽǃå ýǚƤ Ɨɂ̇ Ƒå̊ ˱ǃå Ɨ ǃā˙˯ˮǃå2010-2014 Ü)Ǆƿïā ÜëƓɁ̇ ǆ ɏ˗ƮƓƿ ƗƶǆƓƞ Üǉåï˦˯Ḫí Ɨơā˙˟áƗÜ 09  ɏ̇ƽ̓2017 Ü(15. 
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˕ǀǀơ Ǒ˯ǃå ˣǄƙ ǏǄƵ Ǚā Üíïå˦˸ǃå  æå̇˯ƿǗå ɆƿǕå ǏǄƵ āá ƓǌƼå̠ǋá ɖ˻ǀ˲ƙ ˥ǆ Ɠǌ˹ɜ˸ƙ ÿāí Ɠǋíïå˦˸ǃ ǚǆƓḪ Ɠƽl ƙ˦
 Ɨ ơƓ˹ǃå ˥ǆ Ɨ ˸ ˻ǀ˯ǃå ˛ ǒƓǀ˸ǃå ˥ǆ Ɠ˸ǌǈ˦ḧǃ ßåíá Ɨ˱ ˯ǈ Ɠ˸ǋ̇ ˮ˯ƶǈ ƗȻíāí̇ ˸ǃåā Ɨ ƞƓ˯ǈǗå Ɠǆá .Ɨ ư̇ ǆ ˔˴˹ƕ Ɠǌ˹ǆ

.Ɨ ǃƓ˸ǃåā Ɨ Ǆ˻ƺ˵˯ǃå 

- æÞƑƻḥǁä : ú̇ ƵPlauchet þƓ ʿǃå ǏǄƵ çï˗ǀǃå" :Ɠǌǈá ǏǄƵ çßƓƽḧǃå  ˥ǆ Ɇ˻ǄǀȺ æ˦Ǆˠ˸ǃå Ɇ˸ƶǃƓȺ
ǆǗåɉƓ˵˹ǃå ˦ǋ ßɄḧǃå ɉƓ˵˹ǃåā ÜèƓ ǈƓɜ "ƗƽǄḧƙ ɆƿǕå23 ÜǊ ǄƵā  èƓƞ̇ ˳˸ǃå ˥˻ƕ ɊɁ̇ ǒ þ˦ǌƽǆ Ǒǋ çßƓƽḧǃå ÿá ý˦ǀǈ

.ç˓ƽḪ ƓǌǈƋȺ Ɨ˴ƪ˓˸ǃå ǏǄƵ ˤɜ˲ǃå ˤƙ èǚƤ˗˸ǃå ˥ǆ ˙ˮǂá èƓƞ̇ ˳˸ǃå ˕ǈƓḪ Ɠ˸ǄḧƼ ÜèǚƤ˗˸ǃåā 

- ƕ ǁƑƴƻǁäȻ : ˦˲ǈ Ɨǌƞ˦ǆ ɏá ÜƗƼ˗ǌ˯˴˸ǃå Ɨ˱ ˯˹ǃå ɖ˻ǀ˲˯ǃ ǊȺ þƓ ʿǃå ˤƙ Ɠǆ Ɏ˗ǆ Ǐǃã ƠǄˠ˶˸ǃå å˘ǋ ˙˻˵
 ÜƗǃƓ˰ǆ ĄƓɂ̇ǀƙ āá Ɨǀʾí Ɠǆã Ǒǋā ç˦ƞ̇˸ǃå Ɨ˱˯˹ǃå ɖ˻ǀ˲ƙ Ǐǃã Ɏíá ɏ̆ǃå ɉƓ˵˹ǃå ßåíá çí˦ƞ Ɏ̠ǆ ˥˻ ƙˮ Ǒ˯ǃå ƝƑƓ˯˹ǃå

 ç̇ɣ˴˸ǃå úå̠ǋǕƓȺ ñƓ˴˸ǃå ÿāí íïå˦˸ǃå þå̠˳ ƪ˯ã èƓɂ˦˴˯ ǆ Ɨǈ̠ƙ ǏǄƵ çï̠ǀǃåā ƝƑƓ˯˹ǃå ˥˻ƕ ƗƿǚƶǃƓȺ ñƓǀƙ Ǒ˯ǃå
 ƝƑƓ˯˹ǃå āá ǊǄǆå˦ƵāƗǆ˗˳˯˴˸ǃå íïå˦˸ǃåā24.  ÿāí ç̇˸˯˴ǆā çï˦ɣ ǆ˯ā ƗǆƓǈ Ɨ˴ƪ˓ǆ ˥Ƶ ̟ǒ̠˲ǃå Ɠ˹˹ɜ˸Ȼ Ǚ Ǌǈá Ɏ̇ǈ

 Ɨˠˠ˳˸ǃå úå˗ǋǕå ɖ˻ǀ˲ƙ ǏǄƵ Ɠǌƙï˗ƿā ƓǌƙßƓƽḪ Ɏ˗ǆ å˘Ḫā Ɠǌ˻ǄƵ ˕˻˹ƕ Ǒ˯ǃå ˛ƪǕå Ɨ ǄƵƓƼ Ɨƞïí Ɨƿ˗ƕ í˗˲ǈ ÿá
 .Ɠǌǃ 

 ˥ǆ ɆḪ ˙ˮ˯ƶƙ ɖˮƪ Ɠ˸ǆåƗ ǃƓƶƽǃåā çßƓƽḧǃ :ǉƓǈíá Ơư˦˸ǃå Ɇɜ˵ǃå ýǚƤ ˥ǆ ßåíǕå ǏǄƵ ˤɜ˲Ǆǃ èå̇ Ƭ˓ǆ 

                                                 
23-  ÜßåíǕå þ˦ǌƽ˸ǃ Ɨɂ̇s ǃ˹å ̨ƪǕå Ɇ˻Ǆ˲ƙ Üɏāå̠ǃå ƣ˵ ǃåɖƕƓƪ ƴƞ̇ ǆÜ 220. 

24- Marchesnay M., « La Stratégie , (Alger: OPU, 1988), 27.  
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 ˢƽî Ʉɚ˳ǁä)3( :ƕ ǁƑƴƻǁäĀ æÞƑƻḥǁä îˤˠ˷Ǆ ˣǄ ÞäìǓä 

 

 

 

 

  

 

î˕˴˶ǁäǗå þ˦Ǆƶǃå ƗǄ˱ǆ Üˤ ˻ǀƙā þ˦ǌƽǆ ÜƗ ǃƓƶƽǃåā çßƓƽḧǃå ˥˻ƕ ßåíǕå Üçí˦ǋ̊ ǆ ˣ ǃƓ˸ǃå ˗ˮƵ : í˗ƶǃå ÜƗ ǈƓ˴ǈ01 ƗƶǆƓƞ  Ü
Üç̇ ɜ˴Ⱥ 88. 

- ƕ ƜƑ˭ǆǕä þ˦ǌƽǆ ˦ǋ :Ɨ˹˻ƶǆ Ɨ ˹ǆð ç̇ ˯Ƽ ǑƼ èǚƤ˗˸ǃå ƗƽǄḧƙā èƓƞ̇ ˳˸ǃå Ɨ˸ ʾ ˥˻ƕ ƗƿǚƵ ˥Ƶ ˙ˮƶȻ25Ü 
 Ɨ ƞƓ˯ǈǗå ÿá Ɲ˯˹˯˴ǈ ǑǃƓ˯ǃƓȺ ñƓ ʿǆ ˙ˮ˯ƶƙ èƓ ˠƶ˸ǃå ƗƵ˦˸˱ǆ ƴǆ Ɨ˱˯˹˸ǃå èƓƞ̇ ˳˸ǃå í˗Ƶ ˗ǒ˗˲ƙ ˥ɜ˸Ȼ ǊǃǚƤ ˥ǆ

.çí˗˲˸ǃå 

-  :ƕȹìĀì˗˶ǁä ˔˴ơā ÜǊǄƤí āá ǉâƓˠƵã Ǐ˹ƶ˸Ⱥ íāí̇ ˸ǃå Ǐǃã ƗȻíāí̇ ˸ǃå Ɨ˸ǄḪ ɆƮá ƴƞ̇ ǒCanso  ƗȻíāí̇ ˸ǃå
ǆǗå ƴư˦ƕ å˘ǋā ƗȻíƓ˶˯ƿǗå Ɇơå̇ ˸ǃå ɆḪ ǏǄƵ ɖˮˠƙ ç˗ƵƓƿ Ǒǋ Ɨƿǚƶǃå ˥Ƶ ˙ˮƶƙ Ǒ˯ǃåā Ɨɂ̇ ˵ ǃåā ƗȻíƓ˸ǃå èƓ ǈƓɜ

ƝƑƓ˯˹ǃåā èƓ ǈƓɜǆǗå ˥˻ƕ26.  ßåíǕå ˛ ǒƓǀǆ ˥ǆ ˙ˮ˯ƶƙā Ɨ ǃƓ˸ǃå Ɨ ʹư˦ǃå ƗƼ̇ ƶ˸ǃ ñƓ ʿǆ Ɠǌǈá ƗȻíāí̇ ˸ǃå ˥Ƶ ý˦ǀǈā
.Ɨ˴ƪ˓˸Ǆǃ Ɨ˸ǌ˸ǃå ǑǃƓ˸ǃå 

ˀƓƽ˸ǃå ÿá Ơ˷˯ǒƓǌ˷ƶ ǃ ƗǄ˸ɜǆ ßåíǕƓȺ Ɨˠ ƙ̇ ˸ǃå ˤ.  Ɨǀɂ̇ ˠǃƓȺ Ɋ ƙ̇ ƙ çßƓƽḧǃå Ɠ˸˹˻ƕ ƝƑƓ˯˹ǃƓȺ ˤ˯ǌƙ Ɨ ǃƓƶƽǃå
ƝƑƓ˯˹ǃå ǉ˘ǋ ɖ˻ǀ˲ƙ Ǐǃã ý˦Ʈ˦Ǆǃ Ɨƶ ˯˸ǃåÜ  ÜƗ ǃƓƶƽǃåā çßƓƽḧǃå ˥˻ƕ Ɲɂ̊ ǆ Ǒ˹ƶƙ Ɨ ƞƓ˯ǈǗå ÿåā Ɏ̇Ƥá ƗơƓǈ ˥ǆ Ɋ ƙ̇ ƙ

ǈ˯ã ̞ǈƓḪ Ɠ˸ǄḪ ̇ˮǂá ƝƙƓ˹ǃå ÿƓḪ Ɠ˸ǄḪ Ǌǈá ɏá Ü̠ƑƓƶǃƓȺ Ǐ˸ Ȼ˴ Ɠǆ āá ƗȻíāí̇˸ǃƓȺ ƓĄǀƛā ƓĄ˟Ɠƙïã ƗƞƓ˯ǈǗå Ɨ˴ƪ˓˸ǃå Ɨ ƞƓ
.ǏǄƵá 

 

                                                 
25-  ÜƗɂ̇ ˶ƶǃå Ɨ ˯ɜ˸ǃå :˙˶ǆ)ÜǑ˸ḧǃå Ɇ˻Ǆ˲ƙ ɆƤ˗ǆ ÜèƓ Ǆ˸ƶǃåā êƓ˯ǈǗå çïåíã Üˤ ˹ƹ ˗˸˲ǆ ˗˸ơá2002 Ü(4. 
26-   ÜƗȻ̠˸˲˸ǃå ïåí :̇Ƒå̊˱ǃå) ÜǑǃƓ˸ǃå ƓǌǄɜˀā Ɨ˴ƪ˓ ǃ˸å ƗȻíāí̇ǆ ǏǄƵ ǑƑƓ˱ǃå ƴɂ̇˵ ǃ˯å ̇ƛá Üÿā̠Ƶ ɏíåí ̇ƮƓǈ Ų̈ǆƓǆ Ʉƪ˦ǒ
ɉ1 Ü2008 Ü(12-14. 

- êƓ˯ǈǙå 

- ƠɁ̇ ǃå 

- ƗƼƓ˷˸ǃå Ɨ˸ ʿǃå 

- ýƓ˸ƵǕå ˤƿï 

- ýƓ˸ǃå ñáï 

- Ɇ˸ƶǃå 

- Ɨ ǃāǕå íå˦˸ǃå 

- èƓǆ˦Ǆƶ˸ǃå 

ÞäìǓä 
çßƓƽḧǃå Ɨ ǃƓƶƽǃå 

˦˸˹ǃåā Ɨɂïå̇ ˸˯ƪǙå 
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2ǇìƑƴȸàĀ ǏǁƑ˶ǁä ÞäìǓä ýˤǊƻǄ . 

 ˗˱ǈ Ɨ˲Ǆ˶˸ǃå æƓ˲Ʈá ˥ǆ ˗ǒ˗ƶǃå)çïåíǗåā ˥˻ƽˡ˦˸ǃåā ˥ɂ̇ ˸˰˯˴˸ǃåā èå˗˹˴ǃå ǑǄǆƓơā ˥˻˹Ƒå˗ǃå(  Ɇḧǃ
˲Ǆ˶ǆ ƗƵ˦˸˱ǆƗ˴ƪ˓˸Ǆǃ ǑǃƓ˸ǃå ßåíǕå ƴ ˯ƙ ǑƼ ƗÜ  Ɏ̇ǒ ÿƋ˵ǃå å̆ǋ ǑƼÿíåí  ˤ ˀƓƽ˸ǃå ˥ǆ ǑǃƓ˸ǃå ßåíǕå ÿá

å ˔ˮ˴Ⱥ å˘ǋ Ɨƶƪå˦ǃ ā ƠǃƓ˶˸ǃå æïƓ˷ƙɀ Üúå˗ǋǕå úǚ˯Ƥ˗˱˹Ƽ ÿá Ɨ˴ƪ˓˸ǃå Ǐƶ˴ƙ ˦˲ǈ Ǘåïå̇ ǀ˯ƪ ÿƓ˸ưā 
 ÜßƓǀ ǃå ƓǆáǏƶ˴Ȼ ˦ǌƼ ˤǋƓ˴˸ǃå ˤ ˢƶ˯ǃ Ɠ˸Ḫ ÜǊƙā˙ƛ ÿá ɆǆƓƶǃå Ǐƶ˴Ȼ Ǐǃã ƴƼï ï˦ƞǕå çíƓɂðā Ü˚Ƽå˦˲ǃå Ɠǆá Ɨ ˴˹ǃƓȺ 
Ɨǃā˗Ǆǃ ǑǌƼ ú˗ǌƙ Ǐǃã ßƓ˸ǈã ßƓƵ˦ǃå ÜǑˮɂ̇ ˷ǃå å˘ǌǃā ˗˱ǈ ÿá ɆḪ ú̇ ˟ ˙˴ƽȻ ßåíǕå ǑǃƓ˸ǃå Ɇɜ˵ǃƓȺ ɏ˘ǃå  ǉå̇ ǒ 
Ɠ ƪƓ˹ǆ Ǌǃ27 .ɂ̠̇Ƽ ÿ˦Ǆ˯˻ǆ úć̇ƶĈȻǗå ǏǄƵ Ʉƿ˦˯ǒ ǑǃƓ˸ǃå ßåíǕå" ÿƓǆ ïå˦˸ǃ Ɇ˰ǆǕå ýǚƺ˯ƪ ɖ˻ǀ˲ƙā Ɨ˴ƪ˓˸ǃå í

˥ɜ˸ǆ ˗ƑƓƵ Ǐ˶ƿá"28.  í˦ǀȻ ǊǈƎƼ þ˦ǌƽ˸ǃå å˘ǋ ˔˴ơǏǃã  Ɠǌǌ˻ƞ˦˯ƕ ˣǃîā íïå˦˸ǃå ˝ ˶˳ƙ ǑƼ Ɨ Ǆ˰ǆǕå ɖ˻ǀ˲ƙ
 ˗Ƒå˦ƶǃå èåî ý˦ƮǕå ˦˲ǈƗƶƽƙ̇ ˸ǃå . Ɠ˸Ḫ ǑƼ Ɇ˰˸ ǒ˯ ǑǃƓ˸ǃå ßåíǕå ÿá ˥˻˰ơƓǃå ˞ ƶȺ Ɏ̇ǒ" Ɨǆǚ˴ǃå ˝ ˳˵ƙ

Ɨ˴ƪ˓˸Ǆǃ Ɨ ǃƓ˸ǃå å Ɇƞá ˥ǆ ýǚƤ ˥ǆ Ɨ Ǆˮǀ˯˴˸ǃå èƓȻ˗˲˯ǃå Ɨǌƞå˦ǆā Ɨ˸ ʿǃå ɖǄƤ ǏǄƵ Ɠǌƙï˗ƿ Ɏ˗ǆ ǏǄƵ ú˦ƿ˦ǃ
 ǏǄƵ íƓ˸˯ƵǗåˤƑå˦ǀǃå úā˙ˢǃå ïƓ ˯ƵǗå ˥˻ƶȺ ˘ƤǕå ƴǆ Ɨ ǃƓ˸ǃå  Ǒ˸˯˹ƙ ɏ˘ǃå ÷ƓˠǀǄǃ ƗȻíƓ˶˯ƿǗåǊ ǃã "Ɨ˴ƪ˓˸ǃå29 .

 ĄƓ˷Ȼá  ĈȻǑǃƓ˸ǃå ßåíǕå ú̇ ƶ Ⱥ"ǑǃƓ˸ǃå ƴư˦ǃå ǑƼ èå̇ ˻ƺ˯Ǆǃ ñƓ ʿǆ" ǊǈƋ30˙Ƥà ˃ɂ̇ ƶƙ . " ˚˻ƽ˲ƙ ǏǄƵ Ɇ˸ƶƙ çåíá
 ˥ɂ̇ ˸˰˯˴˸ǃåã"Ɠǋ̇ ˻ƹ ˥Ƶ ëƓ˱˹ǃåā þ˗ǀ˯ǃå ǏǄƵ Ɨ ǃƓ˸ǃå Ɠǋ̇ ˻ǒƓƶǆ ˙˻˵ƙ Ǒ˯ǃå èƓ˴ƪ˓˸ǃå ǉƓ˱ƙ31. 

˥ɜ˸Ȼ ǑǃƓ˸ǃå ßåíǕå ÿá ý˦ǀǃå ˦ǋ  ǑǃƓ˸ǃå ƴư˦ǃå ñƓ ʿǃ ˙Ƭ˓ǆā Ɨ Ǆ˻Ǆ˲ƙ ƗɂâïǃƗ˴ƪ˓˸Ǆ Ɠǌ˹ɜ˸ĈȻ  ˥ǆ˗ǒ˗˲ƙ 
˗ƿǗåā Ɨ˸ ʾ ƗƼƓưã ǏǄƵ Ɠǌƙï ƴɣ ˯˴ƙ Ɏ˦˯˴ǆ Ǐǃã ßƓǀƙï ǊǃǚƤ ˥ǆ ˦˸ǈ ɖ˻ǀ˲ƙ Ǐǃã ý˦Ʈ˦ǃåɋ˦˲Ǆǆ ǑƼ  ëƓɁïǕå
 Ɠ˸ǆ ā ƓǌơƓ˱ǈ Ǐǃã ɏí˓ǒɀƓǌ˯ɂïå̇ ˸˯ƪ Ü ǑǃƓ˯ǃƓȺ˦ǌƼ  èƓƪƓ ƪ ƝƑƓ˯ǈ ñƓ ʾ Ɨ Ǆ˸Ƶ ï˦ˢ˹ǆ ˥ǆ ƓǌƙƓ Ǆ˸Ƶā Ɨ˴ƪ˓˸ǃå

 ýǚƤ ˥ǆā .ǑǃƓǆåíǕƓȺ ƗǀǄƶ˯˸ǃå ˤ ˀƓƽ˸ǃåǑǃƓ˸ǃå ß ˥ɜ˸Ȼ ˤǌƼ íƓƶȺáǉ ǏǄƵ ˦˲˹ǃå ǑǃƓ˯ǃå: 

-  :ù˕ǊǁäßåíǕå ˙˶˲˹ǒ ǑǃƓ˸ǃå  þå˗˳˯ƪƎȺ Ɨ ˴˹ǃå ǉ˘ǋ ñƓǀƙ Ɠ˸Ḫ ÜǑǃƓ˸ǃå ï˦ˢ˹˸ǃå ˥ǆ úå˗ǋǕå ðƓ˱ǈã Ɨ ˴ǈ ǑƼ
ÝƗ ƪƓ˹ǆ Ɨ ǃƓǆ èå̇ Ƭ˓ǆ 

-  :˗˹˹˲˭ǁä ǏǄƵ ǑǃƓ˸ǃå ßåíǕå ˚Ḫ̇ ǒƎȺ (ƝƑƓ˯˹ǃå) Ɨ˴ƪ˓˸ǃå úå˗ǋá ɖ˻ǀ˲ƙÝíïå˦˸ǃå ˥ǆ ˥ɜ˸ǆ ï˗ƿ Ɇƿá þå˗˳˯ƪ 

                                                 
27- å ǑƼ Ɨ˸ ʿǃåā ǑǃƓ˸ǃå ßåíǕå ǑƼ çßå̇ ƿ ÜǑ˹ƺǃå ˗ˮƵ ÿíåíǗå Ɨ˴ƪ˓˸ǃ í˗ƶǃå Ü˖ơƓ ǃå ƗǄ˱ǆ ÜƗȻíƓ˶˯ƿ4Ü )2006:( 41. 
28- ɏ˗˹ǋ  ˙˻˹ǆˤ ˀå̇ ƕãÜ ÜɆɂ˦˸˯ǃåā Ɨ ǃƓ˸ǃå ûåïāǕå )Ɨɂï˗˹ɜƪǗåúïƓƶ˸ǃå çƋ˵˹ǆ :Ü 2000 Ü(26 ā27. 

29- Arnaud Thauvron, Evaluation des entreprises (paris: economica, technique de gestion, 2 ed,  2005), 23-24. 
30- Hatane S. E., Employee Satisfaction and Performance as intervening Variables of learning Organization On 

Financial Performance, procedia- Social and behavioral Science, 2 Global Conference on business and Social Science, 

(17-18 Sebtembre 2015): 621. 

31- Ɨƶ˸ƞ èƓơ̇ Ƽ ˗˻ƶ˴ǃåÜ ýƓ˸ƵǕå èƓ˸ˢ˹˸ǃ ǑǃƓ˸ǃå ßåíǕåÜ ) ƣɂ̇ ˸ǃå ïåí :ôƓɂ̇ ǃåÜǏǃāǕå Ɨƶ ˠǃå Ü˙˵˹Ǆǃ 2002(Ü 37. 
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-  :æ̠ ˝Ƒ˱˶ǁä ô ƶ̇˯ǃå ɏíƓƽ˯ǃ ǑǃƓ˸ǃå ÿðå˦˯ǃå ǏǄƵ ƗsƼƓ˲˸ǃåā ˥ɜ˸ǆ ̠ƑƓƵ ̇ˮǂá ɖ˻ǀ˲ƙ ǏǄƵ ǑǃƓ˸ǃå ßåíǕå ̊Ḫ̇ǒ
ÝǑǃƓ˸ǃå ˙˴ƶǃå āá ñǚƼǘǃ 

-  :ƕɀîä̠ ˶˭ƨǕä ˦˸˹ǃåā ßƓǀ ǃå ǏǄƵ ɋƓƽ˲ǄǃǗåā ý˦˶˲ǃåā Ɠǌǃ Ɋˠ˳˸ǃå úå˗ǋǕå ɖ˻ǀ˲ƙ Ɨ˴ƪ˓˸ǃå ǏǄƵ Ɨɂïå̇ ˸˯ƪ
ǃƓ˸ǃå ˙˟Ɠ˳˸ǃå ˔˹˱ƙā ƝƑƓ˯˹ǃå Ɇ˷Ƽá ǏǄƵ ûƓˠǈ ǑƼ çí˗˲˸ǃå úå˗ǋǕå ɖ˻ǀ˲ƙ Ɇ˰˸Ȼ ßåíǕå ÿá ɏá ÜƗ

.ˤƑåíā ˙˸˯˴ǆ Ɇɜ˵Ⱥ Ǒ˱ ƙå̇ ˯ƪã 

3ǏǁƑ˶ǁä ÞäìǓä ùä˕ǉà . 

 Ǒ˯ǃå úå˗ǋǕå Ɇ˰˸ƙ ˣǃ˘ƕ Ǒǋā ÜƗ ǃƓ˸ǃå íïå˦˸Ǆǃ Ɇ˰ǆǕå þå˗˳˯ƪǗƓȺ úå˗ǋǕå ø˦ Ǆƕ Ɨ˴ƪ˓˸ǃå çïåíã Ǐƶ˴ƙ
˘ǃåā ƠƞƓ˹ǃå Ɋ ˠ˳˯ǃå ñƓ ʿǃ ˙˻ǒƓƶ˸Ḫ Ɠǌǆå˗˳˯ƪå ˥ɜ˸Ȼ ˙ƛ˓ǒ ɏÜƗ˴ƪ˓˸ǃå Ɨ˸ ʾ ǑƼ æƓ˱ȻǗƓȺ  úå˗ǋǕå ˥˻ƕ ˥ǆā

:ǑǄǒ Ɠ˸Ḫ Ǒǋ ˗˻ƞ ǑǃƓǆ ßåíá ɖ˻ǀ˲˯ǃ Ɨ ǃƓ˸ǃå çïåíǗå Ɠǌ˻ǄƵ ˚Ḫ̇ ƙ Ǒ˯ǃå 

1.3 .(ƞȿ̠ ǁä) ˕ƏƑƴǁä ˢ ˠƴƗ 

  ā Ǒ˴ Ƒ̇ ǃå ú˗ǌǃå ƠɁ̇ ǃå ɖ˻ǀ˲ƙ ˙ˮ˯ƶȻɏíƓ˶˯ƿã ɉƓ˵ǈ ɏǕ ǑƪƓƪǕå ˚ƽ˲˸ǃå Ü Ɨ˴ƪ˓˸ǃå çïåíã ú˗ǌƙ ˣǃ˘ǃ
ǃ ̇ ˸˯ƪɀā Ɠǋ˦˸ǈ Ɇƞá ˥ǆ ƠɁ̇ ǃå ˤ ˢƶ˯ÜƓǋïå ˖˻ơ  āá Ɨ˴ƪ˓˸ǃå ˣǃƓǆ Ǐǃã ǊƶƼí ˤ˯ǒ ɏ˘ǃå ƸǄˮ˸ǃå ˙˻ƤǕå å˘ǋ Ɇ˰˸Ȼ

 ƝƑƓ˯˹ǃå æƓ˴ơ Ɨ˸ƑƓƿ Ɠǋ̇ǌsƙ Ǒ˯ǃå ˃ɂïƓ˶ ǃ˸åā èåíå̇ǒǗå ˥ƕ˻ û̇ƽǃå ˦ǋ ƓćˮƪƓ˲ǆ ƠɁ̇ǃƓȺ í˦˶ ǀ˸ǃå .˥˻ ǋ˸Ɠ˴˸ǃå
 (Ɨ ǈå̊ ˻˸ǃå) ǑǃƓ˸ǃå ˚Ḫ̇ ˸ǃå Ɨ˸ƑƓƿ āá āƪã ǊǄƵ ɖǄɣɂā þ˦˶ ǃ˳åā ý˦ƮǕå ˥ƕ˻ û̇ƽǃå Ɨ˱ ǈ˯ Ɇ˰˸Ȼ ɏ̆ǃå ǑƼƓƮ ˤ

ǋ˸ ëƓɁïǕå ˥ǆ ˥˻Ƶ˦ǈ ˥˻ƕ ûć̇ƽƙ ƗƪƓ˲˸ǃå ÿá Ǐǃã çïƓƬǗå ï̠˱ Ȼ .ƠɁ̇ǃåɀā Ǌƽɂ̇ ƶƙ ɖˮƪ ˗ǀǃā ƠɁ̇ ǃå ǑƼƓƮ :Ɠ ǑǃƓ˸ƞ
.ƗƵƓ˸ǃå ƗƵƓ˷ ǃå ƗƽǄḧƙā èƓƶˮ ǃ˸å ˥ǆ íå̇ǒǗå ˥˻ƕ û̇ƽǃå ǊȺ ̠˶ ǀȻ ɏ̆ǃå ƠɁ̇ǃå  ˗˶ǀȻ ƗȻíƓ˶˯ƿǗå Ɨ ơƓ˹ǃå ˥ǆ Ɠǆá

 Ǒ˯ǃå ˃ ǃƓḧ˯ǃåā èåíå̇ǒǗå ˥˻ƕ û̇ƽǃå ƠɁ̇ǃƓȺ ̠ƑƓƶǃå ǑƼ ƗǄ˰˸˯˸ǃå ƗƮ̇ƽǃå ƗƽǄḪ Ɠǌ˻ǃã ƓĄƼƓ˷ǆ ƗǄƶƽǃå ˃ ǃƓḧ˯ǃå ˥˸ ˷˯ƙ
ƗǃƓơ ǑƼ Ǌǀ ʿ˲ƙ ˤ˯ǒ ɏ˘ǃå  ûƓ˴ǃå å̆ǋ ǑƼ ÜɎ̇Ƥá ƴɂïƓ˵ǆ ǑƼ ýå˦ǆǕå ïƓ˸˰ƪ˯ã Ɨ ǃƓ˸ǃå Ɨ ƪƓ˲˸ǃå Ɨƽ ˡā ÿá ˗˱ǈ

 āá ƠɁï ˥ǆ ýƓ˸ƵǕå Ɨ˱˯˹ǃ ɏïā̠ǃå ñƓʿǃå ƗǄ˸Ƶ í˦ƞā ̇Ƽ˦ǒ ɏ̆ǃå ƠɁ̇ǃå ˥Ƶ èƓǆ˦Ǆƶǆ ̇˻Ƽ˦˯ƕ þ˦ǀƙ ˥ǆā çïƓ˴Ƥ
:Ɠǌ˸ǋá  ÜƗǀ˲˯˴˸ǃå ̝Ƒå̇˷ ǃå ̠ǒ̠˲ƙ Üû˦ǀ˲ǃå æƓ˲Ʈá ǏǄƵ ëƓɁïǕå ƴɂð˦ƙˤ ˻ǀƙ  ɆƑå˗ˮǃå ˥˻ƕ ƗǄưƓƽ˸ǃåā ƴɂïƓ˵˸ǃå
 ā.ƗɂïƓ˸˰˯ƪǗåā ƗɂïåíǗå èåïå̇ ǀǃå îƓ˳ƙɀ 

 ƠɁ̇ ǃå ˤ ˢƶƙ ú˗ǋ ˘ƤƋȻ Ǚ Ɠǌǃāá Üç˗ǒ˗Ƶ æ˦˻Ƶ Ǌǃ ÿá Ǚã ǊƙƓ ƕƓ˱Ȼã ˥ǆ ˤƹ̇ ǃƓȺ ƠɁ̇ ǃå ˤ ˢƶƙ Ǐǃã ˙˻˵ǈ
Ɨ ˹ǆ̊ ǃå Ɨ˸ ʿǃå ǀ˹ǃå ɖƼ˗˯ǃå ˥˻ƕ èƓƿā˙Ƽ ɖǄ˳Ȼ ǑǃƓ˯ǃƓɁā ÿƓ ˴˲ǃƓȺ í˦ǀ˹ǄǃƓǌ˻ǈƓƛ .ǑǃƓ˲ǃå ɏ˗ǀ˹ǃå ɖƼ˗˯ǃåā ǑǄƶƽǃå ɏ˗ 
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 ̇ ˠ˯ǈ ú˦ƪ ÷˦ ư˦˸ǃå å˘ǋā Ɨ ʾǚƤá ˙˻ƹ èƓƪïƓ˸ǆ ɖǄ˳ȻǑǈƓ˰ǃå Ɇ˶ ƽǃå ǑƼ Ɇ˻˶ ƽ˯ǃƓȺ Ǌǃã û  ˣǃî Ǐǃã ƗƼƓưǗƓȺ
.Ɨ˴ƪ˓˸ǃå Ɠǌǌƞå˦ƙ Ǒ˯ǃå Ɨ ƞïƓ˳ǃåā Ɨ ǄƤå˗ǃå ˙˟Ɠ˳˸ǃå ƠɁ̇ ǃå ˤ ˢƶƙ ɆǋƓ˱˯ǒ 

 ˙˟Ɠ˳˸ǃå Ɨǌƞå˦˸ǃ Ɨɂïā˙ư ǑǌƼ ˣǃ˘ǃ ÜƗǃā˘ˮ˸ǃå í˦ǌ˱ǃåā çïåíǗå Ɨ ǃƓƶƼā çßƓƽḪ ǏǄƵ Ɇ˻ǃí ëƓɁïǕå ˙ˮ˯ƶƙ
 Ɠǌǃ ô̇ ƶ˯ƙ Ǒ˯ǃåƗ˴ƪ˓˸ǃå .ǑǄ˻ƺ˵˯ǃå Ɠǌ˟Ɠ˵˹ƕ ˙˸˯˴ƙ Ǐ˯ơ 

2.3. ƕ˲ƨˑ˶ǁä ƕ˶ ʼ ˢ ˠƴƗ 

˕˻ƿ˦ƙ Ǒǋā ƗǆƓǋ ˙ƮƓ˹Ƶ Ɨƛǚƛ ɆǋƓ˱˯ǒ ǊǈǕ ɆƞǕå ˙˻˶ƿ ú˗ǋ ˦ǋ ëƓɁïǕå ˤ ˢƶƙ ú˗ǋ ÿá Ɠ˹ǃ ˥˻ˮƙ 
 ƴ ˸ƞ ˔Ƶ˦˯˴Ȼ ˙Ƥà ú˗ǋ ǏǄƵ ýƓ˸ƵǕå Ɨ˴ƪ˓ǆ çïåíã íƓ˸˯Ƶã ˥ǆ ˗ƕǙ ˣǃ˘ǃ .ç̇ ˟Ɠ˳˸ǃåā ƗȻ˗ǀ˹ǃå èƓǀƼ˗˯ǃåā ˗ƑƓƶǃå
 ÿá ò̇ ǃɣā ò˦ ˻˲Ȼ Ɏ̇Ƽ˻  ÜƗ˴ƪ˓ ǃ˸å Ɨ˸  ʾʕ ƶsƙ ú̠ǋ ǑƼ è̠˴˱ƙ èå̊˸˻ ǃ˸å ǉ̆ǋ ɆḪā Ü̇Ḫ̆ǃå ƗǀȺƓƪ ̇ƮƓ˹ƶǃå

å èƓǀƼ̠˯Ǆǃ ƗǃƓ˲ǃå Ɨ˸ ǃʿå ǑƼƓƮ û˦ƽȻ Ɠǆ̠˹Ƶ ɖǀ˲˯ƙ ˥˻ ǋ˸Ɠ˴˸ǃå çā̇ƛ" èƓǀƼ˗˯Ǆǃ Ɨ ǃƓ˲ǃå Ɨ˸ ʿǃå ǑƼƓƮ ƗǄƤå˗ǃå ƗȻ˗ǀ˹ǃ
"Ɨ˴ƪ˓ ǃ˸å ƗƽǄḧƙā ƗǃƓ˲ǃå Ɨ˸ ǃʿå ǑǃƓ˸ƞã ˥ƕ˻ û̇ƽǃå Ǒǋ ˥˻˸ǋƓ˴˸ǃå çā̇ƛ ÿǕ ÜƗƞïƓ˳ǃå ƗȻ̠ǀ˹ǃå32 ú˗ǌƕ ˗˶ǀȻ .

èƓ˴ƪ˓˸Ǆǃ Ɨ ˴˹ǃƓȺ ˤǌ˴ǃå Ɨ˸ ʾ çíƓɂð ˦ǋ Ɨ˴ƪ˓˸ǃå Ɨ˸ ʾ ˤ ˢƶƙ ÜƗǃƓ˸ǃå ûåïāǕå û˦ƪ ǑƼ Ɨƞï̠˸ǃå  ˤǌ˴ǃå Ɨ˸ ʾ ÿã
Ɨ˴ƪ˓ ǃ˸å Ɨƶ˸ƪ ǏǄƵ ñƓʿǆ Ǒǋ û˦ ǃ˴å ǑƼ ˥ɂ̇ ˸˰˯˴˸ǃå Ɏ˗ǃ Ɠǌƙï˦˶ǃ ñƓɜƶǈɀā  Ɨ ǃƓ˸ǃå èåïå̇ ǀǃå ˥Ƶ Ɠǋ̇ ˻ˮƶƙā

.Ɨ˴ƪ˓˸ǃå çïåíã ú̇ ˟ ˥ǆ ç˘˳˯˸ǃå  ú˗ǋ ɖ˻ǀ˲ƙ ß˦ư ǑƼ ƓǋîƓ˳ƙã ˤ˯ǒ ÿá ˗ƕǙ Ɨ ǃƓ˸ǃå èåïå̇ ǀǃå ÿƎƼ þƓƵ Ɇɜ˵Ⱥ
ƴɂð˦ƙā ˙ɂ˦ˠƙ ˦ǋā ïå̇ ˸˯ƪƎȺ Ǌǀ ʿ˲ƙ Ǐǃã çïåíǗå Ǐƶ˴ƙ  Ɇƞá ˥ǆ Ɇɂ˦ˠǃå Ɏ˗˸ǃå ǏǄƵ çßƓƽɜȺ ƗơƓ˯˸ǃå íïå˦˸ǃå
.˥˻˸ǋƓ˴˸ǃå çā˙ƛ ˤ ˢƶƙ ǑǃƓ˯ǃƓɁā Ɨ˴ƪ˓˸ǃå Ɨ˸ ʾ ˤ ˢƶƙ 

3.3.  ù˕ǉƕ˶Əǘ˶ǁä ƕǁˤ˹˲ǁä ɔ˹ƾ˰Ɨ 

Ɨ˴ƪ˓˸ǃå çï˗ƿ ˦ǋ Ɨǃ˦˻˴ǃå ɖ˻ǀ˲˯ƕ ˗˶ǀȻ  Ąå̇sǈā ÜɆƞǕå ç̇˶˻ ƿ ƓǌƙƓǆå̊˯ǃã ̠ǒ̠˴ ǃ˯ Ɨǆðǚǃå í˦ǀ˹ǃå ̇˻Ƽ˦ƙ ǏǄƵ 
Ɠǋ̇ ˮ˯ƶȻ Ɨ ˸ǋǕå ǉ˘ǌǃ ˗ǒ˗ƶǃå  Ǚ Ɠǌǈá ʕƹïā ÜƓĄ˸ǌǆ ƓĄƼ̠ǋ ƗǃƓ˸ǃå çïåíǗƓȺ ˥˻˸˯ǌ˸ǃå ˥ǆǏƿ̇ ƙ  ʕ ƶsƙ ú̠ǋ Ɏ˦˯˴ǆ Ǐǃã

 .Ɨ˸ǋǕå ƸǃƓȺ ƓĄẏƼ ƓĄƼ̠ǋ Ǐǀƙ Ɠǌǈá Ǚã ÜƗ˸ ǃʿå˔Ǆˠ˯ƙ ǑƼ ßåíǕå Ɨƶ ˮ˟ ÿá Ɇˡ  ç̇ ƮƓƶ˸ǃå Ɨ ˭˻ˮǃå úā˙ˢǃå˥ǆ 
 ú˗ǌǃå å˘ǋ ɖ˻ǀ˲ƙ çïåíǗåȺ ßƓƼ˦ǄǃƙƓǆå̊ ˯ǃƎƓǌ Ɨ ǈ˦ǈƓǀǃå Ɨ˴ƪ˓˸ǃå ˔˻˹˱ƙā ƑƓư ƗǀǃƓǆƗ33 çïåíã úå˗ǋá ˤǋá ˥ǆā .

                                                 
32-  í˗ƶǃå ÜǑƵƓ˹˶ǃå íƓ˶˯ƿǙå ƗǄ˱ǆ ÜçƋ˵˹˸ǃå Ɨ˸ ʾ ˤ ˢƶƙ ú˗ǋ ǏǄƵ Ɠǋ̇ ˻ƛƋƙā ˙˟Ɠ˳˸ǃå Üç̇ ˻˸ƪ ò̇ ˠǃā ˥˻˴ơ ò˦˻˲Ȼ07 
)2014:( 23. 

33- å Ɨ ǃƓ˸ǃå çïåíǗå Üɏ˗˻Ɂ̊ ǃå í˦˸˲ǆ ç̊ ˸ơ ÜƗǆ˗ǀ˯˸ǃ)ÿƓ˸Ƶ :ƴɂð˦˯ǃåā ˙˵˹Ǆǃ ûåï˦ǃå Ü2004(Ü 60-61. 
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 Ɨǃ˦˻˴ǃåɋƓƽ˲ǃå  ǑǃƓ˸ǃå ˙˴ƶǃå ƝǃƓƶȻ Ɠ˸Ḫ Ü˔ƞ˦ǆ ɏ˗ǀǈ ˗˻Ʈï ǏǄƵǑǄƶƽǃå  Ɨ˸ ǃʿå ÿ˦ḧƙ Ɠǆ̠˹Ƶ ̇ǌsȻ ɏ̆ǃå
.ƓǌƙƓǆå̊ ˯ǃåã Ǒˠƺƙ Ǚ Ɨ˴ƪ˓˸ǃå ý˦ƮǕ Ɨ ʾ˦˴ǃå 

4.3. ǏǁƑ˶ǁä þïäʕ˭ǁä ɔ˹ƾ˰Ɨ ù̞ǉ 

ƶ̠Ȼ Ɨ˴ƪ˓ Ǆ˸ǃ ǑǃƓ˸ǃå ÿðå˦˯ǃå ʕ ǀ˻ƙā Ɨƪåïí ÿá Ǐǃã çïƓƬǗå ï̠˱ ƙ  Ɨ ǃƓ˸ǃå Ɠǌ˯˻ƶưā ˝ ˳˵ƙ ˥ǆ ß̊ ƞ
 ɊɁï Ɠ˹˻ǄƵ ˔˱Ȼ ç˗˻ƞ Ɨ ǃƓ˸ǃå Ɨ ʹư˦ǃå ƗƼ̇ ƶ˸ǃā ÜǊǆ˗Ƶ ˥ǆ ñǚƼǗå ˙ˠ˳ǃ Ɨ˴ƪ˓˸ǃå ô̇ ƶƙ ƗƼ̇ ƶǆ ǑǃƓ˯ǃƓɁā

Ǒǋā Ɨ ˴ Ƒï ˙ƮƓ˹Ƶ ƗƶɁïƋȺ ˣǃî34: .Ɨǃ˦˻˴ǃåā çßǚ˸ǃå ÜƗȻíāí̇ ˸ǃå ÜƗ ǃǚǀ˯ƪǗå 

 ú̠ǋā Ɨǃ˦˴˻ ǃå ú̠ǋ Ɠ˸ǋā ˥˻ ƪ˻Ɠƪá ˥˻Ƽ̠ǋ ˥˻ƕ ǑǃƓ˸ǃå ̇˻˴˸ǃå ÿðå˦ǒ Ɨ˴ƪ˓˸ǃå ɋƓƽ˯ơã ÿá ˖˻ơ ÜƗ ˲Ɂ̇ ǃå
å Ɨ ǈ˗ƙ Ǐǃã ɏí˓ǒ ɆƞǕå ç̇ ˻˶ƿ ƓǌƙƓǆå̊ ˯ǃã Ɨǌƞå˦˸ǃ Ɨ ʼƓḪ Ɨǃ˦˻˴Ⱥ ā Ɨ˴ƪ˓˸ǃå Ɠǌǃ ô̇ ƶ˯ƙ Ǒ˯ǃå ˙˟Ɠ˳˸ǃ.Ɠǌ˻˸ǋƓ˴ǆ 

˸ǃå èåíå̇ ǒã Ɨ ˸˹˯ǃ ëƓɁïá ɖ˻ǀ˲˯ǃ Ǌƶƪā ǑƼ Ɠǆ ɆɜȺ þ˦ǀȻ ÿá ǑǃƓ˸ǃå ˙˻˴˸ǃå ǏǄƵ Ǒƺ ˹ǒ Ɨ ǈƓƛ Ɨǌƞ ˥ǆ ˥˻˸ǋƓ˴
 ā Ɨ˴ƪ˓˸ǃå ǑƼ ˦ ƙ ɖɂ̇ ˟ ˥Ƶ ˣǃî˸ǃå Ɨǃ˦˻˴ǃå Ǌ ƞǗå Ǐǃã ç̇ Ƽ˦˯ ā Ɨ˱˯˹˸ǃå èåïƓ˸˰˯ƪ ƗǄɂ˦˟ ÿ˦ḧƙ Ɠǆ ƓǃƓƹ Ǒ˯ǃå

.ɆƞǕå 

Ǐǃã ǑǃƓ˸ǃå ÿðå˦˯ǃå ú̠ǌǒ ƗɜǆƓ˹ǒí ƗǄ˻Ǆ˲ƙ ̇s ǈ Ɨǌƞā ˥ǆ ɖ˻ǀ˲ƙ  Ɨˠǀǈ ÿðå˦ƙ  èƓǀƼ˗˯ǃå ɄǄ˯˳ǆ ˥˻ƕ Ɨ˸Ƒåí
ƗǄƤå˗ǃå  èƓǀƼ˗˯ǃåā ˖˻˲Ⱥ ƗƞïƓ˳ǃåȻ ÿ˦ɜɆɜ ǌǃå  ƗǃƓơ ǑƼ Ɨ˴ƪ˓˸Ǆǃ ǑǃƓ˸ǃåýíƓƶƙ  ā ǑǃƓǆɂɖǀ˲  Ɨɂïå̇ ˸˯ƪǗåā þåā˗ǃå

ƓǌƙƓ ơ ǑƼ í˗˲ǆ ú˗ǌǂ35. 

 

 

 

 

 

 

                                                 
34- Pierre Cabane, Lôessentiel de la Finance, ç¨ lôusage des managersè, (France: 2e édition, Groupe  Eyrolles, 2008). 

35- Ɨƶ˸ƞ èƓơ̇ Ƽ ˗˻ƶ˴ǃå ÜɖƕƓƪ ƴƞ̇ ǆ Ü259. 
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ǏǁƑ˶ǁä ÞäìǓä ˢ ˹ƾƗ çä̠ ƪˑǄĀ ˗˹ǐƑƴǄ :ǏǆƑˮǁä ˔˰ ˶ǁä 
˙ˮ˯ƶƙ  ǑǃƓ˸ǃå ßåíǕå ˤ ˻ǀƙ Ɨ Ǆ˸Ƶǃå Ɨ Ǆ˸ƶ Ɨ ǃå˦˸ǃåǗïå̇ ǀǃå îƓ˳ƙ  ëƓ˱ǈ Ɏ˗ǆ ǏǄƵ ˤɜ˲ǃå Ǌ˹ǆ ô̇ ƺǃåā

 ƗȻíƓ˶˯ƿǗåā Ɨ ǃƓ˸ǃå úå˗ǋǕå ɖ˻ǀ˲ƙ ǑƼ Ɨ˴ƪ˓˸ǃåýǚƤ  .Ɨ˹˻ƶǆ Ɨ ˹ǆð ç̇ ˯Ƽ ǑƼ ˗˱ǈ ˣǃ˘ǃýƓ˱ǆ é˦˲ ǃå ɂïåíǗåƗ 
ˮƪƓ˲˸ǃåāƗ ǃƓ˸ǃåā˙s Ĉ˹ǒ Ɨ Ǐǃã  Ɨ Ǆ˸Ƶǃå ˤ ˻ǀ˯ƓǌǈƋȺ  ú̇ ˟ ˥ǆ Ɨ ʾå̇ ˸ǃå Ɨ Ǆ˸Ƶ ˥ǆ ß̊ ƞ āá ƗǄơ̇ ǆ"Ɨ˴ƪ˓˸ǃå  ˥ǆ

"ƓĄƽǄƪ çí̠˲ǆ ̇˻ǒƓƶǆ ß˦ư ǑƼ ç̇s˯˹˸ǃå āá Ɨǀǀ˲˸ǃå ƝƑƓ˯˹ǃå ñƓʾ ýǚƤ36 ā ÜǏ˯ơ  ˤ ˻ǀ˯ǃå Ɨ Ǆ˸Ƶ ˤ˯ƙ ßåíǖǃ ˗ƕǙ
˥ǆ ˤǌƼ ǋå˦˯˲ǆÜƓ ƓǌǄơå̇ ǆā Ɠǌƙå˦ˠƤ ÜƓǌƪƓ ʾ èå̇ Ƭ˓ǆ Ǐǃã ƗƼƓưǗƓȺ Ɠǆ å˘ǋ ǈ ú˦ƪ Ǌǃã û̇ˠ˯ýǚƤ ˥ǆ  å˘ǋ

˖˲ ˸ǃå. 

:üĀǓä ˒ǂ˞˶ǁä ǏǁƑ˶ǁä ÞäìǓä ˢ ˹ƾ˭Ɠ ƕƾǂƴ˭˶ǁä ˢ ʾƑƻ˶ǁä 

 ƗȻíƓ˶˯ƿǗå Ɨ˴ƪ˓˸ǃå êƓ˯˲ƙ èåïå̇ ƿ îƓ˳ƙã Ɇƞá ˥ǆ ƓǌƑåíá ˤ ˻ǀƙ Ǐǃã ˙˸˯˴ǆ ˤ ˻ǀƙ í˦ƞā þ˗Ƶ ÿá îã ÜƗ˸Ƒǚǆ
 èåï˦ˠ˯ǃå Ɠǌ˯ˮǂå˦ǆ þ˗Ƶ Ǐǃã ɏí˓ǒ ǑǃƓ˸ǃå ƓǌƑåíǕÜƗɂ˦ǀǃå Ɨ˴ƼƓ˹˸ǃå Ɇˡ ǑƼ ƗƵïƓ˴˯˸ǃå  ßåíǖǃ ʕ ǀ˻˯ǃå ̠ƶĈȻ å̆ǃ

ƵǕå Ɨɣ ǈ˵áā èƓ˱ƙå̇˯ƪã ƝƑƓ˯ǈ ǏǄƵ ʕɜ˲ǃƓȺ ïå̇ǀǃå ǑƶǈƓ˶ǃ Ơ˸ Ȼ˴ ̟ ơ˻ ÜǑƪƓƪáā ɏïā̇ư ̇ǆá ǑǃƓ˸ǃå ˥ǆ ýƓ˸
Ɨ ǃƓ˸ǃå Ɨ ơƓ˹ǃå. 

ǃå Ɇˮƿ Ǐǃã û̇ˠ˯ǑǃƓ˸ǃå ßåíǕå ˤ ˻ǀƙ þ˦ǌƽǆ  ˤǋƓƽƙ þ˗Ƶā ý˗ƞ í˦ƞā Ǐǃã çïƓƬǗå ˗ƕǙ þå˗˳˯ƪã ý˦ơ
èƓ˲Ǆˠ˶ǆ  Ɨƺ Ʈ ǑƼ Ǌƶưāā ßǑ˵Ǆǃ Ɨ˸ ʾ ßƓˠƵã Ɠǌƕ ˗˶ǀȻ ñƓ ʿǃå Ɨ Ǆ˸ƶǃ Ɨ ˴˹ǃƓȺ Üˤɂ˦ǀ˯ǃåā ˤ ˻ǀ˯ǃå ÜñƓ ʿǃå

ǃå ǑǌƼ ʕǀ˻˯ǃå ƗǄ˸Ƶ Ɠǆá .çí̠˲ǆ Ɨ˸Ḫ ̇˻ǒƓƶǆā èå̇Ƭ˓ǆ ǏǄƵ ɏ˦˯˲ƙā ÜƗ˴ǈ āá ƸǄˮǆǃå ƗǄơ̇ ˸Ɨǀơǚ  Ǒ˹ƶƙ ɏ˘ǃåā
ǏǄƵ ˤɜơ ïå˗Ʈã āá ɖ˻Ǆƶ˯ǃå ã ǏǃāǕå ƗǄơ̇ ˸ǃå ǑƼ ǊƪƓ ʾ ˤƙ Ɠǆ ˥ǆ çåíá ˙ˮ˯ƶȻ ɏá ÜǊ ǄƵ ɖƽ˯ǆ ïƓ ʹǆ Ǐǃã åíƓ˹˯ƪ

ǊǄǒ˗ƶƙā ïƓ˴˸ǃå Ơ ˲˶ƙ Ɠǌƕ ˗˶ǀ ʼ ˤɂ˦ǀ˯ǃå Ɨ Ǆ˸Ƶ ˥Ƶ Ɠǆá .ßåíǕå ñƓ ʿǃ èåāíá ã ˙˻˵Ȼ éƓ˲ȺǕå ˞ƶȺ ǑƼā Ǐǃ
á ˤɂ˦ǀ˯ǃåā ˤ ˻ǀ˯ǃå ÿƶ˸ǃå ˛ƽǈ Ɠ˸ǌǃ ˙ˮ˯ƶȻ ˖˻ơ ÜǏ˹ ÿá Ǚã ÜßǑ˵ǃå Ɨ˸ ʾ Ơ ư˦ƙā ÿƓ ƕ ǑƼ ÿƓ ƪƓƪá ÿå̇ ˶˹Ƶ

Ǚ ̟ ơ˻ Üʕǀ˻˯ǃå ˥ǆ Ɇ˸Ƭáā ʕƵá ʕɂ˦ǀ˯ǃå ̠Ĉƶɂā Üʕɂ˦ǀ˯ǃå ƗǄ˸Ƶ ˥ǆ ƓƪƓƪá Ąåß̊ƞ Ɇ˰˸Ȼ ʕ ǀ˻˯ǃå  ˗˹Ƶ ˙ǆǕå Ǌ ʼ ɄǀȻ
ɜʕ˲ǃå ̠ƶȺ ßǑ˵ǃå å̆ǋ Ɇǒ̠ƶƙā ëǚƮã ƗǃāƓ˲ǆ Ǐǃã ĄǙ˦Ʈā ̠˲ǃå å̆ǋ Ǐɣ˳˯ǒ Ɇƕ ÜßǑ˵ǃå Ɨ˸  ʾÿƓƕ ̠ơ Ǌ ǄƵ Ü

                                                 
36-  ƴ˸˱ǆ ƗǃƓơ Ɨƪåïí :ƗȻíƓ˶˯ƿǗå Ɨ˴ƪ˓˸Ǆǃ ǑǃƓ˸ǃå ßåíǕå ˤ ˻ǀƙ ǑƼ Ɨ ǃƓ˸ǃå ˙˟Ɠ˳˸ǃå çïåíã ïāí Üý˦Ǆǌƕ ˥ǒ˗ǃå ï˦ǈā òǚḪ ˤɂ̇ ǆ

  ˗Ǆ˱˸ǃå ÜƗ ˸˹˯ǃåā Ɨ ˱ ƙå̇ ˯ƪǗå ƗǄ˱ǆ Üýå˗˻Ʈ11 í˗ƶǃå Ü3 Ü)2021 :(441. 
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ǑǃƓ˲ǃå ƴư˦ǃå ˥Ƶ ˙ɂ̇ ǀƙ Ɇ˸Ƶā Ǌ˹ǆ ɖǀ˲˯ǃåā Ǌǃ ɊˠƤ Ɠǆ ǏǄƵ ˤɜ˲ǃå ˦ǋ ˤ ˻ǀ˯ǃå ˥Ƶ ý˦ǀǈ ˣǃ˘ɁāÜ  ˤɂ˦ǀ˯ǃå Ɠǆá
Ƶ ƝƙƓ˹ǃå Ƌˠ˳ǃå ƗƼ̇ ƶǆ ˦ǌƼ Ǌ˲ ˲˶ƙā ǊǄǒ˗ƶƙ ˤƛ ˥ǆā ˤ ˻ǀ˯ǃå ˥áā èƓƼå̇ ˲ǈǗå èǙ˗ƶǆ ˝ Ǆǀƙ 37. 

˱ǈã Ɏ˗ǆ ñƓ ʾ" ˦ǋ ǑǃƓ˸ǃå ßåíǕå ˤ ˻ǀƙ Ɨ Ǆ˸ƶȺ í˦˶ǀ˸ǃå èå˗ơ˦ǃå ðƓƎȺ ƓǌƼå˗ǋǕ Ɨ ˸ ˢ˹˯ǃå ˛ ǒƓǀǆ þå˗˳˯ƪ
 Ɨǃåðɀā ƗƕƓ˱ȻǗå ̝ǈå˦˱ǃå ʕʸ̠ƙ Ɇ˻ˮƪ ǑƼ ƓǌƕƓƪá ˥Ƶ ɏ̇˲˯ǃåā ç˦ǀǃåā Ʉƶ˷ǃå ɉƓǀǈ úƓ˵˯ǂã ú̠ǌƕ xǃîā ƗƪƓ˹ǆ

"Ɨ ˮǄ˴ǃå ˔ǈå˦˱ǃå38.  ǑǃƓ˸ǃå ßåíǕå ˤ ˻ǀ˯ƕ ˗˶ǀȻ ˙Ƥà ûƓ ƪ ǑƼā .ˤ ˻ǀ˯ǃå Ɨ Ǆ˸Ƶ ɖˮ˴ƙ ñƓ ʿǃå Ɨ Ǆ˸Ƶ ÿá Ơ˷˯ǒ
ý˦ơ Ɨ˸ ʾ āî ˤɜơ ˤȻ˗ǀƙ"  ƓǌƼå̇ ˟á èƓ ï̋ ƴ ˵ƙ Ǒ˯ǃå Ɨǀɂ̇ ˠǃƓɁā Ɨ˴ƪ˓˸ǃå çïåíǗ ƗơƓ˯˸ǃå Ɨ ǃƓ˸ǃå íïå˦˸ǃå ˙˻˻˴ƙ

 ˥ǆā ǊƪƓʾ ˥ɜ˸Ȼ Ɠǆ ̠ǒ̠˲ ǃ˯ ƓĄƽǄƪ çí̠˲ǆ ̇˻ǒƓƶǆ ß˦ư ǑƼ ç̇s˯˹˸ǃå āá Ɨǀǀ˲˸ǃå ƝƑƓ˯˹Ǆǃ ñƓʾ ˦ǋ ɏá ÜƗƽǄ˯˳ ǃ˸å
 ā ƝƑƓ˯˹ǃå ˥˻ƕ Ɨˮ˴˹ǃå Ɨ˸ǋǕå ̠ǒ̠˲ƙā ÜƗǃƓƶƽǃå Ɏ˦˯˴ǆ ƗƼ̇ƶ˸ǃ úå̠ǋǕå ɖ˻ǀ˲ƙ ʕƛ Ơ˸˴Ȼ Ɠ˸ǆ Ɨǆ˗˳˯˴˸ǃå íïå˦˸ǃå

"çßƓƽḧǃå Ɨƞïí ǏǄƵ ˤɜ˲ǃƓȺ39Ü  ǑǌƼ ˣǃ˘ƕ ÜƓǌ˯ˮƿå̇ ǆā Ɨǀǀ˲˸ǃå ƝƑƓ˯˹Ǆǃ ñƓ ʾ Ɇ˸˵ƙ ˤ ˻ǀ˯ǃå Ɨ Ǆ˸Ƶ ÿá ˗˱ǈ ǑǃƓ˯ǃƓɁā
.ǑǃƓ˸ǃå ßåíǕå Ɨ ǃƓƶƼā çßƓƽḪ ǏǄƵ ú̇ ƶ˯ǃå ǑƼ Ɨ˴ƪ˓˸ǃå ˗ƵƓ˴ƙ 

Ƶ ˙ˮƶȻ þ˦ǌƽǆ Ǌǈá Ɲ˯˹˯˴ǈ ǑǃƓ˸ǃå ßåíǕå ˤ ˻ǀ˯ǃ ƗǀȺƓ˴ǃå ˤ ˀƓƽ˸ǃå ýǚƤ ˥ǆ þ˦ǀƙ Ǒ˯ǃå Ɇơå̇ ˸ǃåā èå˦ˠ˳ǃå ˥
 Ɠǌɂ˦˯˲ƙ Ǒ˯ǃå èƓǈƓ ˮǃå Ɨƪåïí ǑƼ ƗǄ˰˸˯˸ǃåā Ɨ˴ƪ˓˸ǃå çïåíã ƓǌƕˤƑå˦ǀǃå  ɖɂ̇ ˟ ˥Ƶ Ɠǋ̇ ˻˴ƽƙā ƝƑƓ˯˹ǃå ñƓ ʾ ˤƛ Ɨ ǃƓ˸ǃå
ðƓ˱ǈǗå çí˦ƞ ǏǄƵ ʕɜ˲ǃå ǑǃƓ˯ǃƓɁā  ƓĄǀȺƓƪ çí̠˲ǆ ̇˻ǒƓƶǆ ƴưā ˙ǆǕå  ÜƗǆðǚǃå èåïå̇ ǀǃå îƓ˳ƙã ǏǄƵ ˗ƵƓ˴Ȼ ɏ˘ǃå

ǒ˗˲ƙ ˤ˯ǒ ǑǃƓ˯ǃƓɁā.Ɠǌƿǚ˟ã ˤƙ Ǒ˯ǃå þƓɜơǕå ß˦ư ǏǄƵ èƓƼå̇ ˲ǈǗå ˗ 

ǒƗƮƓƤ Ɨƽ˶Ⱥ Ɨǃ˦˻˴ǃå ǑƼ Ɇ˰˸˯˸ǃåā íïå˦˸Ǆǃ Ɇ˰ǆǕå þå˗˳˯ƪǗå ǑǃƓ˸ǃå ßåíǕå ˤ ˻ǀƙ Ɨ Ǆ˸Ƶ ÿá Ǐǃã ˙ˢ˹ Ü
 å˘ǋɖ˻ǀ˲ƙ ǑƼ Ɨ˴ƪ˓˸ǃå ïāí ð˙ˮǒ ã ˞Ƒå˦Ƽ ÜƗ ʾ˦˴ǃå Ɨ˸ ʿǃåā çā˙˰ǃå ˤ ˢƶ˯ǃ  çïā˙ư Ǒǋā ëƓɁïǕå ˥ǆ Ɨ ƕƓ˱Ȼ

ǃå ˗ƑƓƵ ˤ ˢƶƙ ˣǃ˘Ɂā ˝ ˳Ǆ˯ƕ þƓƿ ÿíåí ÿá ˗˱ǈ ñƓƪǕå å˘ǋ ǏǄƵā ÜùƗƮï˦ˮǃå ǑƼ Ɨƞï˗˸ǃå Ɨ˴ƪ˓˸Ǆǃ ˤǌ˴
 çï˗ƿ :ǑƼ ƗǄ˰˸˯˸ǃåā þ˦˶˳ǃåā ý˦ƮǕå çïåíã çßƓƽḪ ǏǄƵ ˤɜ˲ǃå ˥ɜ˸Ȼ Ǐ˯ơ ǑǃƓ˸ǃå ßåíǕå ˤ ˻ǀ˯ǃ Ɨ ˴ Ƒ̇ ǃå ˔ǈå˦˱ǃå

å ƗȻíāí̇ ˸ǃå ý˗ƶǆ Üýå˦ǆǖǃ ßɄḧǃå ˃ ˡ˦˯ǃå ÜÿƓǆǕå ˜ǆƓǋ ɖ˻ǀ˲ƙā Ɨ ˠƺ˯ǃå Ɨ ˴ǈ ÜɆɂ˦˸˯ǃåɖǀ˲˸ǃ40 . 

                                                 
37- ǃ ǑǃƓ˸ǃå ßåíǕå ˥˻˴˲ƙ ǑƼ ƗɂïåíǗå Ɨ ƪƓ˲˸ǃå èåāíá þå˗˳˯ƪã Üßǚ˱ǈ ǑǄɁ˦ǈƓơ Ɨƪåïí ÜƗȻíƓ˶˯ƿǙå Ɨ˴ƪ˓˸Ǆ ˥ơƓˠ˸ǃå Ɨ˴ƪ˓ǆ Ɨǃ

æ˦˹˱Ǆǃ Ɏ̇ḧˮǃå˙˷ Ƥ ˗˸˲ǆ ƗƶǆƓƞ Üǉåï˦˯Ḫí Ɨơā˙˟á) Ü-  Üç̇ ɜ˴Ⱥ2014-2015 Ü(158 ā162. 
38-  ƴɂïƓ˵˸ǃå ƗḪ̇Ƭ ǑƼ Ɨǈå̠˻ǆ Ɨƪåïí) ßåíǕå ʕɂ˦ǀƙ ǑƼ ƗǃƓ˸ǃå ̝˴˹ǃå Ɨ˸ǋá ÜɄǄƤ ǑǄƵ ̠˻ ǃ˴å ǑƕƓḪ̇ǃå Ü˥˴ ơ ç̇ǋð ɏ̇ǆƓƶǃå

çïåíǗå ƗǄ˱ǆ Ü(Ɨ ˠƽ˹ǃå  í˗ƶǃå ÜíƓ˶˯ƿǙåā63) Ü2007 :(124. 
39- Ɨƶ˸ƞ èƓơ̇ Ƽ ˗˻ƶ˴ǃå Ü ɖƕƓƪ ƴƞ̇ ǆ Ü39. 
40-  ÜɖƕƓƪ ƴƞ̇ ǆ ÜǑ˹ƺǃå ˗ˮƵ ÿíåí41. 
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:ǏǆƑˮǁä ˒ǂ˞˶ǁä ɄǄäˤƳ ˢ ˹ƾƗ ƕ ǂ˶Ƴ êƑ˯ǆ ǏǁƑ˶ǁä ÞäìǓä 

ǀ˯ǃå Ɨ Ǆ˸Ƶ ˤǌƼ ˗ƶȺǊ˯˻˸ǋá ƗƼ̇ ƶǆā ǑǃƓ˸ǃå ßåíǖǃ ˤ ˻ èƓǄɣ˯ ǃ˸å Ơư˦ƙ ɏïā̇˷ ǃå ˥ǆ  ëƓ˱˹ǃ Ɨ ƪƓƪǕå
ˤ ˻ǀ˯ǃå Ɨ Ǆ˸Ƶ  Ɨ Ǆ˸ƶǃå ǉ˘ǋ ÿá ˗˱ǈ ˣǃ˘ǃ .Ɨ˸ Ǆƪ Ɨ ˸ǄƵ ˛ƪá ǏǄƵ Ɨ ˹ˮǆ ƗƼíƓǋ ƝƑƓ˯ǈ Ǐǃã ý˦Ʈ˦ǃå ˥˸˷Ȼ Ɠ˸Ⱥ

 îƓ˳ƙã ǑƼ ˗ƵƓ˴Ȼ ɏ˘ǃå ˙ǆǕå ÜƗ ʾ˦ƛ˦˸ǃåā Ɨƿ˗ǃå ɖ˻ǀ˲ƙ ǑƼ ˙˻ˮḪ Ɇɜ˵Ⱥ ˤǋƓ˴ƙ ÿá ƓǌǈƋƬ ˥ǆ ɉā˙Ƭ ˔Ǆˠ˯ƙ
å èåïå̇ ǀǃå˸ǃå ǑǃƓ˯ǃƓɁā Ɨ˲ ˲˶ǃ˸ǋƓ˴Ɨ ǃã ƝƑƓ˯˹ǃƓȺ ßƓǀƙïǗå ǑƼ.ƗɁ˦ƹ̇ ˸ǃå èƓɂ˦˯˴˸ǃå Ǐ 

1˕˹˯ǁä ˢ ˹ƾ˭ǁä ƕ ǂ˶Ƴ . 

ƙ ƗƽǄ˯˳ǆ èƓǋƓ˱ƙã ˘ƤƋȻ ßåíǕåȺ ɖǄƶ˯ èƓɂ˦˯˴ǆā (Ɨƶ ˮˠǃå Üç˗˸ǃå ÜƗ ǃ˦˸˵ǃå Üï˗˶˸ǃå) ƗƵ˦˹˯ǆ ˙˻ǒƓƶ˸
(˃ ʹ˷ǃå ÜǑƑƓ˹˰˯ƪǗå Üý˗˯ƶ˸ǃå Ü˗˻˱ǃå) ƗƙāƓƽ˯ǆ  āǑˠƶǈ Ǐ˯ơ Ɨ˴ƪ˓˸Ǆǃ ç̇ ḧƼ ˥Ƶ  Ɏ˦˯˴ǆ ƓǌƑåíá ƗƵ˦˸˱ǆ üƓ˹ǋ 
 ā ƓǌƙƓƵå̇ ǆ ˔˱Ȼ ɉā˙Ƭ ˗˻˱ǃå ˤ ˻ǀ˯ǃå Ɨ Ǆ˸Ƶ ˔Ǆˠ˯ƙ Ɇ˻ˮƪ ǏǄƵ Ǚ ýƓ˰˸ǃå Ɇ˻ˮƪ ǏǄƵ ǉ˘ǋā Ɨ ǃƓ˯ǃå ɉƓǀ˹ǃå ǑƼ Ɇ˰˸˯ƙ

:˙˶˲ǃå 

1.1Ǐ˶ ˠ˷˭ǁä Ʉɚ Ǌǁä .:  ̇ˮ ƶ˯ĈȻ Ɏ̠ǃ úā̇ƶǆā èǚǆƓƶ˯ǃå ɄǄ˯˳ǆ Ǌ˹˸ư ɏ̇ ƙ˱ ɏ̆ǃå Ɇ˸ƶǃå ïƓ˟ã ̠ǒ̠˲ ǃ˯ ƗƺƮ
Ḫ˸ Üïå̇ǀǃå îƓ˳ƙã èƓǄ˸Ƶ ƗǄƵƓƼā çßƓƽḪ çíƓɂð ǑƼ ǊǆƓǌƪƎȺ ˥ ḧ˸ƙ Ǒ˸ ˢ˹˯ǃå Ɇɜǌǃå Ɨ˸ǋá ÿá ɏïåíǗå ̇ḧƽǃå Ɠ
 ǊǀƼå˦ƙā ÜƗ˴ƪ˓ ǃ˸å èƓǄɣ˯ǆā ʕƑǚ˯ƙ Ɨǀɂ̇ɣȺ ƓĄƶǆ ˥˻ǈå˦ǀǃåā èåßå̇ƞǗåā ̠Ƶå˦ǀǃåā íïå˦˸ǃåā íå̇ƼǕå ɊɁï ƗǄ˻ƪā ̇ˮ ƶ˯Ȼ

Ɨ ǃƓƶƼā çßƓƽɜȺ úå˗ǋǕå ɖ˻ǀ˲˯ǃ Ɠǌ˯˭˻ƕ ƴǆ41 ÿá ˥ɜ˸˸ǃå ˥ǆ Ǒ˯ǃå ̇˟ Ɠ˳˸ǃå Ɇ˻Ǆǀ˯ǃ ÿƓǆá þƓ˸Ʈ ƗȺƓ˰˸Ⱥ ̠ƶĈȻ Ɠ˸Ḫ .
˯ǃå ˔ˮ˴Ⱥ èƓ˴ƪ˓˸ǃå Ǌƞå˦ƙ Ɨƶɂ̇ ˴ǃå Ɨ ˭˻ˮǃå èå̇ ˻ƺÜƗ˭ƞƓƽ˸ǃåā  ÿá Ǐǃå ƗƼƓưǗƓȺ í˦ƞ˦˸ǃå Ǒ˸ ˢ˹˯ǃå Ɇɜ ǌǃåɆƤåí 
 ā Ɨǈā˙˸ǃå ǏǄƵ ˗˸˯ƶȻ Ɨ˴ƪ˓˸ǃå ßåíǕå Ɨ ǃƓƶƼā çßƓƽḪ ˥ǆ ƴƼ̇ ǃå ǑƼ ˤǋƓ˴ɂ ˗ǒ˗˲˯ǃåā Ǌǃ ˗˻˱ǃå ˤ ˢ˹˯ǃå ýǚƤ ˥ǆ å˘ǋā

Ɨ ǃā˓˴˸ǃåā ƗˠǄ˴Ǆǃ ɖ˻ƿ˗ǃåā Ơưå˦ǃå. 

2.1 . ɍîäìǕä sˠ˷˭ǁä : ɏïåíǗå ʕˢ˹˯ǃå ýǚƤ ˥ǆ ʕ˯ǒ úå̇ ƬǗå ûƓˠǈǏǄƵ Ɨƽ ˡā ɆḪ ˥ǆ  ɄƑƓˡ˦ǃå ɄǄ˯˳ǆ
 ƗɂïåíǗå Ɠ˸ǆ ˤǋƓ˴Ȼ ˥ǆ ƴƼ̇ ǃå ǑƼǕåƗ˴ƪ˓˸ǃå ɆƤåí ßåíÜ  ƓĄǄƶƼ Ǌ˯ƪïƓ˸ǆā ƗǃƓƶƽǃå ƗǃßƓ˴˸ǃå á̠ˮǆ ïå̇ƿã Ǐǃã ĄƗƼƓưã

ßåíǕå ˤ ˻ǀ˯ǃ Ɇ˸ɜǆ á˗ˮ˸Ḫ Ɠ Ǆƶǃå èåïåíǗå ú̇ ˟ ˥ǆ. 

3.1ǏǁƑ˶ǁäĀ ǏˬƨƑ˰˶ǁä ˢ ˠ˷˭ǁä . :ǒ èƓǆ˦Ǆƶ˸ǃå Ɨƶ ˮ˟ ǑƼ Ɇ˰˸˯Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃåā  Ǒ˯ǃåā Ɇ˻Ǆ˲˯ǃå ǑƼ Ɨǆ˗˳˯˴˸ǃå
 æƓ˴ơ Ɨ˸ƑƓƿ Ǐǃã ˙˻˵ǈ ˣǃî Ǐǃã ƗƼƓưǗƓȺ ÜƗ˹˻ƶǆ Ɨ ˹ǆð ç̇ ˯Ƽ ǑƼ Ɨ˴ƪ˓˸Ǆǃ ǑǃƓ˸ǃå ƴư˦ǃå ˥Ƶ çï˦Ʈ Ǒˠƶƙ
                                                 

41 -  Üƴɂð˦˯ǃåā ˙˵˹Ǆǃ ƝǋƓ˹˸ǃå ïåí :ÿƓ˸Ƶ) ÜƗ ǃƓ˸ǃå ˔˴˹ǃå þå˗˳˯ƪƓȺ ƗȻíƓ˶˯ƿǙå èå˗ơ˦ǃå ǑƼ ßåíǕå ˤɂ˦ǀƙ ÜǑƤ̇ ḧǃå ˙ƽƶƞ ˗˻˱ǆ
2010 Ü(42. 
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ƪ˯Ǘ ƗɁ˦ƶƮ Ɇƶ˱Ȼ Ɠǆ å̆ǋā ûƓǀ˲˯ƪǗå ñƓƪá ǏǄƵ ç̠ƶĈ˸ǃå ƝƑƓ˯˹ǃå÷ā˙˵˸ǃå Ɨǃ˦˻ƪ ˥Ƶ ˙˻ˮƶ˯Ǆǃ Ɠǌǆå˗˳  ÷˦ ˷Ƥā
˙˶˹ƶǃ èƓ Ǆ˸ƶǃå ˥ǆ ˙˻˰ḧǃå  îã .Ǒ˶˳˵ǃå ˙ǒ˗ǀ˯ǃåá ý˦˶˲ǃå ˥ǆ ˥ɜ˸Ȼ ï˦ˠ˯ǆā ˤ Ǆƪ ǑˮƪƓ˲ǆ þƓˢǈ í˦ƞā ÿ

.ßåíǕå ƗȺƓƿï èå̊ ḧƙ̇ ǆ Ɏ˗ơã ˙ˮ˯ƶƙ Ǒ˯ǃå Ɨ˸ Ǆ˴ǃå Ɨ ˮƪƓ˲˸ǃåā Ɨ ǃƓ˸ǃå èƓǈƓ ˮǃå ǏǄƵ 

4.1 :ùä˕ǉǓä ƲƮĀ . Ɨ˴ƪ˓˸ǃå ˗˸˯ƶƙ ˖˻ơ ÜǑǃƓ˸ǃå ßåíǕå ˤ ˻ǀƙ Ɨ Ǆ˸Ƶ úå˗ǋá ƴưā ǑƼ óƓ˳ƬǕå ƗḪïƓ˵ǆ
ƓƽḪ āî ǑǃƓǆ ɆǄ˲ǆ ǏǄƵ ̇˻ǒƓƶ˸ǃå ɖ˻ˮ ƙɣ ǏǄƵ çï̠ǀǃåā ̠˻ ǃ˱å ñ̇˸˯ǃå Ǌ˯˻˶˳ Ƭ ǑƼ ̇Ƽ˦˯ƙ ƓĄǄ˸Ƶā ƓĄ˸ǄƵ ƗǃƓƵ çß

.Ơ ˲Ʈ Ɇɜ˵Ⱥ Ɨ ˸ ˻ǀ˯ǃå èå̇ Ƭ˓˸ǃåā ˔˴˹ǃåā 

5.1ƕ ʺƑƻ˳ǁä .: Ɠ ˮǃå ýǚƤ ˥ǆ Ɇ˻Ǆ˷˯ǃå ˛ ǃā Ǒǀ ʿơ ï˦˶ƙ ˤȻ˗ǀƙ ǑƼ Ɨ ʾå˗˶˸ǃå Ǒ˹ƶƙā ǉ˦ ˮ˵˸ǃå Ɨ ǃƓ˸ǃå èƓǈ
Ɠǌ˻Ƽ å Ɨ ǈƓɜǆã ǑƼ çïåíǗå çï˗ǀǃ å̇ ˢǈ å˘ǋā ƗơƓ˯˸ǃå èƓǆ˦Ǆƶ˸ǃå ǏǄƵ íƓ˸˯ƵǗå þ˗Ƶ ǑǃƓ˯ǃƓɁā Ɠǌƕ ˔Ƶǚ˯Ǆǃ ɆƤ˗˯ǃ

.Ɨ˴ƪ˓˸ǃå Ɨǆå˗˯ƪã ǏǄƵ Ɇ˸ƶȻ ú˦ƪ Ɨ ʼƓƽ˵ǃå þ˦ǌƽǆ å˘ǃ ÜƗ ǃƓ˸ǃå ˤƑå˦ǀǃƓȺ 

 ÜƗ˴ƪ˓ ǃ˸å çƓơ çïāí Ɇơå̇ǆ ƴ˸ ǃ˱ ̠˻ ǃ˱å ʕ ǀ˻˯Ǆǃ ƓĄ˲ǃƓƮ ̇ˮ˯ƶȻ í̠˲ǆ ïƓ́ǆ ̠ƞ˦ǒ Ǚ ̇ǆǕå Ɨǀʿơ ǑƼ
 ïƓ˵˸ǃå ˙˻ǒƓƶ˸ǃå ˥ǆ ïƓ ʹǆ ɏá ɖ˻ˮˠƙā Ɨƶ ˮ˟ ǏǄƵ ˗˸˯ƶȻ ǑǃƓ˸ǃå ßåíǖǃ ˗˻ƞ ˤ ˻ǀƙ Ɨ Ǆ˸ƶǃ ɖ˻ǀ˲˯ǃå Ɇƞá ˥ǆ Ɠǌ˻ǃã

 ǉ˘ǋ Ơư˦ǒ ǉƓǈíá ýā˗˱ǃåā .Ɠǌƕ Ɇ˸ƶƙ Ǒ˯ǃå Ɨ ˭˻ˮǃå úā˙ˢǃå ǏǄƵ ˣǃ˘Ḫā Ɨ˴ƪ˓˸ǃå Ɇˮƿ ˥ǆ ñïƓ˸˸ǃå ɉƓ˵˹ǃå
.èƓ˴ƪ˓˸ǃå ú̇ ˟ ˥ǆ ƓǋíƓ˸˯Ƶɀā Ɠǌǀ ˮˠ˯ǃ Ɨ˸Ƒǚ˸ǃå úā˙ˢǃåā ˙˻ǒƓƶ˸ǃå 

) ˢƽî üĀ˕Ɯ1˕˹˯ǁä ˢ ˹ƾ˭ǁä îƑ ʷǄ :( 
îƑ ʷ˶ǁä ɔ˹ˬ˞˭ǂǁ ƕ˶Əǘ˶ǁä ùĀ˗ˠǁä 

úå˗ǋǕå ɖ˻ǀ˲ƙ ñƓʿǄǃ ƗǄƕƓƿā ƗǀƪƓ˹˯ǆā Ɨ˲ưåā Ɨ˴ƪ˓ ǃ˸å úå̠ǋá ÿ˦ḧƙ Ɠǆ̠˹Ƶ ƓĄ˸Ƒǚǆ ÿ˦ɜȻ 
íïå˦ ˸ǃå üǚ˯ǆã Ɨ˴ƪ˓ ǃ˸å ƝƑƓ˯ǈ ɖ˻ǀ˲ƙ ǏǄƵ ɏ˦ƿ ̇˻ƛƋƙ èåî íïå˦˸ǃå ÿ˦ḧƙ Ɠǆ̠˹Ƶ ƓĄ˸Ƒǚǆ ̇ˮ ƶ˯Ȼ 
Ǒ˸ ˢ˹˯ǃå Ɇɜ ǌǃå  Ǌ̓ í̠˲ ƙ˯ Ɠǆ̠˹Ƶ ƓĄ˲ưåā ÿ˦ɜȻ ˤ˴ǀƙā Ɨǀǀ˲˸ǃå Ɨ ǃƓ˸ǃå ƝƑƓ˯˹ǃå ˥Ƶ èƓ ǃā˓˴˸ǃå

Ɠ˸ǌ˹˻ƕ ɆƤå̠ƙ ɏá ÿā̠ƕ èƓǄ˸ƶǃå ǏǄƵ ú̇ ǆ˵ā ̇˻ ǆ˴ Ɇḧǃ èƓơǚ˶ ǃå 
Ɨ ǄƤå˗ǃå èƓ Ǆ˸ƶǃå  ɏ˦ƿā ̇ƬƓǆ Ɇɜ˵Ⱥ Ɋƙ̇ɂā ̇ƛƋ˯ǒ Ǒ˸ ˢ˹˯ǃå ßåíǕå ÿ˦ɜȻ Ɠǆ̠˹Ƶ ƓĄ˸Ƒǚǆ ̇ˮ˯ƶȻ

ƶǃå û̇Ƽ ˥˻ƕ Ɨǀ˰ǃå ɖǄƤ ÜƗǃ˦ǌ˴Ⱥ èƓǆ˦Ǆƶ˸ǃå ɖƼ̠ƙ) Ɨ˶ ˶˳ ˯˸ǃå èƓǄ˸ƶǃƓȺ(..Ɇ˸ 

Ɨ˴ƪ˓˸ǃå ˃ ˻ḧƙ  ̇ˮ ƶ˯Ȼ ) ̠ǂƋ˯ǃå þ̠Ƶ ƗǃƓ˲Ⱥ Ʉ˶ ƙ˯ Ɨ˭˻ƕ ǑƼ Ɨ˴ƪ˓ ǃ˸å Ɇ˸ƶƙ Ɠǆ̠˹Ƶ ƓĄ˸Ƒǚǆ ̇ˮ ƶ˯Ȼ
 Ɠǌǀ ʿ˲ƙ ßƓ˹ƛá Ɨ˭˻ˮǃå èƓ Ǆˠ˯˸ǃ ˃ ḧ˯ǃå ǏǄƵ ˗Ḫ˓ƙ Ǒ˯ǃå Ɨ˰ǒ˗˲ǃå ˙˻ǒƓƶ˸ǃå ˥ǆ
 ˙˸˯˴˸ǃå ˃ ḧ˯ǃå ïƓ˟ã ǑƼ ˥ḧǃā Ɨ ǄƤå˗ǃå èƓ Ǆ˸ƶǃƓȺ Ɋ ƙ̇ ǆ ɆƤ˗ǆ ˦ǌƼ ÜƓǌƼå˗ǋǕ

.ßƓǀ ǃå ÿƓ˸˷ǃ 
:î˕˴˶ǁä ǑǃƓ˸ǃå ßåíǕå ˤ ˻ǀƙ Ɨ Ǆ˸ƶȺ ƗǀǄƶ˯˸ǃå ˤ ˀƓƽ˸ǃå ǏǄƵ íƓ˸˯ƵǗƓȺ Ɨ˰ơƓ ǃå íå˗Ƶã ˥ǆ 
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2ˢ ˹ƾ˭ǁä ƕ ǂ˶ƴǁ ƕ ƨƑƨǓä Ɉȸäˤ˵ǁä . 

 Ǒ˯ǃåā Ɨ ƪƓƪá ˗Ƶå˦ƿ ǏǄƵ ˗˹˯˴ƙ ÿá ƗȻíƓ˶˯ƿǗå Ɨ˴ƪ˓˸ǃå ǏǄƵ ˔˱Ȼ ǑǃƓ˸ǃå ßåíǕå ˤ ˻ǀƙ Ɨ Ǆ˸Ƶ ßå̇ ƞã ˗˹Ƶ
:ǑǄǒ Ɠǆ Ɇ˸˵ƙ 

-  ë˦ ưāā Ɨƿ˗ƕ úå˗ǋǕå ˗ǒ˗˲ƙÝúå˗ǋǕå ˣǄƙ ɖ˻ǀ˲˯ǃ ƗǄǆƓḧ˯ǆā ƗǄ˶ƽǆ ƗˠƤ ƴưā ˤƛ ÜƗ ǃ˦˸Ƭ ˙˰ǂáā 
- ÝƠưåā Ɇɜ˵Ⱥ Ɨ ƞƓ˯ǈǗå ā ƗɂïåíǗå þƓ˴ƿǕå ˥ǆ ˤ˴ƿ ɆḪ Ɨ ǃā˓˴ǆ ˗ǒ˗˲ƙ ˤ˯ǒ ˖˻˲Ⱥ Ɨǃā˓˴˸ǃå ˚ǂå̇ ǆ ˗ǒ˗˲ƙ 
-  ɆƤåí Ɨǃā˓˴ ǃ˸å Ɏ̇ƤǕå èƓǌ˱ǃå úå̠ǋá ˥˻ƕ ôïƓƶƙ ̠ƞ˦ǒ Ǚ ̟˻˲Ⱥ ßåíǕå ʕǀ˻ƙ ˥Ƶ Ɨǃā˓˴ ǃ˸å Ɨǌ˱ǃå ̠ǒ̠˲ƙ

 Ɨ˴ƪ˓˸ǃåÝƓǌƞïƓƤ āá 
- ÝßåíǕå ˤ ˻ǀƙ ˥Ƶ ˙˻ǒƓƶǆā ˛ ǒƓǀǆ í˦ƞā çïā˙ư  
- ƶƼā ˤ Ǆƪ þƓˢǈ ˙Ƽ˦ƙ çïā˙ưã èƓǆ˦Ǆƶ˸ǃå ÿ˦ḧƙ ̟˻˲Ⱥ Ɨɂïā̇˷ ǃå èƓǈƓˮǃåā èƓǆ˦Ǆƶ˸Ǆǃ ýƓ˴ǈ Ɨ˸ˢ˯˹ǆā Ɨ ƕƓ

ã ǑƼ çïåíǗå ˗ƵƓ˴ƙ.ˤ Ǆ˴ǃå ïå̇ ǀǃå îƓ˳ƙ 

:˔ǁƑˮǁä ˒ǂ˞˶ǁä  ɄƟä̠ Ǆˢ ˹ƾƗ ƕ ǂ˶Ƴ ǏǁƑ˶ǁä ÞäìǓä 

 ˤ ˻ǀ˯ǃå Ɨ Ǆ˸Ƶ ˥ǆ ú˗ǌǃå ɏïā̇˷ ǃå ˥ǆ Ǌǈá Ɠ˸Ḫ ÜƓǌ˻ǃã ɆƮ˦ ˯˸ǃå ƝƑƓ˯˹ǃå ý˦ơ þƓɜơǕå ïå̠Ʈɀā ñƓʾ ˦ǋ
˻ǀ˯ǃå Ɋ ˠ˳ƙ ÷˦ ư˦ǆ ýāƓ˹ƙÜˤ ˻ǀ˯ǃå ˘˻ƽ˹ƙ Ɨ Ǆ˸Ƶ ɖˮ˴Ȼ ɏ˘ǃå ˤ  ā Ɨ ǃƓ˸ǃåā Ɨ ˮƪƓ˲˸ǃå èƓƪåï˗ǃåā é˦˲ ǃå ˔˴ơ

Ƌ˯ǃ ñƓ ʿǃå Ɨ Ǆ˸Ƶ ˤƛ Ɇ˻Ǆ˲˯ǃå ˗ƶȺ ç̇ ˻ƤǕå ƗǄơ̇ ˸ǃå ǑƼ ǑƙƋƙ Ɨ ǃƓ˸ǃå ßåíǕå ˤ ˻ǀƙ Ɨ Ǆ˸Ƶ ÿá ˗˱ǈ ˤ ˻ǀ˯ǃå Ɨ Ǆ˸Ƶ Ǒƙ
:ǑƙǓå Ɋˠ˳˸ǃå Ǌ˴ɜƶȻ Ɠǆ å˘ǋā 

Ʉɚ˳ǁä  ˢƽî)4ǏǁƑ˶ǁä ÞäìǓä ˢ ˹ƾƗ ƕ ǂ˶Ƴ Ʉˬƽ ƑǄ ɄƟä̠ Ǆ :( 

   
 
 
 
 

î˕˴˶ǁäå˗Ƶã ˥ǆ :Ɨ˰ơƓ ǃå í  ǏǄƵ íƓ˸˯ƵǗƓȺǃåƪåï˗èƓ:  þå˗˳˯ƪƓȺ ƗȻíƓ˶˯ƿǙå èå˗ơ˦ǃå ǑƼ ßåíǕå ˤɂ˦ǀƙ ÜǑƤ̇ ḧǃå ˙ƽƶƞ ˗˻˱ǆ
ÜÿƓ˸Ƶ Üƴɂð˦˯ǃåā ˙˵˹Ǆǃ ƝǋƓ˹˸ǃå ïåí ÜƗ ǃƓ˸ǃå ˔˴˹ǃå 2010Ü 39. 

 Ɨƪåïíāɉ ÜƗ ˱ ƙå̇ ˯ƪǙå Ɋˠ˳ǃå ˘˻ƽ˹ƙā ßƓ˹Ɂā ˤɂ˦ǀƙ ÜǏư̇ ˸ǃå ƠǃƓƮ ˥ƕ Ǒƽˠǃ1 ÿƓ˸Ƶ Ü˙˻ḧƽ˯ǃå ˤ Ǆƶ˯ǃ ˦ǈ˦ˮǒí ˚Ḫ̇ ǆ Ü
2016 Ü36. 

Ʉ˹ǂ˰˭ǁä 
1- Ɇ˻Ǆ˲˯ǃå ˥ǆ ú˗ǌǃå ˗ǒ˗˲ƙ 
2- Ɨˠ ƙ̇ ˸ǃå èƓǈƓ ˮǃå ƴ˸ƞ

Ɇ˻Ǆ˲˯ǃå ˥ǆ ú̠ǌǃƓȺ Ąç̇ƬƓǆ 

˗˹˲ƻ˭ǁäĀ ðƑ ʽǁä 
1-  Ǌƙåāíáā Ɇ˻Ǆ˲˯ǃå ˔˻ǃƓƪá ˗ǒ˗˲ƙ

 Ɇ˷Ƽá Ǐǃã ý˦Ʈ˦Ǆǃ Ɨ ƪƓ˹˸ǃå
ƝƑƓ˯˹ǃå 
2-  ɖɂ̇ ˟ ˥Ƶ èƓǈƓ ˮǃå Ɇ˻ƺ˵ƙ

Ɨǆ˗˳˯˴˸ǃå èåāíǕå 

ˢ ˹ƾ˭ǁä 
1-  èå̇ Ƭ˓˸ǃå Ɇ˻Ǆ˲ƙ ƗƼ̇ ƶ˸ǃ

ƝƑƓ˯˹ǃå 
2- Ɨ Ǆƶƽǃå ƝƑƓ˯˹ǃå ƗǈïƓǀǆ  ƴǆ

Ɠǌǃ Ɋˠ˳˸ǃå 
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Ǖå ˤ ˻ǀƙ Ɨ Ǆ˸Ƶ ˙˸ƙ ç˗Ƶ Ɇơå̇ ǆā èå˦ˠ˳Ⱥ ßåí ÜƗˠȺå̇ ˯ǆā ƗƶȺƓ˯˯ǆ Ǒǌ˯˹ƙā ßåíǕå èƓƶƿ˦ƙ ƴư˦ƕ á˗ˮƙ
.ï˦ˠ˯ǃå ɊˠƤ ƴư˦ƕ :ǑǄǒ Ɠǆ ǑƼ Ɇơå̇ ˸ǃå ǉ˘ǋ ˝ ˳Ǆƙ ˥ɜ˸ɂā 

1 .ùä˕ǉǓä ˕ǐ˕˰Ɨ ƕǂƟ˗Ǆ 

 ÜƗ ƪƓƪá ˗Ƶå˦ƿ ˔Ǆˠ˯ƙ Ɇƕ Ɨ Ƒå˦˵Ƶ çï˦˶Ⱥ ˤ˯ƙ Ǚ ç˦ˠ˳ǃå ǉ˘ǋā ÜßåíǕå ˤ ˻ǀƙ Ɨ Ǆ˸Ƶ ǑƼ ç˦ˠƤ ýāá ˙ˮ˯ƶƙ
 Ɠǌ˻Ƽ ˤ˯ǒ ˖˻˲Ⱥǆð ç̇ ˯ƽǃ Ɠǌǀ ʿ˲ƙ Ɨ˴ƪ˓˸ǃå ˗ɂ̇ ƙ Ǒ˯ǃå ƝƑƓ˯˹ǃåā Ɠǌ˻ǃã ý˦Ʈ˦ǃå æ˦Ǆˠ˸ǃå úå˗ǋǕå ˗ǒ˗˲ƙ çí˗˲ǆ Ɨ ˹

Ɨ ǃƓ˯˯ǆ èå˦˹ƪ ç˗ƶǃ āáÜ  ǏǄƵ ÷ð˦ƙ ßå̊ƞá Ǐǃã úå̠ǋǕå ʕ ǀ˴ƙ ɏïā̇˷ ǃå ˥ǆā ƗɂïåíǗå èå˗ơ˦ǃå ˥ǆ ç˗ơā ɆḪ
ǗåāƗ˴ƪ˓˸ǃå ɆƤåí Ɨ ƞƓ˯ǈ ˯˴˸ǃå ɆƑƓƪ˦ǃå ÿá ˥ǆ ˗ǂƋ˯ǃå ˔˱Ȼ ßåíǕå ˤ ˻ǀƙ ˗˹Ƶā úå˗ǋǕå ƴǆ ɖƼå˦˯ƙ Ɨǆ˗˳

ǆ ƗơƓ˯˸ǃå ɆƑƓƪ˦ǃåā úå˗ǋǕå ɖƼå˦˯ƙ ÿá ˔˱Ȼ Ǌ ǄƵā ÜƗƵ˦ư˦˸ǃåƗ˴ƪ˓˸ǃå Ɠǌ˻Ƽ Ɋ˵˹ƙ Ǒ˯ǃå Ɨ˭˻ˮǃå ƴ Ü ˤƛ ˥ǆā
.Ɨ˴ƪ˓˸ǃå ɉƓ˵ǈ ý˦ơ þƓƵ ˤɜơ Ǐǃã ý˦Ʈ˦ǃå 

2 . çƑǄˤǂƴ˶ǁä Ʋ˶Ɯ Ʉ˹ǂ˰ƗĀ ƕ ƏƑ˴ƟǕä çƑǆƑ ˬǁä 

ˤ˯ǒ ǃå ǏǄƵ ý˦˶˲ǃå ƗǄơ̇ ˸ǃå ǉ˘ǋ ǑƼ ˙ɂïƓǀ˯ǃåā Ɨ ǃƓ˸ǃå ˤƑå˦ǀƗɂ˦˹˴ǃå  ā ˙ˮ˯ƶƙ Ǒ˯ǃå ǑǄ˸ƶǃå ɖ˻ˮˠ˯ǃå ƗƮǚƤ
 Ɨ ˮƪƓ˲˸ǃå ɍíƓ ˸Ǆǃ˖˻˲Ⱥ ɜƶƙƗ˴ƪ˓˸Ǆǃ Ɨ ǃƓ˸ǃå Ɨ ʹư˦ǃå Ɨǀ ʿơ ˛  ǉ˘ǋ Ɨ˲Ʈ Ɏ˗ǆ ǏǄƵ ú˦ƿ˦ǃå ǑǃƓ˯ǃƓɁā

 ƗǄơ̇ ǆ ǑƙƋƙ Ɠǌ˹ǆ ˗ǂƋ˯ǃåā èƓǆ˦Ǆƶ˸ǃå ƴ˸ƞ ˗ƶȺ .ßåíǕå ˤ ˻ǀƙ Ɨ Ǆ˸ƶǃ Ɨǆðǚǃå èå̇ Ƭ˓˸ǃå ñƓ ʾ Ɇƞá ˥ǆ èƓǈƓ ˮǃå
 Ɇɂ˦˲ƙ Ɨ Ǆ˸Ƶ Ǒǋā Ɇ˻Ǆ˲˯ǃå ïƓ ˯Ƥã Ɨ Ǆ˸Ƶ ÿá Ɠ˸Ḫ ÜèƓǆ˦Ǆƶ˸ǃå ˥ǆ Ɇƿá ˤḪ Ǐǃã Ɨ ǃƓ˸ǃå èƓǈƓ ˮǃå ˥ǆ ɆƑƓǌǃå ˤḧǃå

˻Ǆ˲˯ǃå ÷˦ ǈǊǀ ʿ˲ƙ íå̇ ˸ǃå ú˗ǌǃå ǏǄƵ ˗˸˯ƶȻ Ɇ .ïå̇ ǀǃå îƓ˳ƙã Ɨ Ǆ˸Ƶ ǑƼ ˗˻ƽƙ çí˗˲ǆ ƝƑƓ˯ǈ Ǐǃã ý˦Ʈ˦ǃåā 

)Ʉɚ˳ǁä5 :(ǏǁƑ˶ǁä ÞäìǓä ˢ ˹ƾƗ ƕ ǂ˶Ƴ ɄƟä̠ Ǆ 

  
 
 
 
 

î˕˴˶ǁäȺ Ɨ˰ơƓ ǃå íå˗Ƶã ˥ǆ :ǃ Ɨƪåïí ǏǄƵ íƓ˸˯ƵǗƓˠ Ɋˠ˳ǃå ˘˻ƽ˹ƙā ßƓ˹Ɂā ˤɂ˦ǀƙ ÜǏư̇ ˸ǃå ƠǃƓƮ ˥ƕ Ǒƽ
ɉ ÜƗ ˱ ƙå̇ ˯ƪǙå1 ˚Ḫ̇ ǆ Ü˦ǈ˦ˮǒí ˙˻ḧƽ˯ǃå ˤ Ǆƶ˯ǃ ÿƓ˸Ƶ Ü2016 Ü33-34. 

 

ˢ ˹ƾ˭ǁä ˗˹˵˰Ɨ 
1- ÝßåíǕå ˤ ˻ǀƙ ƝǆƓǈ˙ƕ úå˗ǋá ˗ǒ˗˲ƙ 
2- Ýˤ ˻ǀ˯ǃå ˙˻ǒƓƶǆ ïƓ ˯Ƥã 
3- .ʕǀ˻˯ǃå û̇ ā˟ ̝ ǃ˻Ɠƪá ïƓ˯Ƥã 
 

 ðƑ ʽǁä 
1-  ÜèåðƓ˱ǈǗå ˥Ƶ èƓǆ˦Ǆƶ˸ǃå ƴ˸ƞ ˖˻˲Ⱥ

 ɆƤåí ˕˸ƙ Ǒ˯ǃå éå˗ơǕå ˙˶ơ ˤ˯ǒ
.èå̇ Ƭ˓˸ǃå æƓ˴ơā ÜƗ˴ƪ˓˸ǃå 

2- ƝƑƓ˯˹ǃå Ɇ˻Ǆ˲ƙ 
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3 .˒ƨƑ˷˶ǁä îä̠ ƾǁä íƑ˱ƗȾĀ ˢ ˹ƾ˭ǁä ƕ ǂ˶Ƴ Þä̠ Ɯâ 

èåßå̇ ƞã ˤ˯ƙ  Ɨ Ǆ˸Ƶǃå (Ɨ ǃƓǆ ˔˴ǈ) ñƓ ʿǃå èåāíá ˥ǆ ƗƵ˦˸˱ǆā Ɨ ƑƓ˶ơǗå ˔˻ǃƓƪǕå þå˗˳˯ƪƎȺ ˤ ˻ǀ˯
ƪƓ˹˸ǃå ƗƗ˴ƪ˓˸ǃå Ɇˮƿ ˥ǆ ñïƓ˸˸ǃå ɉƓ˵˹Ǆǃ ǆ Ɏ˗ǆ ǏǄƵ ˤɜ˲Ǆǃ .Ɠǌ˯˸Ƒǚǆ þ˗Ƶ āá ƝƑƓ˯˹ǃå Ɨ˸Ƒǚ ý˦˶˲ǃå ˗ƶȺ

 ˙˻ǒƓƶ˸ǃƓȺ ɖǀ˲˸ǃå ßåíǕå ƗǈïƓǀ˸Ⱥ ç̇ ˻ƤǕå ǉ˘ǋ þ˦ǀƙ Ɨ˴ƪ˓˸Ǆǃ ǑǄƶƽǃå ǑǃƓ˸ǃå ßåíǕå ˛ɜƶƙ Ǒ˯ǃåā Ɨ ˸Ḫ ˤ ʾ ǏǄƵ
 ˔Ǆ˴ǃƓȺ āá æƓ˱ȻǗƓȺ èƓƼå̇ ˲ǈǗå ˗ǒ˗˲˯ǃ ĄíƓ˹˯ƪã èå̇ Ƭ˓˸ǃå ƗǈïƓǀǆ) ˥ǆ̊ Ǆǃ  èå̇ ˯ƽǃ èå̇ Ƭ˓˸ǃå ˛ƽǈ ˤ ʿȺ Ɨ ǃƓ˲ǃå

ɏí˓ǒ å˘ǋ Ü÷Ɠˠǀǃå ˛ƽǈ ǑƼ Ɇ˸ƶƙ Ǒ˯ǃå èƓ˴ƪ˓˸ǃå ßåíƋȺ Ɠǌ˯ǈïƓǀǆ āá (ƗǀȺƓƪ Ɨ Ǆˮǀ˯˴˸ǃå ƝƑƓ˯˹ǃƓȺ ˓ˮ˹˯ǃå Ǐǃã 
˗ƶȺ .Ɠǌƕ ÷˦ ƿ˦ǃå ˥ɜ˸Ȼ Ǒ˯ǃå ßƓˠƤǕå Ɨƶ ˮ˟ ǏǄƵ ú̇ ƶ˯ǃå ǑǃƓ˯ǃƓɁā Ɠǌ˻Ƽ ɖƿ˗˸ǃå ƝƑƓ˯˹ǃå ǏǄƵ ý˦˶˲ǃå  Ơ˶ƽƙ

Ƽå̇ ˲ǈǗå ǏǄƵ ƗǈïƓǀ˸ǃå Ɨ Ǆ˸Ƶ ˙ǒ˗ǀƙ ǏǄƵ ˗ƵƓ˴Ȼ ǊɁ˦Ǆƪá ÿƓ Ɂā úå̇ ˲ǈǗå Ɇ˻Ǆ˲ƙ ÿƎƼ ˣǃ˘ǃ Üè˗ƞā ÿã ƗǄ˱˴˸ǃå èƓ
 .˔ƪƓ˹˸ǃå ˕ƿ˦ǃå ǑƼā ˔ƑƓ˶ǃå ïå̇ ǀǃå îƓ˳ƙɀā ˕ƿ˦ǃå 

4. ƕ ˰ ˰˴˭ǁä çƑ ǂ˶ƴǁä ƕƴȸƑ˭ǄĀ çƑƺä̠ ˰ǆǕä ˕ǐ˕˰Ɨ 

˲˶ƙā èƓƼå̇ ˲ƙǗå úƓ˵˯ǂã ˥ǆ ˗ƶȺá Ǐǃã ˗˯˸Ȼ ƗȺƓƿ̇ ǃåā ˤ ˻ǀ˯ǃå Ɨ Ǆ˸Ƶ ïāí ÿá ˖ǒ˗˲ǃå ǉƓ˱ƙǗå ïƓƬá ÜƓǌ˲
 èƓƼå̇ ˲ǈǗå æƓ ƪá ˗ǒ˗˲ƙ ˤ˯ǒ ˖˻ơ ÜƓǌƞǚƵ ɆƑƓƪā ˥Ƶ ˖˲ ǃå ˤƛ èƓƼå̇ ˲ƙǗå ǉ˘ǌǃ ƗȻí˓˸ǃå æƓ ƪǕå úƓ˵˯ǂã Ɇƕ

 ˤƛ ˥ǆāƗ ˮǄ˴ǃå ɉƓǀ˹ǃå Ɨ˱ǃƓƶǆ ǏǄƵ Ɇ˸ƶǃå  ßå̇ ƞǗå ɖ˻ˮˠƙ ëƓ˱ǈ ˥ǆ ˗ǂƋ˯ǃåā Ɠǌǃ ˔˴ǈǕå Ɇ˲ǃå ïƓ ˯Ƥɀā
 ˥˻˴˲ƙ Ǐǃã ɏí˓ǒ ɏ˘ǃå ˙ǆǕå ÜǑ˲ ˲˶˯ǃå Ɨ˴ƪ˓˸Ǆǃ ǑǃƓ˸ǃå ßåíǕå.Ąǚˮǀ˯˴ǆ 

 Ɨ Ǆ˸Ƶ Ơ˶ƽƙǃåǋā èƓƼå̇ ˲ǈǘǃ èƓɂ˦˯˴ǆ éǚƛ ˥Ƶ ǑǃƓ˸ǃå ßåíǖǃ ˤ ˻ǀ˯ úå̇˲ǈǗå ÿ˦ɜȻ ýāǕå Ɏ˦˯˴˸ǃå :Ǒ
 .Ǌ˸Ƶí Ɠǌ˹ɜ˸Ȼ ̟ ơ˻ Ɨ˴ƪ˓ ǃ˸å ƠǃƓƮ ǑƼ å̆ǋā ɏïƓ́ ǃ˸å ßåíǕå ˥ǆ Ɇ˷ Ƽá ǑǄƶƽǃå ßåíǕå ÿ˦ɜȻ Ɠǆ̠˹Ƶ ̝ƞ˦ǆ

 ɏïƓ́ ǃ˸å ßåíǕå ÿ˦ɜȻ ̟ ơ˻ ̝ƞ˦˸ ǃå ̨ɜƵ å̆ǋā ̝ǃƓƪ úå̇˲ǈã ǑǈƓ˰ǃåā ƗǃƓ˲ǃå ǉ˘ǋ ǑƼ ǑǄƶƽǃå ßåíǕå ˥ǆ Ɇ˷Ƽá
ǃ̟Ɠ˰ǃå Ɏ˦˯˴˸ǃå Ɠǆá .Ɇˮǀ˯˴ ǃ˸å ǑƼ Ǌ˹ǆ ɉ˦˲˯ǃå ƗǃāƓ˲ǆā Ǌ˲˲˶ ƙ ̝ Ȼ˱ ǑǃƓ˯ǃƓɁā Ɨ˴ƪ˓ ǃ˸å Ɨ˲Ǆ˶ǆ ǑƼ ̨ ǃ ˦ǌƼ 

ßåíǕå ɎāƓ˴˯ǒ Ǌ̓ ɏ̇ƽƮ úå̇˲ǈã ˸ǃå ƴǆ ǑǄƶƽǃå ɏïƓ́ . 

 ç̇ ˻ƤǕå ƗǄơ̇ ˸ǃå ƴưā˔˴˹ǃå ýǚƤ ˥ǆ Ɨ˸Ƒǚ˸ǃå èƓ Ʈ˦˯ǃå  āǙå æƓ ƪá ƗƼ̇ ƶǆ ˗ƶɁǈ ǏǄƵ Ɠǋ̇ ƛáā èƓƼå̇ ˲
Ɠǌ˯˱ǃƓƶǆā Ɠǌƶǆ ɆǆƓƶ˯Ǆǃ èƓ˴ƪ˓˸ǃå.  
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 ƕ ǁƑ˶ǁä çä̠ ƪˑ˶ǁä :Ʋȸä̠ ǁä ˒ǂ˞˶ǁäǏǁƑ˶ǁä ÞäìǓä ˢ ˹ƾ˭ǁ 

 ÿá ɖˮƪƓ˹ƼĊ̇Ƶ ǊǈƋȺ ǑǃƓ˸ǃå ßåíǕå ˤ ˻ǀƙ  ñƓ ʾ Ɨ Ǆ˸ƵǗåèåðƓ˱ǈ  ˔Ǆˠ˯ƙ Ɨ Ǆ˸ƶǃƓƼ å˘ǌɁā Ɨ˴ƪ˓˸Ǆǃ Ɨ Ǆƶƽǃå
 ǑƼ ˥ɂ̇ ˸˰˯˴˸ǃå ˗ƵƓ˴ƙ Ɨ ǃƓǆ ˙˻ǒƓƶǆā èå̇ Ƭ˓ǆ þå˗˳˯ƪãˤǌƼ  ǑǃƓ˸ǃå ßåíǕåɖƕƓ˴ǃå ˤǋ˗ƵƓ˴ƙā ǑǃƓ˲ǃåā ǏǄƵ 

 óǚ˳˯ƪãƓƞƓ˯˹˯ƪã ÿá ˗˱ǈ å˘ǃ ÜƗ Ǆˮǀ˯˴ǆ è Ɨ ǃƓ˸ǃå èå̇ Ƭ˓˸ǃå ˥ǆ ƗƵ˦˸˱ǆ üƓ˹ǋƗǆ˗˳˯˴˸ǃå  Ɨ Ǆ˸Ƶ ǑƼǃå ˤ ˻ǀ˯
 .Ɨ˰ǒ̠ơ Ɏ̇Ƥáā ƗȻ̠˻Ǆǀƙ èå̇Ƭ˓ǆ Ɠǌ˹ǆ 

1 .ƑǉƑ˯ƗâǏǁƑ˶ǁä ÞäìǓä ˢ ˹ƾƗ ƕ ǂ˶Ƴ ç 

å ˔˴˹ǃå āá èå̇ Ƭ˓˸ǃå æ˦Ǆƪá ˗ƶȻƗ ˹ǆð ç̇ ˯Ƽ ɆḪ ƗȻƓǌǈ ǑƼ ˖˻ơ ǑǃƓ˸ǃå Ɇ˻Ǆ˲˯ǃå ˔˻ǃƓƪá ˥ǆ Ɨ ǃƓ˸ǃ  þ˦ǀƙ
 çïåíǗå èå̇ Ƭ˓˸ǃå ˥ǆ ƗƵ˦˸˱ǆ ñƓ ʿȺ ǉ̆ǋ ÿïƓǀƙ ʕƛ Ɨ˴ƪ˓ ǃ˸å Ɨ́ưā ǏǄƵ ʕɜ˲Ǆǃ ̝˴˹ǃå ýƓ˸ƶ˯ƪã ɏá ÜƗǄƶƽǃå

˸ǃå ˥ǆ Ɠǌ˯Ǆ˻˰ǆ ƴǆ ˔˴˹ǃåƓĄǆ̠ǀǆ ƗƪƓǀĈ˸ǃåā Ɨƶƿ˦˯ ǃ˸å èå̇Ƭ˓  .ƓǌƕƓƪá Ɨƪåïí ʕƛ èƓƼå̇˲ǈǗåā ûā̇ƽǃå ̠ǒ̠˲ƙ Ɇƞá ˥ǆ
:Ɠ˸ǋā ǑǃƓ˸ǃå ßåíǕå ˤ ˻ǀƙ Ɨ Ǆ˸ƶǃ ÿƓǋƓ˱ƙã üƓ˹ǋā 

1.1 . Ǐɚ ƨǘḥǁä ǇƑ˯ƗǕäǁǁä ɄƢ˕˶ǁä) ˢ ˹ƾ˭ǂ(ǏˬƨƑ˰˶ 

ˮƪƓ˲˸ǃå êî˦˸˹ǃå ǏǄƵ ǉƓ˱ƙǗå å˘ǋ ˗˸˯ƶȻ ĄíƓ˹˯ƪã ̝ ǈ˴ ç̠Ƶ ßƓ˹ƕ ʕ˯ǒ ̟ ơ˻ Ǒ  ǑƼ çíïå˦ǃå èƓǆ˦Ǆƶ˸ǃå Ǐǃã
 ÜƗ ǃƓ˸ǃå ˤƑå˦ǀǃå îãçï̠ƿ ̇ǌsƙ Ǒ˯ǃå Ɨǃ˦˴˻ ǃå ̝˴˹ƕ ÿ˦˸˯ǌǒ ÿ˦ǒ̠ǃå æƓ˲Ʈá ÿá ̠˱ ǈ  ßƓƼ˦ǃå ǏǄƵ Ɨ˴ƪ˓˸ǃå

)Ʉɚ˳ǁä6ǏǁƑ˶ǁä ÞäìǓä ˢ ˹ƾƗ ƕ ǂ˶Ƴ ƕ˯ ˭ǆ :( 
   

 
 
 
 

î˕˴˶ǁäǃå íå˗Ƶã ˥ǆ :Ⱥ Ɨ˰ơƓ ǏǄƵ íƓ˸˯ƵǗƓ  þå˗˳˯ƪƓȺ ƗȻíƓ˶˯ƿǙå èå˗ơ˦ǃå ǑƼ ßåíǕå ˤɂ˦ǀƙ ÜǑƤ̇ ḧǃå ˙ƽƶƞ ˗˻˱ǆ
 Üƴɂð˦˯ǃåā ˙˵˹Ǆǃ ƝǋƓ˹˸ǃå ïåí :ÿƓ˸Ƶ) ÜƗ ǃƓ˸ǃå ˔˴˹ǃå2010 Ü(42. 

ˢ ˹ƾ˭ǁä Þä̠ Ɯâ 
1- ÝƝƑƓ˯˹ǃå Ɇ˻Ǆ˲ƙ 
2-  ˔ƞå˦ǃå èåßå̇ ƞǗå ˗ǒ˗˲ƙ
åÝƓǋîƓ˳ƙ 
3- å.˔ƪƓ˹˸ǃå ïå̇ ǀǃå îƓ˳ƙ 

 Ǘä ˕ǐ˕˰ƗçƑƺä̠ ˰ǆ 
1- åÝƓǌ˲ ˲˶ƙā ßƓˠƤǕå úƓ˵˯ǂ 
2- ÝƗƶȺƓ˯˸ǃå 
3-  èƓ Ʈ˦˯ǃå ɖ˻ˮˠƙ ˥ǆ ˗ǂƋ˯ǃå

.ç˗ǒ˗˱ǃå èåßå̇ ƞǗåā 
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èƓǆå̊ ˯ǃǗƓȺ Ü āá ÜƗ˲Ɂ̇ǃå ̝˴˹ƕ ÿ˦˸˯ǌǒ ˥ɂ̇˸˰˯˴ ǃ˸åā ʕǌƪǕå ǑǄǆƓơǆƗ˴ƪ˓˸ǃå Ɨˠ˵ǈƋȺ ˤ˯ǌ˯Ƽ çïåíǗå Ɠ ˤ˯ǌǒ Ɠ˸Ḫ Ü
ƴɂð˦˯ǃå ƗǄ˸Ƶ ǑƼ Ɨ˴ƪ˓ ǃ˸å ƗƪƓƪ ƗƼ̇ƶ˸ǃ èƓƶɂð˦˯ǃå ̝˴˹ƕ ÿā̇˸ ˰˯˴ ǃ˸å42. 

íǕå ñƓʿǃ ̇Ƭ˓ǆ Ɇ˷ Ƽá ÿƋȺ ˥˻ ơ˰Ɠǃå ˥ǆ ̠ǒ̠ƶǃå Ɏ̇ǒǑǃƓ˸ǃå ßåíǕå ˦ǋ ƓĄ˱ƙå̇˯ƪã ßå  Ɨ ǃƓ˸ǃå ˔˴˹ǃå ˗ƶƙā
 ÜƗǃƓ˸ǃå ʕƑå˦ǀǃå ̇ƮƓ˹Ƶ ˥˻ƕ èƓƿǚƶǃå ɊɁï ǑƼ ïāí ˥ǆ Ǌ́Ǆƙ Ɠǆ ʕɜ˲Ⱥ ƓĄǆå̠˳ ƪ˯ã ǑǃƓ˸ǃå Ɇ˻Ǆ˲˯ǃå ̝ ǃ˻Ɠƪá ̇˰ǂá ˥ǆ
þå˗˳˯ƪǗå Ɇǌƪā Ɨ ˮƪƓ˲˸ǃå ɍíƓ ˸ǃå ƴǆ ɖƼå˦˯ǒ Ǌǈá Ɠǌ˹ǆ ç˗ǒ˗Ƶ ƓȻå̊ ˸Ⱥ ƴ˯˸˯ǒ êî˦˸˹ǃå å˘ǋ ÿá Ǐǃã ƗƼƓưǗƓȺ43 .

ƶ̝˶ǃå ˥ǆ ˥ɂ̇Ƥà ˥˻˰ơƓȺ Ɏ̇ǒ Ɠ˸˹ƕ˻  ˥ǆ å˘ǋā Ɨ˴ƪ˓˸ǃå ßåíá ˤ ˻ǀƙ Ɨ Ǆ˸Ƶ ßƓ˹ƛá êî˦˸˹ǃå å˘ǋ ǏǄƵ íƓ˸˯ƵǗå
üǚ˸ǃå çā˙ƛ ˤ ˢƶƙ ú˗ǋ ˙ˢǈ Ɨǌƞā Ɨƪåïí ˙˻˵ƙ ˖˻˲Ⱥ .Kieso  ÿā̇Ƥàā  ÿá ˥ǆ ˙˻˰ḧǃåèƓ˴ƪ˓˸ǃå ̠ƿ  ā˗ˮƙ

 Ɇˡ ǑƼ Ɨ˲ƞƓǈ˛ ǒƓǀ˸ǃå  ĄíƓ˹˯ƪã ƓǌƑƓ˹ƕ ʕƙ Ǒ˯ǃå Ǐǃã èƓǆ˦Ǆƶǆ  ûƓǀ˲˯ƪǗå ñƓƪá ǏǄƵ ç̠ƶĈ˸ǃå ƗǃƓ˸ǃå ʕƑå˦ǀǃåƿ ˗
Ǐǃã ˕ǃà ñǚƼǗå  ˔ˮ˴ȺǑƼ ˝ǀǈ  èƓǆ˦Ǆƶ˸ǃåǃåɏ˗ǀ˹ǃå ñƓƪǕå ǏǄƵ Ɨ ˹ˮ˸44. 

 ɖ˻ǀ˲ƙ Ɏ˗ǆ ˗ǒ˗˲ƙ ǑƼ þ˗˳˯˴ƙ Ǒ˯ǃåā ǑǄ˻ƺ˵˯ǃå ñƓ ʿǃå ƝƑƓ˯˹ǃ Ɨ ǃƓǆ Ɨ˸ƞ̇ ƙ Ɨ ˮƪƓ˲˸ǃå ßåíǕå ˛ ǒƓǀǆ ˙ˮ˯ƶƙ
 ˥˻ƕ ˖˻ơ ÜƗ˴ƪ˓˸Ǆǃ Ɨ ˱ ƙå̇ ˯ƪǗå úå˗ǋǕå˖ơƓ ǃå  Ɨ ǃƓ˸ǃå ˛ ǒƓǀ˸Ǆǃ Ɨǌƞ˦˸ǃå èåíƓǀ˯ǈǗå ˥ǆ ˤƹ̇ ǃå ǏǄƵ ǊǈƋȺ

ƓǌƙƓǆå˗˳˯ƪɀā Ɠǌ˯˻˸ǋá Ɠǌǃ Ǐǀ ƙ Ɠǌǈá Ǚã ÜƗƮƓƤ Ɨƽ˶Ⱥ Ɨ ˮƪƓ˲˸ǃå ˛ ǒƓǀ˸ǃåā þ˦˸ƶǃå Ǌƞā ǏǄƵ45. 

2.1 .(ɍìƑ˴˭ƽǕä ɄƢ˕˶ǁä) ǏǁƑ˶ǁä ÞäìǓä ˢ ˹ƾ˭ǁ ˔ǐ˕˰ǁä ǇƑ˯ƗǕä 

ú˗ǋ ï˦ǌˡ ƗȻå˗ƕ ƴǆ ç˗ǒ˗ƞ ˛ ǒƓǀǆ þå˗˳˯ƪã Ǐǃã ƗƞƓ˲ǃå è̇ ǌˡ  ˣǃ˘ǃ ÜƗ˸ ʿǃå ɖǄƤā üǚ˸ǃå çā˙ƛ ˤ ˢƶƙ
 Ɠ˸ǆ ÜɆƞǕå ç̇˶˻ ƿ ƗˮƪƓ˲˸ǃå ëƓɁïǕå ˥ǆ ĄǙ̠ƕ ɆƞǕå ƗǄɂ˦˟ Ɨ˸ ǃʿå ǏǄƵ ̊Ḫ̇ǒ Ǌǈá ǑƼ ɆƤ̠ ǃ˸å å̆ǋ Ɨ˸ǋá ˥˸ḧƙ
 Ɨ˰ǒ˗˲ǃå èå̇ Ƭ˓˸ǃå .ç̇ ˟Ɠ˳˸ǃå ñƓƪá ǏǄƵ þ˦ǀƙ ßåíǕå ˛ ǒƓǀǆā ƗƼƓ˷˸ǃå ƗȻíƓ˶˯ƿǗå Ɨ˸ ʿǃå ˥˻ƕ Ɨƿǚƶǃå Ɇƶ˱Ȼ

ǑǃƓ˸ǃå ßåíǕå ñƓ ʿǃ ʹưā ˗ǒ˗˲ƙ ǑƼ ˤǋƓ˴ƙƗ ˱ ƙå̇ ˯ƪǗåā Ɨ ǃƓ˸ǃå Ɨ˴ƪ˓˸ǃå Ɨ  ˔ƪƓ˹˸ǃå ïå̇ ǀǃå îƓ˳ƙã ǑƼ ˗ƵƓ˴ƙā
Ⱥ˲Ȼ Ɠ˸ç̇ ˻˶ǀǃåā Ɏ˗˸ǃå ƗǄɂ˦˟ úå˗ǋǕå ɖǀ .ƗȻ˗˻Ǆǀ˯ǃå èå̇ Ƭ˓˸ǃå ˚˱Ƶ Ɇ˸ḧƙ Ǒǋ ǑǃƓ˯ǃƓɁā  ˗˱ǈ ǚ˰˸Ƽ ˙˻ƛƋ˯ǃå

ǑƪƓƪǕå  ƗƼƓ˷˸ǃå ƗȻíƓ˶˯ƿǗå Ɨ˸ ʿǄǃ(EVA) ˦ǋ  ǊǈáǙ ǑƽɜȻ ǃå˶˲ ˦ǆ ƠɁï ǑƼƓƮ ǏǄƵ ý ˥ǃå āá èƓ Ǆ˸ƶ

                                                 
42- ˔˻ˠ˳ǃå í˦˸˲ǆ ˗˸˲ǆ ÜèƓḪ̇ ˵ǃå ˤǌƪá ˗Ƒå˦ Ƶ ǏǄƵ ǉ̇ ƛáā ǑǃƓ˸ǃå ßåíǕå ÜÿƓ˸Ƶ)- :ÿíïǕåƴɂð˦˯ǃåā ˙˵˹Ǆǃ ˗ǆƓ˲ǃå ïåí Ü2010( Ü
54. 
43-  ǏǄƵ Ɨ ʿ ˮˠƙ Ɨƪåïí ˤǌƪǖǃ Ɨ ʾ˦˴ǃå ˗Ƒå˦ ƶǃåā ƗȻíƓ˶˯ƿǙåā Ɨ ˮƪƓ˲˸ǃå ßåíǕå ˛ ǒƓǀǆ ˥˻ƕ Ɨƿǚƶǃå Üˤɂ̇ Ḫ ˗˸˲ǆ Ɍ ʽ˲ǃå ˗ˮƵ

ÜÿíïǕå ǑƼ Ɨ ʸƓ˹˶ǃå ƗǆƓƶǃå Ɨ˸ǋƓ˴˸ǃå èƓḪ̇ ˵ǃå )Üǉåï˦˯Ḫí ƗǃƓƪï  ÜƗ ʼ̇ ˶˸ǃåā Ɨ ǃƓ˸ǃå þ˦Ǆƶǃå Ɨ ǄḪ2004(Ü 17. 
44- Kieso D. E., Weygand J. J., Warfield T. D., International Accounting, (New Jersey: Wiley, 2005). 

45- ǑǄƵ ɏïā̇ƺǃå ɏ˗˱ǆ ɆǆƓḧ˯ǆ þƓˢǈ ˦˲ǈ ÜýƓ˸ƵǕå èƉ˵˹ǆ ǑƼ ßåíǕå ˛ ǒƓǀ˸ǃ:  ïí Ɨ ǄḪ ƗǄ˱ǆ ÜƗ ˮɂ̇ ˱ƙ ƗƪåÜçïƓ˱˯ǃå  ƗƶǆƓƞ
çï˦˶˹˸ǃå) Ü2001(. 
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 ëƓɁïǕå ˥ǆ ˥˻ƶǆ Ɏ˦˯˴ǆɆḧǃ Üˤǌƪ ǀ˲ƙ ˦ǋ ˣǃî ˥ǆ ˤǋǕå Ɠ˸ǈɀāúƓḪ ˗ƑƓƵ ɖ˻  ƗǄǒ˗ˮǃå ƗƮ̇ ƽǃå ˃ ǃƓḧƙ Ɨ ˠƺ˯ǃ
ˤǌƪǖǃ  Ɇˮƿǃåß˗ˮ Ɨ˸ ʿǃå ɖǄ˳Ⱥ46. 

2ǏǁƑ˶ǁä ÞäìǓä ðƑ ʼ çä̠ ƪˑǄ . 

 ÜƗ ˲Ɂ̇ ǃå) ñƓ ʾ Ǐǃã ú˗ǌƙ Ǒ˯ǃåā Ɨ˹˻ƶǆ èƓǆå˗˳˯ƪã ƴǆ ˔ƪƓ˹˯ƙ Ǒ˯ǃå ˛ ǒƓǀ˸ǃå ˥ǆ ˙˻˰ḧǃå ˗ƞ˦ƙ ÜƗȻíāí̇ ˸ǃå
 Ɨ ǃƓ˸ǃåā Ɨ ˮƪƓ˲˸ǃå Ɨƶ ˮˠǃå èåî èå̇ Ƭ˓ǆ Ǐǃã ǑǃƓ˸ǃå ßåíǕå èå̇ Ƭ˓ǆ ˃ ˹˶ƙ Ɠ˹˹ɜ˸Ȼ Ɠ˸Ḫ .(..˃ ǃƓḧ˯ǃåā Ɨ ƞƓ˯ǈǗå

 ˓ǆ Ɏ̇Ƥáā (Ɨɜƪǚǂ)å˘ǋā (Ɨ˰ǒ˗ơ) ƗȻíƓ˶˯ƿã Ɨƶ ˮ˟ èåî èå̇ Ƭ  Ǌǃ ̇˻ Ĉ˵ƙ Ɠǆ ̝ ơ˴ èƓ˸ ˴ǀ˯ǃå ǑƼ Ɇɜ˵ǃåǉƓǈíá: 

 

 

 

  

  

 

 

 

 

 

 

 

 

 

                                                 
46  -Shaked Allen and Oierre Leroy, Creating Value Through EVA: Mythor Reality?, Strategy Management 

Competion, 9, (1997), 16-41. 

 

 

  

 

 

 

 

 

 

:î˕˴˶ǁä Ɨ˰ơƓ ǃå íå˗Ƶã ˥ǆ  Ɨƪåïí ǏǄƵ íƓ˸˯ƵǗƓȺ Ǒ˸ ʹ˹ǃå ÜǊȻƓƙ ÿƓǈ˗Ƶ Ǒ˸ ˸˯ǃå íå˓ Ƽ ˗Ƭïå Ü Ɋ ˠ˳˯ǃåā Ɇ˻Ǆ˲˯ǃå
 ǑǃƓ˸ǃåãç̇ ƮƓƶǆ èƓǋƓ˱ƙ) ÛÿíïǕå : Üƴɂð˦˯ǃåā ̇˵ Ǆ˹ǃ Ɨ˸Ǆƶǃå ɏïāðƓǃå ïåí2008 Ü(140. 

) ˢƽî Ʉɚ˳ǁä7:( çä̠ ƪˑǄ ǏǁƑ˶ǁä ÞäìǓä 

Ɨ ˲Ɂ̇ ǃå èå̇ Ƭ˓ǆ 

(ǑˮƪƓ˲ǆ ɆƤ˗ǆ)  Ɨ ɜ ƪǚḪ èå̇ Ƭ˓ǆ èå̇ Ƭ˓ǆ  ɆƤ˗ǆ)   Ɨ˰ǒ˗ơɏíƓ˶˯ƿã( 

Ɨ˸ ʿǃå ɖǄƤ ˙Ƭ˓ǆ 

Ɨ ʾ˦˴ǃå èå̇ Ƭ˓˸ǃå 

 èå̇ Ƭ˓˸ǃå
ƗȻíƓ˶˯ƿǗå 

 èå̇ Ƭ˓ǆƗǃ˦˻˴ǃå 

ƗȻ˗ǀ˹ǃå èƓǀƼ˗˯ǃå ˙Ƭ˓ǆ 

 ƗƼƓ˷˸ǃå ƗȻíƓ˶˯ƿǗå Ɨ˸ ʿǃå
(EVA) 

 ƗƼƓ˷˸ǃå Ɨ ʾ˦˴ǃå Ɨ˸ ʿǃå 
(MVA) 

 Ɨ ǃƓ˸ǃå Ɨ˸ ʿǃå ˙Ƭ˓ǆ
Ɨ ʼƓ˶ǃå 
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1.2 .ǁäçä̠ ƪˑ˶ ƕ ˷ˬ˶ǁä ƑƾƺĀ ɄƢ˕˶ǂǁ ǏˬƨƑ˰˶ǁä 

 ɖ˻ǀ˲ƙ ǏǄƵ Ɠǌƙï˗ƿ Ɏ˗ǆā Ɨ˴ƪ˓˸ǃå ú̇ ˟ ˥ǆ Ɨǀǀ˲˸ǃå ƝƑƓ˯˹ǃå Ɇ˻Ǆ˲˯ƕ Ɨ˲Ǆ˶˸ǃå èåî úå̇ ˟Ǖå ˤ˯ǌƙ
 ˦ǋ ƗȻíå̇ǒǗå Ɨ˴ƪ˓ ǃ˸å ç˦ƿ ˥ǆ ú̠ǌǃƓƼ xǃ̆ǃ .üǚĈ˸ǃå çā̇ƛ ʕ ƶsƙ ïƓ˟ã ǑƼ å̆ǋā ëƓɁïǕå ˥ǆ Ɨ˹˻ƶǆ èƓɂ˦˴˯ ǆ

ǋ ÜƗȺƓƿï ç̊ ǌƞá Üô̇ ǀǆ ÜˤǋƓ˴ǆ ˥ǆ ç˗ǒ˗Ƶ úå̇ ˟Ǖ ú˗˥˻ǀƿ˗˸ǃå  Ɇǆå˦Ƶ ˤǋá ˥ǆ ˙ˮ˯ƶƙ ç˦ǀǃå ǉ˘ǌƼ .ˤǋ̇ ˻ƹā
 ˤɜ˲ǃå þ˗˳˯˴ƙ ƓǌǈƎƼ ˣǃ˘Ɂā Ɏ˗˸ǃå Ɇɂ˦ˠǃåā ˙˻˶ǀǃå ɆƞǕå ǑƼ ƓǌǄ˻Ǆ˲ƙ Ǐǃã úå̇ ˟Ǖå ƴ ˸ƞ Ǐƶ˴ƙ Ǒ˯ǃå ÿƓǆǕå

˳˸ǃå ý˦ƮǕå ˥ǆ ƗơƓ˯˸ǃå Ɠǋíïå˦ǆ ýǚƺ˯ƪã ǑƼ ƓǌƙßƓƽḪā Ɨ˴ƪ˓˸ǃå ëƓ˱ǈ ǏǄƵ Ɨ ˲Ɂ̇ ǃå ˔˴ǈ ˃ɂ̇ ƶƙ ˥ɜ˸ɂā .ƗƽǄ˯
 ˥˻˴˲ ǃ˯ ̇Ƭ˓ǆā ëƓɁïǕå ɖ˻ǀ˲˯ǃ Ɇ˰ǆá ĄǙǚƺ˯ƪã íïå˦˸ǃå ýǚƺ˯ƪã ǑƼ Ɨ˴ƪ˓ ǃ˸å çïåíã çßƓƽḪ çï̠ƿ ̨ ƙʿ ̝ ǈ˴ ƓǌǈƋȺ

Ǒ˸ǃƓƶǃå ï˦ˠ˯ǃåā ˦˸˹ǃå Ɨ ǂå˦ǆ ǏǄƵ Ɠǌƙï˗ƿ Ɏ˗ǆ ǏǄƵ ˗Ḫ˓ɂā Ɨ˴ƪ˓˸ǃå ßåíá47 ƴưā ˤƙ ǉ̇ Ḫî ɖˮƪ Ɠǆ Ɇƞá ˥ǆ .
Ǆ˸Ƶ ǑƼ Ɠǌǆå˗˳˯ƪǗ ç˗Ƶ ˛ ǒƓǀǆ Ɨ˴ƪ˓˸Ǆǃ ǑǃƓ˸ǃå ßåíǕå ˤ ˻ǀƙ Ɨ Ɨ ˲Ɂ̇ ǃå ˛ ǒƓǀǆ Ɠǌ˸ǋá ˥ǆāǃå þå˗˳˯ƪǗå Ɨ˱Ƒå̇

:ǑǃƓ˯ǃå ýā˗˱ǃå ˔˴ơ Ɠǌ˹˻ƕ ˥ǆ ˙Ḫ˘ǈ Ǒ˯ǃåā 
) ˢƽî üĀ˕˯ǁä2:(  ǏǁƑ˶ǁä ÞäìǓä çä̠ ƪˑǄƑƾƺĀ ɄƢ˕˶ǂǁ ǏˬƨƑ˰˶ǁä 

 ˢƨâ˗ƪˑ˶ǁä ˗ƪˑ˶ǁä ƕǁǗì ƕƽǘƴǁä 
 ǏǄƵ ˗ƑƓƶǃå ý˦ƮǕå  ˙ˮƶȻ ˙Ƭ˓ǆ˥Ƶ  ˤ˱ơā Ɨ ˮƪƓ˲˸ǃå ëƓɁïǕå ˥˻ƕ Ɨƿǚƶǃå

 ÜƗ˴ƪ˓˸ǃå Ɇˮƿ ˥ǆ þå˗˳˯ƪǚǃ ƗơƓ˯˸ǃå ýå˦ ǆǕå
 çïåíã ƗǃƓƶƼ Ɏ̠ǆ ˥˻ˮĈǒ ˦ǌƼ ǑǃƓ˯ǃƓɁā ǑƼ Ɨ˴ƪ˓˸ǃå

ɖ˻ǀ˲ƙā Ɠǌǃ˦Ʈá ýǚƺ˯ƪã ˹ǆ ƴƽƙ̇ ǆ ˗ƑƓƵƓǌ. 

ý˦ƮǕå ǑǃƓ˸ƞã /Ɨ ʼƓ˶ǃå Ɨ˱ ˯˹ǃå 

 û˦ǀơ ǏǄƵ ̠ƑƓƶǃå
 Ɨ ḧǄ˸ǃå 

 ÜëƓɁïǕå ɖ˻ǀ˲ƙ ǑƼ çïåíǗå çßƓƽḪ ˗ǒ˗˲ƙ ǏǄƵ Ɇ˸ƶȻ
 ˤ ˢƶƙ ǏǄƵ çïåíǗå çï˗ƿ ˛ ʿȻ ǑǃƓ˯ǃƓɁā˗ƑƓƵ 

˥ɂ̇ ˸˰˯˴˸ǃå. 

 / Ɨ ʼƓ˶ǃå Ɨ˱ ˯˹ǃå û˦ǀơ Ɨ ḧǄ˸ǃå 

èƓƶ ˮ˸ǃå ǏǄƵ ˗ƑƓƶǃå   ƗǈƓɜ˸ǃåā Ɨ˴ƪ˓˸Ǆǃ Ǒ˴ Ƒ̇ ǃå ɉƓ˵˹ǃå Ɨ ǃƓƶƼā ßåíá ˛ ʿȻ
Ɨ ˴ƼƓ˹˯ǃå 

Ɨ ʼƓ˶ǃå Ɨ˱ ˯˹ǃå èƓƶ ˮ˸ǃå / 

 ïƓ˸˰˯ƪǗå ǏǄƵ ˗ƑƓƶǃå  ëƓɁïǕå ˗˻ǃ˦ƙ ǏǄƵ Ɨ˴ƪ˓˸ǃå çï˗ƿ Ɏ˗ǆ Ơư˦ǒ ˙Ƭ˓ǆ
 Ɨ˱ ˯ǈ āâï ˙Ƭ˓˸ǃå å˘ǋ Ơư˦ǒ .ƗơƓ˯˸ǃå ýå˦ǆǕå ñ

 ƓǌƙƓ Ǆ˸Ƶ ǑƼ ƗǄ˸ƶ˯˴˸ǃå ý˦ƮǕå çßƓƽḪā ƗƵ̇ ƪ
Ɨ˴ƪ˓˸ǃå ɆƤåí Ɨ Ǆ˻ƺ˵˯ǃå48. 

 ñáï / Ɨ ʼƓ˶ǃå ýǚƺ˯ƪǗå Ɨ˱ ˯ǈ
˙˸˰˯˴˸ǃå ýƓ˸ǃå 

î˕˴˶ǁä íƓ˸˯ƵǗƓȺ Ɨ˰ơƓ ǃå íå˗Ƶã ˥ǆ :ǏǄƵ 
Frank J. Fabozzi,  Pamela P., Financial management and analysis, (John Wiley & Sons, Inc, Second Edition, 2003). 

                                                 
47- Yves Alain Ach, Catherin Daniel, Finance dôentreprise, (paris: édition de Hachette, Finance, 2004), 212. 
48- MARIANA ZAMFIR  and all, Return on Investment ïIndicator for Mesuring the Profitability of Invested Capital, 

Valahian Journal of Economic Studies, Volume 7, Issue 2, (2016): 80. 
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2.2 .ǏǁƑ˶ǁä ÞäìǓä s ƾ˹˭ǁ Ɍ̠Ƣà çä̠ƪˑǄ 
 ̝˴˹ǃåā èå̇Ƭ˓ ǃ˸å ˥ǆ Ɏ̇Ƥá ƗƵ˦˸ ǆ˱ ̠ƞ˦ǒ Ɠǋ̇Ḫî ɖƕƓ˴ǃå èå̇Ƭ˓ ǃ˸å Ǐǃã ĄƗƼƓưã ßåíǕå ñƓ ʿǃ Ɨ ǃƓ˸ǃå

ǑǃƓ˯ǃå ýā˗˱ǃå ˔˴ơ Ɠǌ˹˻ƕ ˥ǆ ˙Ḫ˘ǈ ÜǑǃƓ˸ǃå49: 

) ˢƽî üĀ˕˯ǁä3ǏǁƑ˶ǁä ÞäìǓä s ƾ˹Ɨ ƕǂ˶ƴǁ Ɍ̠Ƣà çä̠ƪˑǄ :( 
ƕ ˲˷ǁä ˢƨâ  ƕǁǗìƕ ˲˷ǁä ƑǊ˷˶Ʈ éî˕˷Ɨ Ǐ˭ǁä çä̠ ƪˑ˶ǁä 
ƕǁˤ˹˲ǁä ˒˲ǆ  èƓǆå̊ ˯ǃǗå ßåíá ǏǄƵ çï˗ǀǃå ˛ ʿƙ Ǒ˯ǃå ˔˴˹ǃå

 Ɨ˴ƪ˓˸ǃå çï˗ƿ ɏá .ɆƞǕå ç̇ ˻˶ǀǃå ßƓƼ˦ǃå ǏǄƵ
 Ɨǃ˦˻˴ǃå .ûƓǀ˲˯ƪǗå ˗˹Ƶ Ɏ˗˸ǃå ç̇ ˻˶ƿ ƓǌƙƓǆå̊ ˯ǃƎȺ
 Ɠ˸ǈã ɊǀƼ ˗ǀǈ Ǐǃã ɆƮǕå Ɇɂ˦˲ƙ ƓǋƓ˹ƶǆ ˛ ǃ

.̇ƑƓ˴Ƥ ɖ˻ǀ˲ƙ ÿāí ǊǄɂ˦˲ƙ ̝ Ȼ˱ 

¶ ýāå˗˯ǃå Ɨ ˴ǈ  þ˦˶˳ǃå / Ɨǃāå˗˯˸ǃå ý˦ƮǕå =
Ɨǃāå˗˯˸ǃå 

¶ =Ɨƶɂ̇ ˴ǃå Ɨǃ˦˻˴ǃå Ɨ ˴ǈ Ɨǃāå˗˯˸ǃå ý˦ƮǕå Ĳ 
Ɨǃāå̠˸˯ǃå þ˦˶ ǃ˳å /ǑƶǄ˴ǃå ÿā̊˳ ǃ˸å 

¶  Ɨ ˴ǈƗȻ˗ǀ˹ǃåƗȻ˗ǀ˹ǃå = ƓǌǃíƓƶȻ Ɠǆā  þ˦˶˳ǃå /
Ɨǃāå˗˯˸ǃå 

ɇƑ˳˷ǁä ˒˲ǆ 
(æÞƑƻḥǁä) 

 çïåíã ǑƼ Ɨ˴ƪ˓˸ǃå ëƓ˱ǈ Ɏ˗ǆ ˤ ˻ǀ˯ǃ þ˗˳˯˴ƙ
 þå˗˳˯ƪã çßƓƽḪ ˛ ʿƙ Ɠ˸Ḫ ÜƓǌǆ˦˶Ƥā Ɠǌǃ˦Ʈá
 çï˗ƿ Ɏ˗ǆā Üý˦ƮǕå ßƓ˹˯ƿɀā ƗơƓ˯˸ǃå íïå˦ ˸ǃå
 ˙ˮǂá ɖ˻ǀ˲ƙā ý˦ƮǕå ǉ˘ǌǃ Ɇ˰ǆǕå Ɠǌǃǚƺ˯ƪã

ƓɁā èƓƶ ˮ˸ǃå ˥ǆ ˥ɜ˸ǆ ˤ˱ơ ǏǄƵá ɖ˻ǀ˲ƙ ǑǃƓ˯ǃ
˥ɜ˸ǆ ˗ƑƓƵ 

¶ =ý˦ƮǕå ÿåïāí ý˗ƶǆ ƗƽǄḪ èƓƶ ˮ˸ǃå/ Ɋƪ˦˯ǆ 
 ÿā̊˳ ǃ˸å 

¶ =Ɨ˹ǒ˗˸ǃå ˤǆ˘ǃå ÿåïāí ý˗ƶǆ  ǑƼƓƮèƓƶ ˮ˸ǃå 
 ƗǄƞǓå/ Ɨ˹ǒ˗˸ǃå ˤǆ˘ǃå Ɋƪ˦˯ǆ 

¶ =Ɨ˹Ƒå˗ǃå ˤǆ˘ǃå ÿåïāí ý˗ƶǆ  ǑƼƓƮèƓɂ̇ ˯˵˸ǃå 
 ƗǄƞǓå/ Ɋƪ˦˯ǆ ˤǆ˘ǃå ˹Ƒå˗ǃåƗ 

 ˒˲ǆ Ʉɚ ʾ
üƑ˶ǁä ðàî 

  ú˗ǌƙā Ɨ ǃƓ˸ǃå Ɨ ˠƺ˯ǃåā Ɨ ǈ˦ǒ˗˸ǃå Ɨƞïí ˛ ʿƙ
 ïíƓ˶ǆ ˥ ƕ˻ ÿðå˦˯ǃå ɖ˻ǀ˲ƙ Ǐǃã ̝ ˴˹ǃå ǉ̆ǋ
 ǏƬƓ˸˯ǒ Ɠ˸Ⱥ Ɨư̇ ˯ǀ˸ǃåā ƗḪ˦Ǆ˸˸ǃå Ɇɂ˦˸˯ǃå

.ç˗ƑƓ˴ǃå ƗȻíƓ˶˯ƿǗå úā˙ˢǃåā 

¶ Ɨ ǃƓ˸ƞǗå Ɨ ǈ˦ǒ˗˸ǃå  ÿ˦ǒ̠ǃå ǑǃƓ˸ƞã = /  ǑǃƓ˸ƞã
ý˦ƮǕå 

¶ Ɨ ǃƓ˸ǃå Ɨ ǃǚǀ˯ƪǗå Ɨ ˴ǈ  ÿ˦ǒ̠ǃå ǑǃƓ˸ƞã = / 
 íïå˦ ˸ǃåƗƮƓ˳ǃå 

¶ Ɨ ǃƓ˸ǃå ƗƶƼå̇ ǃå Ɨ ˴ǈ ý˦ƮǕå ǑǃƓ˸ƞã = /  íïå˦ ˸ǃå
 ƗƮƓ˳ǃå 

 :î˕˴˶ǁäíå˗Ƶã ˥ǆ  íƓ˸˯ƵǗƓȺ Ɨ˰ơƓ ǃå èƓ˴ƪ˓˸Ǆǃ ǑǃƓ˸ǃå ßåíǕå ˤ ˻ǀ˯ǃ êî˦˸ǈ ßƓ˹ƕ ˦˲ǈ Üæ˦ǌ˻ǆ í˦ƶ˴ǆ Ü˙ǆƓƵ ˃ ˠǄǃå ˗ˮƵ
) ç̇ ˯ƽǄǃ Ɨ ɜɂ̇ ǆá èƓ˴ƪ˓ǆ ƗǃƓơ Ɨƪåïí ÜƗȻíƓ˶˯ƿǗå2012-2018 ƗȻíƓ˶˯ƿǙå þ˦Ǆƶǃå ƗǄ˱ǆ Ü(å ÜƗɂïƓ˱˯ǃå þ˦Ǆƶǃåā ˙˻˻˴˯ǃåā ˗Ǆ˱˸ǃ
13 í˗ƶǃå Ü3) Ü2020 :(855-856. 

 

                                                 
49-  ßåíǕå ˤ ˻ǀ˯ǃ êî˦˸ǈ ßƓ˹ƕ ˦˲ǈ Üæ˦ǌ˻ǆ í˦ƶ˴ǆ Ü˙ǆƓƵ ˃ ˠǄǃå ˗ˮƵí ÜƗȻíƓ˶˯ƿǗå èƓ˴ƪ˓˸Ǆǃ ǑǃƓ˸ǃå èƓ˴ƪ˓ǆ ƗǃƓơ Ɨƪåï

ç̇ ˯ƽǄǃ Ɨ ɜɂ̇ ǆá )2012-2018˻˴˯ǃåā ƗȻíƓ˶˯ƿǙå þ˦Ǆƶǃå ƗǄ˱ǆ Ü( ˗Ǆ˱˸ǃå ÜƗɂïƓ˱˯ǃå þ˦Ǆƶǃåā ˙˻13 í˗ƶǃå Ü3) Ü2020:( 855 
ā856.  
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3.2 ƕȹìƑ˴˭ƽǕä çä̠ ƪˑ˶ǁä . 

 Ǒƶ˴ǃå ɏá ÜƗ˸ ʿǃå ɖǄƤ ˙ˢǈ Ɨǌƞā ˥ǆ Ɨ ǃƓ˸ǃå Ɠǌƙå̇ Ƭ˓˸Ⱥ ˘ƤǕå Ɨ˴ƪ˓˸ǃå Ǐƶ˴ƙ Ǒ˯ǃå Ɨ˰ǒ˗˲ǃå èåāíǕå ˥ǆ
Ɨ˲Ǆ˶˸ǃå èåî úå̇ ˟Ǖå ƴ ˸ƞā Ɠǌǂǚǆ ɆƞǕ Ɠǌ˯˸ ʾ ˤ ˢƶƙ ßåïā :ǑƙǓå ˗˱ǈ 

1.3.2 ƕƺƑ˵˶ǁä ƕȹìƑ˴˭ƽǕä ƕ˶ ʽǁä ˗ƪˑǄ .(EVA)  

1.1.3.2ƕƺƑ˵˶ǁä ƕȹìƑ˴˭ƽǕä ƕ˶ ʽǁä ýˤǊƻǄ . 

 Ɨ˹ƪ ýƓƬïƓǆ ˗ɂ̇ ƽǃå ɏíƓ˶˯ƿǗå ƗƼƓ˷˸ǃå ƗȻíƓ˶˯ƿǗå Ɨ˸ ʿǃå ˙Ƭ˓ǆ ç̇ ḧƼ þ˗ƿ ˥ǆ ýāá1896  ýƓƿ ˖˻ơ
"ýƓǆ ñáï ƗƽǄḧƙ ǏǄƵ Ɇ˶˲ƙ ÿá Ɇˮƿ ƠɁï ˗ƞ˦ǒ Ǚ"50 . ˔˯ɜ˸ǃå Ǐǃã ƓǋïƓḧ˯ƕã ç̇ ḧƼ í˦ƶƙā  ɏïƓ˵˯ƪǗå

Ǒɜɂ̇ ǆǕå Stern Stewart èƓ˹˻ǈƓ˸˰ǃå ǑƼ51Ü  ƠɁ̇ ǃå ˙ǒ˗ǀ˯ǃ ǑǃƓ˸ǃå ðƓ˱ǈǘǃ ñƓ ʿǆ" ˙˻ƤǕå å˘ǋ ƓǌƼ̇ Ƶ ˖˻ơ
Ɂ̇ǃå ǑƼƓƮ ˥ƕ˻ û̇ƽǃåā ̞ƿ˦ǃå Ɏ̠ǆ ǏǄƵ ˥˻˸ǋƓ˴˸ǃå çā̇ƛ ʕ ƶs˯ƕ Ɋƙ̇˸ǃåā Ǒǀʿ˲ ǃå ˗ƶȺ ý˗ƶ˸ǃå ǑǄ˻ƺ˵˯ǃå Ơ

 ā ˔Ƒå̇ ˷ǃå"ô̇ ˯ǀ˸ǃåā ü˦Ǆ˸˸ǃå ýƓ˸ǃå ñáï ƗƽǄḧƙ52. ÿá ˤǌ˸ǃå ˥ǆ  ̇˸ ˰˯˴ ǃ˸å ýƓ˸ǃå ñáï ˥ƕ˻ û̇ƽǃå Ǐǃã ̇˻˵ǈ
 ƗȻ˗ǀ˹ǃåā Ɇ˲˸ǃå ç̇ ǌƬ Ǌ˹ǆ ëā˙ˠǆ ˙˸˰˯˴˸ǃå ýƓ˸ǃå ñáï Ǌǈá ǏǄƵ ǑǄ˻ƺ˵˯ǃå ýƓ˸ǃå ñáï ú̇ ƶȻ ˖˻ơ ǑǄ˻ƺ˵˯ǃåā

Ɇ˻ƺ˵˯ǃå ƗƞƓơ ˥Ƶ Ɨ˷ƑƓƽǃå Ɨ ǃƓ˸ǃå ûåïāǕåā53 :ǑǄǒ Ɠ˸Ḫ ˥˻˯ǀɂ̇ ˠȺ ƗƼƓ˷˸ǃå ƗȻíƓ˶˯ƿǗå Ɨ˸ ʿǃå æƓ˴ơ ˤ˯ɂā 

 ƗƼƓ˷˸ǃå ƗȻíƓ˶˯ƿǗå Ɨ˸ ʿǃåEVA  ˙˸˰˯˴˸ǃå ýƓ˸ǃå ñáï ǏǄƵ ˗ƑƓƶǃå ý˗ƶǆ) ˙˸˰˯˴˸ǃå ýƓ˸ǃå ñáï =- (ýƓ˸ǃå ñáï ƗƽǄḧƙ 

 æƓ˴ơ ˔Ǆˠ˯ǒEVA  ˙˸˰˯˴˸ǃå ýƓ˸ǃå ñáïā ǑˮƪƓ˲˸ǃå ƠɁ̇ ǃå ǏǄƵ èƓɂ˦˴˯ǃåā èǚǒ˗ƶ˯ǃå ˥ǆ ˗ǒ˗ƶǃå ßå̇ ƞã
 Ɠǌƛ˗˲ƙ Ǒ˯ǃå ç˦˱ƽǃå ˗ƪ èǚǒ˗ƶ˯ǃå ǉ˘ǋ ýāƓ˲ƙ ˖˻ơ ÜɏíƓ˶˯ƿǗå ƠɁ̇ ǃå ǑƼƓƮ Ǐǃã ý˦Ʈ˦ǃå Ɇƞá ˥ǆ å˘ǋā

 Ɨ ˮƪƓ˲˸ǃå ɍíƓ ˸ǃå˯ǃå ǉ˘ǋ ˥˻ƕ ˥ǆā .ƗȻíƓ˶˯ƿǗå Ɨ˸ ʿǃåā Ɨ ˮƪƓ˲˸ǃå Ɨ˸ ʿǃå ˥˻ƕ Ɠǌ˻ǄƵ úïƓƶ˯˸ǃå èǚǒ˗ƶ

                                                 
50-  ˥ǆ Ɨ˹˻Ƶ ƗǃƓơ Ɨƪåïí ƗȻíƓ˶˯ƿǙå èƓ˴ƪ˓˸Ǆǃ ǑǃƓ˸ǃå ßåíǕå ǏǄƵ ǑḪïƓ˵˯ǃå Ɇɂ˦˸˯ǃå ˙ƛá ÜýƓ˸ƞ Ǒƽ ǄƤ Ü˙Ƒå̊ ˱ǃå ǑƼ èƓ˴ƪ˓˸ǃå
)ÜƗȻíƓ˶˯ƿǙå þ˦Ǆƶǃå ǑƼ ǉåï˦˯Ḫí Ɨơā˙˟á ÜïåïíƋȺ Ɨ ʹȻåïí ˗˸ơá ƗƶǆƓƞ 2021/2022Ü( 77. 

51- åǃǑ˸ ʹ˹  ǑǃƓ˸ǃå Ɋ ˠ˳˯ǃåā Ɇ˻Ǆ˲˯ǃå Üíå˓ Ƽ ˗Ƭïå Ǒ˸ ˸˯ǃå ÜǊȻƓƙ ÿƓǈ˗Ƶãç̇ ƮƓƶǆ èƓǋƓ˱ƙÛ )ÿíïǕå:  ̇˵ Ǆ˹ǃ Ɨ˸Ǆƶǃå ɏïāðƓǃå ïåí
 Üƴɂð˦˯ǃåā2008( Ü135. 

52-  Ɨ ʸƓ˹˶ǃå èƓḪ̇ ˵ǃå ßåíá ˤɂ˦ǀƙ èåāíǕ ƗǄ˸ɜǆ çåíƋḪ ƗƼƓ˷˸ǃå ƗȻíƓ˶˯ƿǙå Ɨ˸ ʿǃå êî˦˸˹ǃ Ɨƪåïí ÜǑǄƵ ˗˸ơá ǑǄƵ Ɇˮǀǆ
 Ü"Ɨ ʿ ˮˠƙ Ɨƪåïí" ƓǌƕƓ˴˯ơǙ Ɨơ̇ ˯ǀ˸ǃå èǚǒ˗ƶ˯ǃåāJournal of Accounting and Financial Studies) Ü2010 :(4. 

53- Roztocki Narcyz, Needy Kim, EVA for Small Manufacturing Companies, Proceedings from the 1999 ASEM 

National Coference, University of Pittsburgh, (1999). 
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 Ɠǌ˸Ȼ˗ǀ˯ƕ þƓƿ Ǒ˯ǃåā èƓɂ˦˴˯ǃåāStern Stewart Ɠǌ˹ǆ ˙Ḫ˘ǈ54 ÜƗǄƞ˓˸ǃå ɆƤ˗ǃå ˔Ƒå̇ ư ˝˶˳ǆ : ˝˶˳ǆ
 ÿā̊˳ ǃ˸å þíƓǀƙ(LTFO)  ÜɆ˲ǆ ç̇ ǌƬ üǚ˯ǋãǄǆ ˙˻ƺǃå ý˦ƮǕå ƗǄ˸ƪï Ü(˙ɂ˦ˠ˯ǃåā ˖˲ ǃå èƓǀƽǈ Ɇ˰ǆ) Ɨƪ˦˸

˹˸ǃå.Ɨǆ˗˳ǃå ƗȻƓǌǈ èƉƼƓɜǆā Ɨ ǆ˦ɜ˲ǃå Ơ çíƓƵã èƓǀƽǈ ̋ ƙ˳ Ɏ̇Ƥá èǚǒ̠ƶƙ üƓ˹ǋā  ǑǄ˻ƺ˵˯ǃå ˙˻ƞƋ˯ǃåā ƗǄɜ ǌǃå
˳ǆāˤ˳˷˯ǃåā Ɠǌ˻Ƽ ü˦ɜ˵ ǃ˸å ÿ˦ǒ̠ǃå ̋ ˶ ˣǃî ˙˻ƹ Ǐǃã. 

2.1.3.2ƕƺƑ˵˶ǁä ƕȹìƑ˴˭ƽǕä ƕ˶ ʽǁä çäˤ˞Ƣ . 

Ɨ ǃƓ˯ǃå èå˦ˠ˳ǃå ÷Ɠ ƙƎȺ ƗƼƓ˷˸ǃå ƗȻíƓ˶˯ƿǗå Ɨ˸ ʿǃå æƓ˴ơ ˤ˯ǒ55: 

 ƕ ˬƨƑ˰˶ǁä üǘƸ˭ƨǕä ƕ˯ ˭ǆEBIT ʕƞƓ˹ǃå ˞ ƑƓƽǃå ǑƼ çíƓɂ̊ǃå + Ɨˮɂ̇˷ ǃå ûā̇ƽǃå ǑƼ çíƓɂ̊ǃå ɏāƓ˴ƙ :
 ç˗ƵƓƿ þå˗˳˯ƪã ˥ƵLOFO  ɏïƓ˱ǃå þƓƶǄǃ ç̇ǌ˵ǃå üǚ˯ǋã Ɋ˴ƿ + Ɨƪ˦˸Ǆ˸ǃå ˙˻ƹ ˙ƮƓ˹ƶǃå üǚ˯ǋã Ɋ˴ƿ + 

ÝɏïƓ˱ȻǗå ƴˮǃå ̠Ƒå˦Ƽ + Ɏ̇ƤǕå èƓ˶˶˳ ǃ˸åā èƓǈā˓˸ǃå ǑƼ çíƓɂ̊ǃå + ̇ɂ˦ɣ ǃ˯åā ̟ ǃ˲å ˃ɂïƓ˶ ǂ˸ 

˕ƴȸ üǘƸ˭ƨǕä ƕ˯ ˭ǆ  ƕ ɀ˗˵ǁäNOPAT:  ̝Ƒå̇˷ ǃåā Ɨɂ̇˷ ǃå Ɇˮƿ ýǚƺ˯ƪǗå Ɨ˱ ǈ˯ ˥ƕ˻ û̇ƽǃå ɏāƓ˴ƙ
 .èƓḪ̇ ˵ǃå ëƓɁïá ǏǄƵNOPAT = EIT ï IBSÝ 

 æ̠ ˶ˮ˭˲˶ǁä üäˤǄǓäCI:  ˥˻ǄƤ˗ǆ üƓ˹ǋ:ǑƙǓå ˔˴ơ þ˦˶˳Ǆǃ ˙Ƥàā ý˦Ʈǖǃ ɆƤ˗ǆ 

-  æƓ˴ơCI Ǖå ǑƼ Ɇ˰˸˯ɂā :(ý˦ƮǕå ɆƤ˗ǆ) + Ɨ ʼƓ˶ǃå Ɨ ˮƪƓ˲˸ǃå Ɨ˸ ʿǃƓȺ Ɨ˯ƕƓ˰ǃå ý˦Ʈ ý˦ƮǕå
Ɨ˸ ǃʿå + (Ɇ˲ ǃ˸å ç̇ǌƬ) êƓǆ̠ǈǗå ûïƓƼ + ƗǃƓ˸ƞǗå ƗˮƪƓ˲˸ǃå Ɨ˸ ǃʿƓȺ Ɨɂ˦˹ƶ˸ǃå Ɨ ˮƪƓ˲˸ǃå  ˃ɂïƓ˶˸ǃ Ɨ ʼƓ˶ǃå

ƪƓ˲˸ǃå Ɨ˸ ʿǃƓȺ ɆǆƓƶǃå ýƓ˸ǃå ñáï èƓƞƓ ˯ơã + ˙ɂ˦ˠ˯ǃåā ˖˲ ǃåˮƗ ǃƓ˸ƞǗå Ɨ Ɨ ǃƓ˸ǃå èåïƓ˸˰˯ƪǗå +. 

-  æƓ˴ơCI  :(þ˦˶˳ǃå ɆƤ˗ǆ) āɂɆ˰˸˯ ǑƼ Ɨˮɂ̇˷ ǃå ûā̇ƽǃå + ƗƮƓ˳ǃå ýå˦ǆǕå + ǃå Ɨ ˮƪƓ˲˸ǃå Ɨ˸ ʿ
 ç˗ƵƓƿ þå˗˳˯ƪã ˥Ƶ ˤƞƓ˹ǃå ˞ƑƓƽǃå + Ɨƪ˦˸Ǆ˸ǃå ˙˻ƹ ˙ƮƓ˹ƶǄǃLIFO  + Ɇ˲˸ǃå ç̇ ǌ˵ǃ ˤǂå̇ ˯˸ǃå üǚ˯ǋǗå +

 Ɏ̇ƤǕå èƓ˶˶˳ ǃ˸åā èƓǈā˓˸ǃå (ôå̇˯ƿǗå ƗƽǄḧ˯ƕ Ɨǆ˦˶ ǆ˳) ɏïƓ˱ȻǗå ƴˮǃå ɉƓ˴ƿǕ ƗǃƓ˲ǃå Ɨ˸ ǃʿå += 
˸ǃå ƗƮƓ˳ǃå ýå˦ǆǕå.ƗǃƓ˸ǃå ÿ˦ǒ̠ǃå + Ɨǃ̠ƶ 

                                                 
54 -  ÜɖƕƓƪ ƴƞ̇ ǆ Üç̇ ƮƓƶǆ èƓǋƓ˱ƙã ǑǃƓ˸ǃå Ɋ ˠ˳˯ǃåā Ɇ˻Ǆ˲˯ǃå ÜǑ˸ ˸˯ǃåā Ǒ˸ ʹ˹ǃå136. 
55 -   ßåíǕå ˤ ˻ǀƙā ñƓ ʾ ÜýǚƵ ˕ƕƓƛ ˥ƕ ÜþǚƪǙå ˃ ƪ Ü˗ǃƓƤ ýƓ˳ǄƤ˦ƕ Ɨƪåïíā ƗȻ˗˻Ǆǀ˯ǃåā Ɨ˰ǒ˗˲ǃå èå̇ Ƭ˓˸ǃå þå˗˳˯ƪƓȺ ǑǃƓ˸ǃå

 ç̇ ˯ƽǃå ýǚƤ ýå˗˻Ʈ ƴ˸˱ǆ ƗǃƓơ Ɨƪåïí Ɨ˸ ʿǃå ɖǄƤ ǑƼ Ɠǌ˯˻ǃƓƶƼ2009-2019 ˗Ǆ˱˸ǃå ÜɏíƓ˶˯ƿǙå í˗ƶǃå èƓƪåïí Ü12 í˗ƶǃå Ü
) ÜýāǕå2021 :(148 ā149. 
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 ƕƬƑ˱ǁä üäˤǄǓä ƕƻǂḥƗKCP: Ɇ˰˸˯ƙ ǑƼ ÝƗƮƓ˳ǃå ýå˦ǆǕå ǏǄƵ Ɨ ʼƓ˶ǃå Ɨ˱ ˯˹ǃå 
 þʕǐ̞ǁä ƕƻǂḥƗ : ɏāƓ˴ƙā .Ɨ ʼƓ˶ǃå Ɨǈå˗˯ƪǙå ǏǄƵ Ɨ ǃƓ˸ǃå Ɨ˱ ˯˹ǃå 

 þ˦˶˳ǃå Ɨ˹ɂ̊ Ƥ + ƗɂïƓ˱ǃå ˙˻ƹ þ˦˶˳ǃå = Ɨ ʼƓ˶ǃå Ɨǈå˗˯ƪǙåāĲ  Ɨ ǃƓ˸ǃå èƓƽ ˡ˦˯ǃåĲ .ý˦ƮǕå Ɨ˹ɂ̊ Ƥ 
 ƗƽǄḧƙ) ç˗ƑƓƽǃå ˙ƶƪ) = Ɨ ɂ̇ ˷ǃå ˗ƶȺ ôā˙ǀǃå1- ) ((Ɨ ɂ̇ ˷ǃå ý˗ƶǆ1- T= (KD  

 üƑ˶ǁä ðà̠ ǁ ƕ˰Ɯ˗˶ǁä ƕ ˞ ƨˤǁä ƕƻǂḥ˭ǁä åƑ˲ƟWACC: 
 

WACC = KD . (D/D+CP) + KCP . (CP/ D +CP) 

WACCýƓ˸ǃå ñá̇ ǃ Ɨ˲ƞ̇ ˸ǃå Ɨ ˠ ƪ˦ǃå ƗƽǄḧ˯ǃå : ÜKD Üÿ˦ǒ̠ǃå ƗƽǄḧƙ :D ÜƗƮƓ˳ǃå ýå˦ǆǕå ƗƽǄḧƙ Ɇ˰˸ƙ :CP :
ýå˦ǆǕå ƗƮƓ˳ǃå. 

 ƕƺƑ˵˶ǁä ƕȹìƑ˴˭ƽǕä ƕ˶ ʽǁä åƑ˲ƟEVA: 

EVA = (ROI ï CMPC) . CI   

ROI ÜïƓ˸˰˯ƪǗå ǏǄƵ ˗ƑƓƶǃå :CMPC ÜýƓ˸ǃå ñáï ƗƽǄḧƙ :CIýƓ˸ǃå ñáï :. 

 æƓ˴ơ ˤ˯ǒ āáEVA  :Ɨ ǃƓ˯ǃå ƗǃíƓƶ˸ǃå ýǚƤ ˥ǆ 

 

NOPAT ÜƗ ɂ̇ ˷ǃå ˗ƶȺ ƠɁ̇ ǃå ǑƼƓƮ :cost of capital : ̪ЬϝгЮϜ Ѐϒϼ ϣУЯЫϦcapital.ЬϝгЮϜ Ѐϒϼ : 

2.3.2 ƕƺƑ˵˶ǁä ƕ ʼˤ˲ǁä ƕ˶ ʽǁä ˗ƪˑǄ .(MVA ) 

 üǚ˸ǃå Ɇˮƿ ˥ǆ ̇˸ ˰˯˴ ǃ˸å ýƓ˸ǃå ñáïā Ɨ˴ƪ˓ Ǆ˸ǃ Ɨʾ˦ ǃ˴å Ɨ˸ ǃʿå ˥˻ƕ û̇ƽǃå ƗƼƓ˷ ǃ˸å Ɨʾ˦ ǃ˴å Ɨ˸ ǃʿƓȺ ̠˶ ǀȻ
 ǑƼ èƓ˴ƪ˓˸ǃå ßåíá ƗǈïƓǀ˸ǃ ñƓ ʿ˸ǃå å˘ǋ þå˗˳˯ƪã ˥ɜ˸Ȼ Ü˥˻ư̇ ǀ˸ǃåāƗƽǄ˯˳ǆ ƗȻíƓ˶˯ƿã èƓƵƓˠƿ56 ̇ˮ ƶ˯ĈȻ ƓĄ˷Ȼáā .

 çíƓƵɀā ƴɂð˦ƙ ǑƼ ƓǌơƓ˱ǈ Ɏ̠ǆ Ơư˦ɂā Ɨ˴ƪ˓ ǃ˸å ßåíá ̋ Ǆ˳ǒ ɏ̇ǋ˦ƞ ̇Ƭ˓ǆ ƗƼƓ˷ ǃ˸å Ɨʾ˦ ǃ˴å Ɨ˸ ǃʿå ñƓʿǆ
ˤǌƪǕå ƗǄ˸ơ çā˙ƛ ˤ ˢƶ˯ǃ çïíƓ˹ǃå Ɠǋíïå˦ǆ ïƓ˸˰˯ƪã57æƓ˴ơ ˤ˯ǒ . MVA Ⱥ:Ɨ ǃƓ˯ǃå ƗƿǚƶǃƓ 

                                                 
56- ƪ ƴƞ̇ ǆ Üˤɂ̇ Ḫ ˗˸˲ǆ Ɍ ʽ˲ǃå ˗ˮƵƓ ó Üɖƕ31. 
57- Ɠǀǆ ˙ƛá ÜñƓȺ˗ǃå ˗˸˲ǆ ˤ˶˯ƶǆ Ɨ ʿ ˮˠƙ Ɨƪåïí ÜèƓḪ̇ ˵ǃå ßåíáā Ǒƿ˦˴ǃå ˤǌ˴ǃå ˗ƑƓƵ ǏǄƵ Ɨ ˮƪƓ˲˸ǃåā ƗȻíƓ˶˯ƿǙå ˤ ˻ǀ˯ǃå ˛ ǒ

 ÜƗ ʼ̇ ˶˸ǃåā Ɨ ǃƓ˸ǃå þ˦ǄƶǄǃ Ɨ Ɂ̇ ƶǃå Ɨ ˸ȻíƓǂǕå Üǉåï˦˯Ḫí Ɨơā˙˟á) ÜƗ ǃƓ˸ǃå ûåïāǖǃ ÿƓ˸Ƶ ƗƮï˦ƕ ǑƼ Ɨƞï˗˸ǃå Ɨ ʸƓ˹˶ǃå èƓḪ̇ ˵ǃå ǏǄƵ
2007 Ü(49. 

EVA = NOPAT ï (cost of capital . capital) 
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MVA = MVE ï BVE 

MVA ϣуЦнЃЮϜ ϣгуЧЮϜ ЭϫгϦ :ϣТϝЏгЮϜ. 

MVE блЂцϜ ϸϹК) ϣЃЂϕгЮϜ блЂц ϣуЦнЃЮϜ ϣгуЧЮϜ ЭϫгϦ :x (блЃЮϜ ϽЛЂ. 

BVE.ϣЃЂϕгЮϜ ϣужϜϿув сТ ϽлЗϦ ϝгЪ ϣуЫЯгЮϜ ФнЧϳЮ ϣтϽϧТϹЮϜ ϣгуЧЮϜ : 

 ɆƮƓ˲Ⱥ ̝˴˲ƙ Ɨʾ˦ ǃ˴å Ɨ˸ ǃʿåā ÜƗḧǄ˸ǃå û˦ǀơ Ɨ˸  ʾƓǌ˻ǃã úƓ˷ǆ ÿ˦ǒ̠ǃå ǑƼ Ɨ˴ƪ˓ ǃ˸å Ɨ˸  ʾɆ˰˸ ƙ˯
 í˗Ƶ ǑƼ ˤǌ˴Ǆǃ Ǒƿ˦˴ǃå ˙ƶ˴ǃå æ̇ ưǏǃã êƓ˯˲ Ƽ˯ ƗḧǄ˸ǃå û˦ǀ˲ǃ Ɨɂ̇˯Ƽ̠ǃå Ɨ˸ ǃʿå Ɠǆá Üçï̠˶ ǃ˸å ʕǌƪǕå ˞ƶȺ 

ý˦Ʈǖǃ ƗȻíƓ˶˯ƿǗå Ɨ˸ ʿǃå ˛ɜƶƙ Ǒḧǃ èǚǒ˗ƶ˯ǃå58 Ɇƕ ˤǌƪǕå ƗǄ˸ơ çā˙ƛ ɊǀƼ ˛ɜƶƙ Ǚ Ɨ˸ ʾ ǑǌƼ ǑǃƓ˯ǃƓɁā .
ɆɜḪ Ɨ˴ƪ˓ Ǆ˸ǃ ƗǃƓ˲ǃå Ɨ˸ ǃʿå ǑƼƓ˶ǃ ǑǃƓ˸ǃå û˦ ǃ˴å ʕǀ˻ƙ xǃ̆Ḫ ̨ɜƶƙ59. 

 

 

 

 

 

 

 

 

 

 

                                                 
58-  èƓ˴ƪ˓ ǃ˸å ßåíá ƗǄ˱ǆ Üɖ˻ˮˠ˯ǃåā Ɨɂ̇s ǃ˹å ˥ ƕ˻ ʕǋƓ˴˸ǃå ̇ ǈs Ɨǌƞā ˥ǆ Ɨ˸ ǃʿå ǏǄƵ Ɨ˹ˮ˸ǃå ßåíǕå ̨ ǒƓǀǆ Üɏ̇ Ⱥ˲ þƓ˵ǋ

 ÜýāǕå í˗ƶǃå ÜƗɂ̇ Ƒå̊ ˱ǃå)2011-2012:( 16. 
59-  ÜƗǆ˗ǀ˯˸ǃå Ɨ ǃƓ˸ǃå çïåíǗå Üɏ˗˻Ɂ̊ ǃå í˦˸˲ǆ ç̊ ˸ơ :ÿíïǕå) Üƴɂð˦˯ǃåā ˙˵˹Ǆǃ ûåï˦ǃå2004( Ü261. 
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 :˔ǁƑˮǁä ˔˰ ˶ǁäƕȹìƑ˴˭ƽǕä ƕ˲ƨˑ˶ǁä Ǐƺ ǏǁƑ˶ǁä ÞäìǓä ǍǂƳ æ̠ ƙˑ˶ǁä ɄǄäʕ ƴǁä 

 éå˗ơǕå ƗƵ̇ ƪ ˥Ƶ ƝƙƓǈ å˘ǋā ïå̇ ǀ˯ƪǗå þ˗ƶȺ ˤ˴˯ƙ ˕˲ Ʈá Ɨ˴ƪ˓˸ǃå Ɠǌ˻Ƽ Ɋ˵˹ƙ Ǒ˯ǃå Ɨ˭˻ˮǃå ÿá ˗˱ǈ
 ˙ɂ̇ ˲ƙā Ɨ˸ǃ˦ƶǃåā ÜǑƞ˦ǃ˦˹ḧ˯ǃå ï˦ˠ˯ǃå ƗƵ̇ ƪ Ǐǃã ƗƼƓưǗƓȺ Ɨ ʸƓ˸˯ƞǗåā ƗȻíƓ˶˯ƿǗå ÜƗ ʹɂ̇ ˵˯ǃåā Ɨ ƪƓ ˴ǃå

 ƓǌǄḪ ÜçïƓ˱˯ǃå .èƓ˴ƪ˓˸ǃå ǏǄƵ ç˗ǀƶǆ ˗ƞ Ɨ ʽ ɜȺ èƓ˟˦ƺư ñïƓ˸ƙ èƓǈ˦ɜǆā Ɇǆå˦Ƶ 

 ßåíá ǑƼ ƓǌǄƿ̇ ƶƙ ˗ƿ Ɠ˸ǆ èƓ ʿƵā èƓɁ˦ƶƮ ç˗Ƶ Ɠǌ˟Ɠ˵˹ƕ ƓǌǆƓ ʾ ýǚƤ ƗȻíƓ˶˯ƿǗå èƓ˴ƪ˓˸ǃå Ǌƞå˦ƙ
 Ɠǌ˯ƽ ˡāƓǆ å˘ǋ ã ˤƛ ˥ǆā ƓǌǄ˻Ǆ˲ƙā ɆǂƓ˵˸ǃå ǉ˘ǋ æƓ ƪá ǑƼ ˖˲ ǃå Ǐǃã Ɨ˴ƪ˓˸ǃå çïåíƎȺ ƴƼ˗ǒ èåïå̇ ǀǃå ëå̇ ˯ƿ

 Ɨ ˲ ˲˶˯ǃåƓǌǈƋ˵ȺÜ  å˘ǋ ǑƼā ÜèƓ˴ƪ˓˸ǃå ßåíǕ çí˗˲˸ǃå Ɇǆå˦ƶǃå ˕ǃāƓ˹ƙ Ǒ˯ǃå èƓƪåï˗ǃåā éƓ˲ȺǕå ˕˸˯ǋã ˣǃ˘ǃ
 ̞˸˯ǋã Ɏ̇ƤǕåā Ɨ˴ƪ˓ ǃ˸å ßåíá ̇˻ ƽ˴ƙ ǑƼ ƗƞïƓ˳ǃå Ɨ˭˻ǃˮå Ɇǆå˦ƶȺ ̞˸˯ǋã ç̇sǈ Ü˥ƙ˻ṡǈ ˥˻ƕ ̊˻˻˸˯ǃå ˥ɜ˸Ȼ ýƓ˱˸ǃå

ǑƑ̊˱ǃå Ɏ˦˯˴˸ǃå ǏǄƵ ƗǄƤå̠ǃå Ɨ˭˻ǃˮå Ɇǆå˦ƶȺ60. 

:üĀǓä ˒ǂ˞˶ǁä ä ƕ ʾƑǄǏǁƑ˶ǁä ÞäìǓä ǍǂƳ æ̠ ƙˑ˶ǁä ɄǄäˤƴǁ 

Ɨ˭˻ˮǃå Ɇǆå˦ ƶǄǃ Ɠǌ˯ƪåïí Ɏ˗ǆ ǏǄƵ ˙˻ˮḪ ˗ơ Ǐǃã Ɨ˴ƪ˓˸ǃå ëƓ˱ǈ Ʉƿ˦˯ǒ  Ɠǌƕ Ɨˠ ˲˸ǃå Ɨ ƞïƓ˳ǃåā Ɨ ǄƤå˗ǃå
 ˗ǒ˗˲ƙ ǏǄƵ Ɨƪåï˗ǃå ǉ˘ǋ ˗ƵƓ˴ƙ ˖˻ơ ÜƓǌ˹ǆ ɆḪ ˙˻ƛƋƙ Ɨƞï˗Ɂā ÜɆǆå˦ƶǃå ǉ˘ǋ èƓǋƓ˱ƙã ˥ǆ çíƓƽ˯ƪǗåā Ɠǌǃ ç̇ ˴ƽ˸ǃåā

ƕ ÜƓǌǀ ʿ˲ƙ ˔˱Ȼ Ǒ˯ǃå úå˗ǋǕå ÿƎƼ xǃ̆ǃ Üç̠ƑƓ˴ǃå ̠˻ǃƓǀ˯ǃåā èåíƓƶǃåā ̝ǀƙ̇˸ǃå û˦ ǃ˴å ûƓɣǈ ÜƗơƓ˯˸ǃå íïå˦˸ǃå ÿƓ
 ÷Ɠưāá ǑƼ ƗǄ˰˸˯ǆ) ó̇ ƽǃå å˘Ḫā Ʉƶ˷ǃåā ç˦ǀǃå ɉƓǀǈ ˚˻˻˸ƙ ˥ǆ Ɠǌ˹ɜ˸Ȼ Ɨ˭˻ˮǃå ˝ ˳˵ƙ ǏǄƵ Ɨ˴ƪ˓˸ǃå çï˗ƿ

å ƓǌƼå˗ǋá ðƓ˱ǈã ǏǄƵ ˗ƵƓ˴Ȼ ɏ˘ǃåā ǊǄƞá ˥ǆ Ɇ˸ƶǃå āá ǊƮƓ˹˯ƿǗ ƴ˱˵˸ǃå ƴȺƓˠǃå èåî Ɨ˴ƪ˓˸ǃå êïƓƤ (Ɨǆ˦ƪ̇ ˸ǃ
 (Ąǚˮǀ˯˴ǆ āá ĄƓǃƓơ Ɨ˴ƪ˓ ǃ˸å ï˦ɣ ƙā ßåíá ǏǄƵ Ɠǋ̇˻ƛƋƙ āá Ɠǋí˦ƞā Ɇɜ˵ƙ ̠ƿ Ǒ˯ǃå èƓƿ˦ƶ˸ǃå) èå̠ǒ̠ǌ˯ǃåā çí˦ƞ˦˸ǃå

Ɠǌƕ Ɨˠ ˲˸ǃå Ɨ˭˻ˮǃå ǑƼ  ÜƓǌ˹ǆ çíƓƽ˯ƪǗå Ɨ˴ƪ˓˸Ǆǃ ˥ɜ˸Ȼ Ǒ˯ǃå ó̇ ƽǃå úƓ˵˯ǂã Ǐǃã ɏí˓ǒ ˣǃî ÿƎƼ ǑǃƓ˯ǃƓɁā
å˗ǒ˗ǌ˯ǃåā .Ɠǌ˹ǆ ˗˲ǃå Ɨ˴ƪ˓˸Ǆǃ ˥ɜ˸Ȼ Ǒ˯ǃå èǃå Ɇ˰˸˯ƙƗ˱ƙƓ˹ǃå èå̇ ˻ƺ˯˸ǃå ƗƵ˦˸˱ǆ ǑƼ Ɇǆå˦ƶ  èå̇ ˻ƺ˯˸ǃå ɆƵƓƽƙ ˥Ƶ

 ÜƗ ǃƓ˸ǃå çïåíǗå ú̇ ˟ ˥ǆ ç˘˳˯˸ǃå èåïå̇ ǀǃåā úå˗ǋǕå ǏǄƵ ˙ƛ˓ƙ Ǒ˯ǃåā Ɨ ƞïƓ˳ǃåā Ɨ ǄƤå˗ǃå Ɨ˭˻ˮǃå ǑƼ ƗǄ˰˸˯˸ǃå
ƞ ˤ˯ǒ ˖˻˲ȺƓǌƕ Ɋ ˲˸ǃå Ǒ˭˻ˮǃå Ɋƪ˦ǃå ˥ǆ Ɠǌƶ˸  ó̇ ƽǃå ˙Ƽ˦ǒ Ɠ˸ǆ Ü˕ƿ˦ǃå ïā˙˸Ⱥ Ɠǌƶ ˯ƙā ƓǌƪƓ ʾ ˥ɜ˸Ȼ Ǒ˯ǃåā

˗˲˯ǃ ˥ǆ Ɇǆå˦Ƶ Ǐǃã ßåíǖǃ Ǌƽɂ̇ ƶƙ ǉƓ˱ƙã ǑƼ Ǒ˹ƺǃå ˗ˮƵ ÿíåí ˙˻˵Ȼ ɖˮƪ Ɠǆ ûƓ ƪ ǑƼ .Ɨ ƪƓƪǕå èƓǋƓ˱ƙǗå ˗ǒ
Ɠǌ˹˻ƕ61:  

                                                 
60- Stephen J. Tvorik, Michael H. McGiven, Determinants of Organizational Performance, Management Decision, 

Vol 35, No 6, (1997): 417. 

61- ƪ ƴƞ̇ ǆ ÜǑ˹ƺǃå ˗ˮƵ ÿíåíƓÜɖƕ 35. 
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- ÝƗ ǃƓ˸ǃå ƗȻíāí̇ ˸ǃå ǑƼ ç̇ ƛ˓˸ǃå Ɇǆå˦ƶǃå 
- ÝƗƮƓ˳ǃå ýå˦ǆǕå ƗȻíāí̇ ǆ ǏǄƵ ˥ɂ̇ ˻˴˸ǃå ú̇ ˟ ˥ǆ ç˘˳˯˸ǃå Ɨ ǃƓ˸ǃå èƓƪƓ ˴ǃå ˙ƛá 
-  ëƓ˱ǈã ǑƼ Ɨ˴ƪ˓˸ǃå ˦˸ǈ ý˗ƶǆ Ɨ˸ǋƓ˴ǆ Ɏ˗ǆÝëƓɁïǕå ˥ǆ ˞Ƒå˦Ƽ ɖ˻ǀ˲ƙā Ɨ ǃƓ˸ǃå ƗƪƓ ˴ǃå 
- .ƗǆƓƶǃå ˃ɂïƓ˶ Ǆ˸ǃ ɉƓ˵˹ǃå Ɏ˦˯˴ǆ Ɨ˸ǋƓ˴ǆ Ɏ̠ǆ 

1 .ɄǄäˤƴǁä Ʉ˹ǂ˰Ɨ ù˕ǉ ǏǁƑ˶ǁä ÞäìǓä ǍǂƳ æ̠ ƙˑ˶ǁä  

ˤ˻ǀƙ ƗǄ˸Ƶ ǑƼ Ɨ˴ƪ˓ ǃ˸å úå̠ǋǕ û̇ˠ˯ǃå ɏïā̇ư ̇ˮ ƶ˯Ȼ  þƓ ʿǃå ßƓ˹ƛá Ɨ˴ƪ˓˸ǃå Ǌƞå˦ƙ îã ÜǑǃƓ˸ǃå ƓǌƑåíá
 ̇ ƶƙ ˗ƿ èƓɁ˦ƶƮā ɆǂƓ˵ǆ ç˗Ƶ Ɠǌ˟Ɠ˵˹ƕ Ɨ ǃƓ˸ǃå Ɨ ʹư˦ǃå ˝ ˳˵ƙā Ɨƪåïí Ɠǋ̇ ˮ˱Ȼ Ɠ˸ǆ ÜƓǌƽƑƓˡā ßåíá ǑƼ ƓǌǄƿ

 ßåíǕå ƴƼï Ɇƞá ˥ǆā .Ɨ ƑƓ˶ǃå èåïå̇ ǀǃå îƓ˳ƙã ˤƛ ˥ǆā ƓǌǄ˻Ǆ˲ƙ ƗǃāƓ˲ǆā ƓǌƕƓ ƪá ˥Ƶ ˖˲ ǃåā Ɇǆå˦ƶǃå ˤǋá ƗƼ̇ ƶ˸ǃ
 Ǒ˯ǃå í˦˻ǀǃåā èå̇ ˻ƺ˯˸ǃå ƗƵ˦˸˱ǆ ƴǆ ɆǆƓƶ˯ǃå ǏǄƵ çï˗ǀǃåā íïå˦˸Ǆǃ Ɇ˰ǆǕå þå˗˳˯ƪǗå ˔Ǆˠ˯ǒ ǑǃƓ˸ǃå ˥Ƶ ê̇ ˳ƙ

 ÜǉíƓƶȺá ɄǄ˯˳˸Ɂā Ɠǌǃ ǑƞïƓ˳ǃå Ɋ ˲˸ǃå ǑƼ Ɇ˰˸˯˸ǃåā Ɠǌ˯ƕƓƿï ˥Ƶā Ɨ˴ƪ˓˸ǃå ˤɜ˲ƙ ûƓˠǈƓĄ˷Ȼá  ƴ ˸ƞ Ɨƪåïí
 ɉƓǀǈ úƓ˵˯ǂã Ǐǃã ƗƼƓưǗƓȺ .Ɠǌ˯˻˲Ɂï ǏǄƵ ˙ƛ˓ƙ Ǒ˯ǃåā Ɨ ǄƤå˗ǃå Ɨ˴ƪ˓˸ǃå ˙ƮƓ˹Ƶ ɆƵƓƽƙ ˥Ƶ Ɨ˱ƙƓ˹ǃå Ɇǆå˦ƶǃå
 ǏǄƵ Ɇ˸ƶǃå Ǒƺ ˹ǒ ɉƓǀǈ Ǒǋā ÜƗƼ̇ ƶ˸ǃåā íïå˦˸ǃåā èåïƓǌ˸ǃåā èƓǆ˦Ǆƶ˸ǃå ˝ǀǈā ï˦˶ǀǃå ǑƼ ƗǄ˰˸˯˸ǃå Ʉƶ˷ǃå

.ßåíǕå Ɏ˦˯˴ǆ ƴƼï ǑǃƓ˯ǃƓɁā Ɠǌ˯˱ǃƓƶ˸ǃ ý˦Ǆơ ƴưā 

 ˒ǂ˞˶ǁä :ǏǆƑˮǁäǏǁƑ˶ǁä ÞäìǓä ǍǂƳ æ̠ ƙˑ˶ǁä ƕ ƜîƑ˱ǁä ɄǄäˤƴǁä 

 ˤɜ˲ƙ Ǐǃã ƗƶưƓƤ ˙˻ƹ Ɇǆå˦Ƶ ˙ˮ˯ƶƙā ǑǃƓ˸ǃå ƓǌƑåíá ǑƼ ˙ƛ˓ƙ Ǒ˯ǃåā Ɨ ƞïƓ˳ǃå èå̇ ˻ƺ˯ǃå Ɨ˴ƪ˓˸ǃå Ǌƞå˦ƙ
 ïƓ́ǆ ǏǄƵ ĄßƓ˹Ɂā .ƗǄˮǀ˯˴ǆ ƝƑƓ˯ǈ ƴƿ˦ƙ ˥ɜ˸Ȼ ˥ḧǃā Ɠǌ˻ǄƵ ç̇ɣ ǃ˴å Ɨ˴ƪ˓ ǃ˸å çïåíǗ ˥ɜ˸Ȼ Ǚ ̟˻˲Ⱥ ÜƗ˴ƪ˓ ǃ˸å

å˘ǋ ÿƎƼ ˤɜ˲˯ǃå  ɎƋ˹˸Ⱥ Ǒǋ Ǒ˯ǃå Ʉƿå˦˸ǃåā í˦˻ǀǃåā èå̇ ˻ƺ˯ǃå ƗƵ˦˸˱ǆ Ɇ˸˵Ȼ ßåíǕå ǑƼ ç̇ ƛ˓˸ǃå Ɇǆå˦ƶǃå ˥ǆ ÷˦ ˹ǃå
Ɨ˴ƪ˓˸ǃå ƗȺƓƿï ǏǄƵ62 ÜƬ̇Ɠǆ Ɇɜ˵Ⱥ ̇ƛ˓ƙ Ǒ˯ǃå èå̇˻ƺ˯˸ǃåā Ɏ˦ǀǃå ƗƵ˦˸ ǆ˱ Ǒǋ ƗƞïƓ˳ǃå Ɇǆå˦ƶǃƓƼ ǑǃƓ˯ǃƓȺ  āá

 èåïå̇ ƿā Ɨˠ˵ǈá ǑƼ ˙ƬƓ ǆ ˙˻ƹåƼ .Ɠǌ˯ƕƓƿïā Ɠǌ˻ǄƵ ç̇ ˠ ˴ǃå ˔ƶ˶Ȼ Ǒ˯ǃåā Ɨ˴ƪ˓˸ǃ ƴǆ ˃ ḧ˯ǃå Ɨ˴ƪ˓˸ǃå ǏǄƶ
 ˙˻ƹ Ɠǌǈ˦Ḫ ƴǆā .˔Ǆ˴ǃƓȺ āá æƓ˱ȻǗƓȺ ßåíǕå ǏǄƵ ˛ɜƶ˹ƙ Ǒ˯ǃåā ǑƞïƓ˳ǃå Ɋ ˲˸ǃå ˥ǆ ƗǄƮƓ˲ǃå èå̇ ˻ƺ˯ǃå

˸˯ƞã ÜƗȻíƓ˶˯ƿã Ɇǆå˦Ƶ Ǐǃã Ɠǌ˯ƶ ˮ˟ ˔˴ơ Ɇǆå˦ƶǃå ǉ˘ǋ ˤ˴ǀƙ ÿá ˥ɜ˸Ȼ Ɨ˴ƪ˓˸ǃå ˤɜ˲˯ǃ ƗƶưƓƤ ÜƓ ƞ˦ǃ˦˹ḧƙ ÜƗ ʸƓ
 ā Ɨ ƪƓ ƪ˥ǆ :Ɇǆå˦ ƶǃå ǉ˘ǋ ˤǋá 

                                                 
62- èƓƪƓ ƪ ÜɄ˲ƿ ˦ƕá þǚ˴ǃå ˗ˮƵ  ÜýƓ˸ƵǕå)Ɨɂï˗˹ɜƪǗå :˖ǒ˗˲ǃå ǑɁ̇ ƶǃå ˔˯ɜ˸ǃå Ü1992( Ü60. 
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1 .˭ƽǕä ɄǄäˤƴǁäƕȹìƑ˴ 

 ˦ƪ ƗȻíƓ˶ ƿ˯Ǘå èƓ˴ƪ˓ Ǆ˸ǃ ǑǄḧǃå ßåíǕå ǏǄƵ ƓĄƪƓɜƶǈã ̇ǂ˰Ǖå Ɇǆå˦ƶǃåā Ɏ˦ǀǃå ʕǋá Ɏ̠ơã Ǒǋ ǏǄƵ ßå
Ǒǃā̠ǃå āá ǑǄ˲˸ǃå Ɏ˦˯˴˸ǃå ǈāƗǌƞ ˥ǆ Ɨ˴ƪ˓ ǃ˸å ɉƓ˵ǈ Ɨƶˮ ǃɣ Ąå̇s  ï̠˶ ǆ Ɇ˰˸ƙ ƗȻíƓ˶ ƿ˯Ǘå Ɨ˭˻ǃˮå ÿ˦ḧǃā

 Ǐǃã Ɠǌ˯˻ǃ˦˸Ƭ ˔˴ơ ˤ˴ǀ˹ƙ Ɠǋïā˗ƕ Ǒ˯ǃåā èå̇ Ƭ˓˸ǃå ƗƵ˦˸˱ǆ ýǚƤ ˥ǆ Ɇǆå˦ƶǃå ǉ˘ǋ ñƓǀƙ .íïå˦˸ǃå ɄǄ˯˳˸ǃ
ǃå ÜɏíƓ˶˯ƿǗå ˦˸˹ǃå ïå˗ǀǆ Ɇ˰ǆ :(ǑǄḧǃå íƓ˶˯ƿǗå) ƗǆƓƵ ƗȻíƓ˶˯ƿã Ɇǆå˦Ƶ Ɨǃā˗Ǆǃ ƗȻ˗ǀ˹ǃåā Ɨ ǃƓ˸ǃå èƓƪƓ ˴ ƗƮƓƤ

 ̇ ˷ǃåā ëƓɁïǕå ǏǄƵ ˔Ƒå̇ ˷ǃå .ç˗ƑƓƽǃå ïƓƶƪá Üˤ˳˷˯ǃå èǙ˗ƶǆ ÜƗ ƞïƓ˳ǃå çïƓ˱˯ǃå èƓƪƓ ƪ ÜɆƤ˗ǃå ǏǄƵ ˔Ƒå
 Ɏ˦˯˴ǆ ÜƗǄǋ˓˸ǃå ƗǄǆƓƶǃå ɏ̠ǒǕå Üû˦ ǃ˴å Ɇɜˀ ÜƗ˴ƼƓ˹˸ǃå Ɨƞïí ÜƗƿƓɣǃå ÜƗǃāǕå íå˦˸ǃå ç̇Ƽ˦Ḫ :ƗyƓɣƿ Ɏ̇Ƥáā

ǃå Ɨɂïā˗ǃå èƓ Ǆǀ˯ǃå ˣǄƙ Ǒǋā ƗȻíƓ˶˯ƿǗå èåïā˗ǃƓȺ Ɨ˴ƪ˓˸ǃå ˙ƛƋ˯ƙ ˣǃ˘Ḫā Ü÷Ɠˠǀǃå ǑƼ ï˦ƞǕå ǑƼ é˗˲ƙ Ǒ˯
 ̇ ǃå ƗǄơ̇ ǆ) Ɨǃā˗Ǆǃ þƓƶǃå íƓ˶˯ƿǗå.(êåā˙ǃåā òƓƶ˯ǈǗå Üí˦Ḫ̇ ǃå ÜßƓƤ 

 ç̠ơ ÿá îã ÜĄƓˮ˴ǈ ̇˻ ǀ˶ǃå ɆƞǕå ǑƼā ßåíǕå ǏǄƵ ̇ƬƓ˸ǃå Ɠǋ̇˻ƛƋ˯ƕ ƗǆƓƶǃå ǏǄƵ ƗyƓɣǀǃå Ɇǆå˦ƶǃå ̊˻˸˯ƙ
˸ǃå Ɇƶ˱ƙ Ɨ˴ƼƓ˹˸ǃåƓǆ ƓƵ˦ǈ Ɨƞ̇ ơ Ɨ ʹưā ǑƼ ǚ˰ǆ Ɨ˴ƪ˓ ǑƼ ÜƓǌƑåíá ǏǄƵ ç̇ ƬƓ ǆ ˛ɜƶ˹ǒ Ɠǆ å˘ǋā  ÿ˦ḧƙ ˥ơ˻

 ˥˻ƕ Ɠǌƕ˘ƕ˘ƙ ÿƎƼ ƗƿƓˠǃåā íïå˦˸Ǆǃ Ɨ ˴˹ǃƓȺ ˣǃ˘Ḫā ÜɆɂ˦˟ Ɇƞá ǏǄƵ ˗˯˸ƙā ç̇ ƬƓ ǆ ˙˻ƹ ƗȻíƓ˶˯ƿǗå Ɨƽ˴Ǆƽǃå ïƓƛà
 āá ˥˻˴˲ƙ ǑǃƓ˯ǃƓɁā Ü˙ˠ˳ǃåā ƗƮ̇ ƽǃå ˥˻ƕ ƠƞïƋ˯ǒ ɆǆƓƶǃå å˘ǋ Ɇƶ˱Ȼ ç̇ ˻˶ƿ èå̇ ˯Ƽ ǑƼā ÜƗ ˮ˴˹ǃå çï˗˹ǃåā ç̇ Ƽ˦ǃå

ßåíǕå ˞ ʽ˳ƙ63. 

Ɠ ƕ Ɨ˴ƪ˓˸ǃå ƴ˸˱ƙ ûƓ ˴ǃå ˛ƽǈ ǑƼ Ǒ˯ǃå Ɨ ƪƓƪǕå èǚƤ˗˸ǃå ˙˻Ƽ˦ƙ Ɇƞá ˥ǆ ƓǌǄ˻Ǆ˲ƙ ô̇ ƺȺ Ɨǀ ˸Ƶ èƓǈ
 ëƓ˱˹ƕ Ɨˠ ƙ̇ ˸ǃå èåïå̇ ǀǃå ˤǋá Ǐǀ ƙ Ǒ˯ǃåā ƗȻíƓ˶˯ƿǗå Ɠǌƙåïå̇ ƿ Ɠǌƕ ɏ˘ƺƙƗ˴ƪ˓˸ǃå ßåíáā Ɨ ˱ ƙå̇ ˯ƪã Ɇ˵Ƽ āá ā Üÿɀ 

ƽ˯˴ƙā ˙ǒ˗˶˯ǃå ǏǄƵ Ɠǌ˟Ɠ˵ǈ ˚ḧƙ̇ ǒ Ǒ˯ǃå ƗǃƓ˲ǃå ˣǄ˯Ḫ Ɨ˴ƪ˓˸Ǆǃ Ɨ ƕƓ˱Ȼã ˙ƮƓ˹Ƶ Ơ ˯ƙ ƗȻíƓ˶˯ƿǗå úā˙ˢǃå ˗˻
˥˻˴ƼƓ˹˸ǃåā ûå˦ ƪǕå ˥ǆ ˣǃ˘Ḫā ǑƞïƓ˳ǃå ˔Ǆˠǃå ÷Ɠƽƙïã ˥ǆ64 Ąåïāí ƓĄǃƓơ ̝ƶǄƙ Ǒ˯ǃå ƗȻíƓ˶ ƿ˯Ǘå èå̇˻ƺ˯˸ǃå ˥ǆā .

 Ɠ˸ǆ ÜƗƽǄ˯˳ ǃ˸å ƗȻíƓ˶ ƿ˯Ǘå èǚ˯ḧ˯ǃåā ÜíƓ˶ ƿ˯Ǘå ̇ɂ̇˲ƙā Ɨ˸ǃ˦ƶǃå ˦˲ ǈ ǉƓ˱ƙǗå ˦ǋ ƗȻíƓ˶ ƿ˯Ǚå Ɨ˭˻ǃˮå ǏǄƵ Ąå̇ƛ˓ǆ
ǃå Ɨ ˱ ƙå̇ ˯ƪã ƗƹƓ Ʈā ƴưā ˥ǆ ˗ɂ̊ ǒ ǑǃƓ˯ǃƓɁā Ɨ˴ƪ˓˸ǘǃ ç˗ǒ˗ƞ ó̇ Ƽ ô̇ Ƽ ˥ǆ å˘ǋ ýƓ˸Ƶǖǃ ƴ ˱˵ƙā ïƓ˸˰˯ƪ

 ɄǄ˯˳ǆ ǑƼ ýƓ˸ƵǕå ƴƪ˦ƙā û˦ ǃ˴å ïƓƶƪá æ̆ƕ̆ƙā ýƓ˸ƵǕå èƓ˴ƪ˓ ǃ˸ ƗȻ̠ƞ èå̠ǒ̠ǌƙ ˥ǆ Ǌ˹Ƶ Ɲ˯˹ǒ Ɠǆā ÜƗǌƞ
ƗȻíƓ˶˯ƿǗå èƓƵƓˠǀǃå  Ɏ̇Ƥá Ɨǌƞ ˥ǆ. 

                                                 
63-  ˣ Ǆ˸ǃå ˗ˮƵçí˦ǋ̊ ǆƗ ǃƓƶƽǃåā çßƓƽḧǃå ˥˻ƕ ßåíǕå Ü :ˤ ˻ǀƙā þ˦ǌƽǆÜ ) ÜýāǕå í˗ƶǃå ÜƗ ǈƓ˴ǈǗå þ˦Ǆƶǃå ƗǄ˱ǆ2001 :(92. 

64- Grilles Bressy &Chris hankonkuyt, économie dôentreprise, (paris: édition Sirey, 1990), 16. 
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2ƕ ʺƑƾˮǁäĀ ƕ ʶƑ˶˭ƜǕä ɄǄäˤƴǁä . 

ÿá ˤɜ˲Ⱥ ˥˻ƶǆ ƴ˸˯˱ǆ Ɋƪā ˥ǆ Ƌ˵˹ƙ Ɨ˴ƪ˓˸ǃå  Ąå̇sǈā Ɠǌ˹˻ƕ Ɠ˸ ʼ èƓƶ˸˯˱˸ǃå úǚ˯ƤǗ .ƶ ǃå ˙ˮ˯ƶȻ ˗
Ɨ˴ƪ˓˸ǃå Ɨ˭˻ƕ ǑƼ ˤǌǆ ǑƵƓ˸˯ƞǗå Ɠǀ˰ǃå å˘Ḫāç˗ƑƓ˴ǃå ƗƼ  èƋ˵ǈ ɏ˘ǃå ƴ˸˯˱˸ǃå ˙˻ƛƋƙā ü˦Ǆ˴ǃå ˥Ƶ Ɠǌǃ̊ Ƶ ˥ɜ˸Ȼ Ǚā

 ˦˸˹ǃå :Ɠǌ˹ǆ èå̇ Ƭ˓˸ǃå ˥ǆ ƗƵ˦˸˱ǆ ýǚƤ ˥ǆ ñƓǀƙ Ɠǌǈá îã .Ǌ ʼ˸Ȼ˗ǃåƹ˦ǑƼå̇ ÜƗ ʾǚƤǕå ˤ ʿǃå Ü˗˻ǃƓǀ˯ǃåā èåíƓƶǃå Ü
èƓǋƓ˱ƙã  ƗƼƓǀ˰ǃå Üƴ˸˯˱˸Ǆǃ Ɨɂ̇ ḧƽǃå èåïƓ ˯ǃå ÜƗ ʸƓ˸˯ƞǗå úå̇ ƵǕå ÜýƓ˸Ƶǖǃ ƴ˸˯˱˸ǃå èƓƶƿ˦ƙ Üƴ˸˯˱˸ǃå ƗƼƓǀƛā

 ˥ɂ̇ ḧƽ˸ǃå ˥ǆ ˗ǒ˗ƶǃå ˙˻˵Ȼ ˖˻ơ .ˣǃî ˙˻ƹ Ǐǃɀā ǑǈƓ˴ǈǗå ü˦Ǆ˴ǃå ɉƓ˸ǈá Üèå̇ ˮ˳ǃåā ˔ɂï˗˯ǃåā ˥ɂ˦ḧ˯ǃåā ˤ Ǆƶ˯ǃåā
˗˲ƙ ƗɁ˦ƶƮ Ǐǃã ˥˻˰ơƓ ǃåāƗ ʼƓǀ˰ǃåā Ɨ ʸƓ˸˯ƞǗå Ɇǆå˦ƶǃå ˗ǒÜ ǋ ǑƼ ý˦ǀȻ ûƓ ˴ǃå å˘pierre Bergeron  ƓǌǈƋȺ

˻ƺ˯ƕ Ɨˠ ƙ̇ ˸ǃå Ɨ ƞïƓ˳ǃå ˙ƮƓ˹ƶǃå ƗƵ˦˸˱ǆ" Ɇ˰˸ƙ˥˻ḧǄǌ˯˴˸ǃå ü˦Ǆƪ èå̇ ǚƶǃåā èƓƵ˦˸˱ǆ ɄǄ˯˳ǆ ˥˻ƕ èƓƿ
 Üƴ˸˯˱˸ǃå"èƓ˴ƪ˓˸ǃå ǏǄƵ ˙ƮƓ˹ƶǃå ˣǄƙ ǊƪïƓ˸ƙ ɏ˘ǃå ˙˻ƛƋ˯ǃƓȺ65. Ɨ ʸƓ˸˯ƞǗå Ɇǆå˦ ƶǃå ÿƎƼ ˣǃ˘ǃ  Ɋ ƙ̇ ƙ Ɨ ʼƓǀ˰ǃåā

 ɏ̇ ǃ˵å ɆǆƓƶǃƓȺÜ ˣǃ˘ǃ  ý˦ǀȻbressy ÿã  êîƓ˸ǈ" ˥˸˷˯ƙ Ɇǆå˦ ƶǃåƗ ˹ƽǃåā Ɨ ʾǚƤǕå ˤ ʿǃåā çƓ ˲ǃå  Ɨɂ̇ ḧƽǃå èåïƓ ˯ǃåā
"Ɨ˴ƪ˓˸ǃå Ǌ ʼ ƴǀƙ ɏ˘ǃå ƴ˸˯˱˸Ǆǃ66Ü ǃƓ˯ǃƓȺƓǋ̇ ˶ơ ˥ǆ ƴƪāá Ɇǆå˦ƶǃå ǉ˘ǋ ÿƎƼ ǑÜ  ǑƼƓǀ˰ǃå ïƓ˟Ǘå Ɨƪåïí" Ǐǀ ƙā

ǒ Ǒ˯ǃå èƓǋƓ˱ƙǗå ƗƽǄ˯˳˸ǃå Ɨ ʸƓ˸˯ƞǗå Ʉƿå˦˸ǃå ˙˻˴ƽƙā ˤǌƼ ǏǄƵ ˗ƵƓ˴ƙ ǑƵƓ˸˯ƞǗåā"íå̇ ƼǕå Ɠǌƕ ˥ǆ˓67 .
 ĄƓǄƪ ̨ɜƶ˹ǒ āá ĄƓȺƓ˱Ȼã ̠ƵƓ˴Ȼ Ɠ˸ǆ Ɨ˴ƪ˓ ǃ˸å èƓƞ˦˯ ǆ˹ ïƓ˵˯ǈã þƓǆá ĄƓǀƑƓƵ Ʉǀƙ Ɠǆ Ąå̇˰˻Ḫ Ɨy Ɠ˸˯ƞǗå ɊȺå˦˷ ǃƓƼ

.ƓǌƑåíá ǏǄƵ 

3ƕ ǆˤǆƑƾǁäĀ ƕ ƨƑ ˲ǁä ɄǄäˤƴǁä . 

Ƶá ǏǄƵ ˙ƛ˓ǒ ɏ˘ǃå ýāǕå ɆǆƓƶǃåǑǈ˦ǈƓǀǃå þƓˢ˹ǃå ˦ǋ èƓ˴ƪ˓˸ǃå ýƓ˸Ü  èƓ˸ Ǆƶ˯ǃåā ˥˻ǈå˦ǀǃå Ɠǌƕ ˗˶ǀɂā Ǒ˯ǃå
ƪ˓˸ǃå ǏǄƵ ɖˮˠƙ û˦ ǃ˴å ˥˻ǈå˦ƿā Ɨǃā̠ǃå ú̇  ˟˥ǆ èƓ˴.  èƓƶɂ̇ ˵˯ǃåā ˥˻ǈå˦ǀǃƓȺ Ɨ˴ƪ˓˸ǃå ǊȺ þ˦ǀƙ ɉƓ˵ǈ ɏá þ̊ ˯Ǆǒ

 ÿ˦ǈƓƿā ÜƗǃƓ˸ǃå ÿ˦ǈƓƿā ƗȻƓ˱ǃå ˥˻ǈå˦ƿ ÜɆ˸ƶǃå èƓƶɂ̇˵ƙ ÜɏïƓ˱˯ǃå ÿ˦ǈƓǀǃå :Ɠǌ˸ǋá ˥ǆā ÜƓǌƕ ý˦ ƶ˸˸ǃå èƓ˸ˢ˹˯ǃåā
ǑǃƓ˸ǃå ƓǌƑåíá ǏǄƵ ǑǃƓ˯ǃƓɁā ýƓ˸ƵǕå èƓ˴ƪ˓ǆ ǏǄƵ Ǒ˸˯ơ Ɇɜ˵Ɂā ˙ƛ˓ƙ ˥˻ǈå˦ǀǃå ǉ˘ǋ ɆḪ Üú̇ ˶ǃåā ˗ǀ˹ǃå68 Ǐǃã .

ƞ Ąå̇˶ Ƶ˹ ĄƓ˷Ȼá Ɇ˰˸ƙ ƗƪƓ˴ǃå Ɇǆå˦ƶǃå ÿƎƼ ÜƓǌ˻Ƽ ʕɜ˲ ƙ˯ ÿá Ɨ˴ƪ˓ Ǆ˸ǃ ˥ɜ˸Ȼ Ǚ Ǒ˯ǃåā ̇Ḫ̆ǃå ƗǀȺƓƪ Ɇǆå˦ƶǃå ̝ǈƓ
 :ǑƼ Ɇ˰˸ ƙ˯ā ÜƓǌƑåíá ǏǄƵ Ɨ˭ƞƓƽ˸ǃåā Ɨƶɂ̇˴ǃå Ɠǌƙå̇˻ƺƙā Ɠǋ̇˟ Ɠ˳ǆā ƓǌƮ̇ƽȺ ýƓ˸ƵǕå èƓ˴ƪ˓ ǃ˸ Ɨ˴ ǃ˹ƓȺ ĄƓǆƓǋ

 ā þƓɜơá ÜƗǃā˗Ǆǃ Ǒ˹ǆǕåā ǑƪƓ ˴ǃå ïå̇ ǀ˯ƪǗå ÜƗ ƞïƓ˳ǃå ƗƪƓ ˴ǃåǆ èƓƿǚƶǃåā Üˤɜ˲ǃå þƓˢǈ ÜˤǂƓ˲ǃå èåïå̇ ƿ ˤǃƓƶǃå ƴ
                                                 
65- pierre G. Bergeron, la gestion moderne, théorie  et cas, (quebec: gaetan  morinediteur, 2 éd, 1989), 38. 
66- G. Bressy, ®conomie  dôentreprise, (édition Sirey, 1990),  17. 

67- æƓˠƤ ˗˻ƪ ç˗ǒƓƵ ÜǑ˱ ƙå̇ ˯ƪǙå Ɋ ˠ˳˯ǃåā çïåíǗå Ü :ç̇ ǋƓǀǃå)í˙˵˹ǃåā ƗƵƓ ˠǄǃ ǑɁ̇ ƶǃå ˙ḧƽǃå ïå Ü1985(Ü 35. 
68-  ÜƗ˴ƪ˓ǆ íƓ˶˯ƿå ÜǑƞƓɁ̇ Ƶ Ɇ˻ƵƓ˸ƪã) ÜƗ ʹǆƓ˱ǃå èƓƵ˦ ˮˠ˸ǃå ÿå˦ ǒí2002(. 
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 ýƓ˰˸ǃå Ɇ˻ˮƪ ǏǄƵ Ɠǌ˹ǆ Üˣǃî ˙˻ƹ Ǐǃåā ǑƞïƓ˳ǃå ǑƼ ˣǃ˘Ḫ ɆƤ˗˯ǃå Üþ˦ƪ̇ ǃåā ˔Ƒå̇ ˷ǃå ßƓ ʸá çíƓɂ̊ ƕ Ɨǃā˗ǃå ɆƤ˗ƙ
˗ƵƓǀ˯ǃåā èƓ˹˻ǆƋ˯ǃå ˃ ǃƓḧƙ ÷Ɠƽƙïɀā èƓ ƙ̇ ˸ǃåā ï˦ƞǕå ÷Ɠƽƙïɀā ˙˻ƶ˴˯ǃå èƓƪƓ ƪ69 . ó̇ Ƽ ˙ˮ˯ƶƙ Ɇǆå˦ƶǃå ǉ˘ǋ ɆḪ

ǆ ˗˻ƽ˯˴ƙƓǌƙ˗ơ ˥ǆ ˃ ʽ˳˯Ǆǃ Ɠǌƶǆ ˤǄƿƋ˯ǃå ˥ɜ˸Ȼ ˙˟Ɠ˳ǆ Ɇɜ˵ƙ āá þƓƵ Ɇɜ˵Ⱥ ƓǌƑåíá ˥˻˴˲˯ǃ èƓ˴ƪ˓˸ǃå Ɠǌ˹. 

:ǑǃƓ˯ǃå Ɇɜ˵ǃå ýǚƤ ˥ǆ èƓ˴ƪ˓˸ǃå ßåíá ǏǄƵ ç̇ ƛ˓˸ǃå Ɇǆå˦ƶǃå ɆḪ ˝ ˳Ǆƙ ˥ɜ˸ɂā 

) Ʉɚ˳ǁä8ƕȹìƑ˴˭ƽǕä ƕ˲ƨˑ˶ǁä Ǐƺ ǏǁƑ˶ǁä ÞäìǓä ǍǂƳ æ̠ ƙˑ˶ǁä ƕ ƜîƑ˱ǁä ƕ˫˹ˬǁä ɄǄäʕ ƴǁä :( 

   

    

  

 

 

 

    

 

 

 :î˕˴˶ǁäƗ ǃƓˠǃå íå˗Ƶã ˥ǆ 

:˔ǁƑˮǁä ˒ǂ˞˶ǁä  ƕ ǂƢä˕ǁä ɄǄäˤƴǁäǏǁƑ˶ǁä ÞäìǓä ǍǂƳ æ̠ ƙˑ˶ǁä 

 ˥ɜ˸Ȼ Ǒ˯ǃå èå̇˻ƺ˯˸ǃåā Ɏ˦ǀǃå Ǐǃã èƓƪåï̠ǃå ˥ǆ ̠ǒ̠ƶǃå ̝ ơ˴ ƗǄƤå̠ǃå Ɇǆå˦ƶǃå ̇˻ ƙ˵ Ɠǌ˻Ƽ ˤɜ˲˯ǃå Ɨ˴ƪ˓˸Ǆǃ
 ƗƽǄ˯˳ǆā çí˗ƶ˯ǆ Ɇǆå˦Ƶ Ǒǋā ÜƗ ˮǄ˴ǃå ƓǋïƓƛà ˥ǆ Ɇ˻Ǆǀ˯ǃå āá Ɨ ƕƓ˱ȻǗå ƓǋïƓƛà çíƓɂ̊ ƕ Ơ˸˴Ȼ Ɇɜ˵Ⱥ Ɠǌ˻ǄƵ ç̇ ˠ ˴ǃåā
Ƒ̠Ɠ˴ǃå èƓǆ˦Ǆƶ˸ǃå þƓsǈ ǑƼ ƗǄ˰˯˸ ǃ˸åā Ɨɂïåíã Ɠǌ˹ǆā Ɨɂ̇˵Ⱥ Ɏ̇Ƥáā Ɨ˹ǀƙ Ɇǆå˦ƶȺ ÿƓơǕå ˥ǆ ̇˻ Ḫ˰ ǑƼ Ɋƙ̇ƙā70. 

Ǆǒ Ɠǆ ǑƼ Ɇǆå˦ƶǃå ǉ˘ǋ ˤǋá ˙˶˯˳ǈā:Ǒ 

                                                 
69- ˲˯ǃå ÜǑƼ̇ ˻˶ǃå ˗˸˲ǆ˻Ǆ ÜƗ ˮƪƓ˲ǆ Ɨɂïåíã ˙ˢǈ Ɨǌƞā ǑǃƓ˸ǃå Ɇ :˙˶ǆ) Üƴɂð˦˯ǃåā ˙˵˹Ǆǃ ˙˱ƽǃå ïåí2014(Ü 209.  
70-  ó ǉ̇ Ḫî ɖˮƪ ƴƞ̇ ǆ Üí˦ǋ̊ ǆ ˣ ǃƓ˸ǃå ˗ˮƵ Ɨƪåïí93 ó ǉ̇ Ḫî ɖˮƪ ƴƞ̇ ǆ Ü˔˻ˠ˳ǃå í˦˸˲ǆ ˗˸˲ǆ Ɨƪåïíā .48. 

 ɄǄäˤƴǁä
 ƕ ʶƑ˶˭ƜǕä
ƕ ʺƑƾˮǁäĀ 

-ç̇ Ƽ˦˯˸ǃå èåïƓǌ˸ǃå 
-  ˦˸˹ǃå

ǑƼå̇ ƹ˦˸Ȼ˗ǃå 
-  ǉƓ˱ƙã Ʉƿå˦ ˸ǃå

Ɇ˸ƶǃå 
-  ǑƼ èå̇ ˻ƺ˯ǃå

çƓ ˲ǃå Ɋ˸ƙ 

ɄǄäˤƴǁä ƕ Ɯˤǁˤ˷ḥ˭ǁä 
-  Ɨ ƞ˦ǃ˦˹ḧƙ

˕ǈ̇ ˯ǈǙåā èƓǆ˦Ǆƶ˸ǃå 
-  êƓ˯ǈǗå ɆƑƓƪā

Ɨ˰ǒ˗˲ǃå 
-  ˤȻ˗ǀƙā ƴ ƕ Ɨǀɂ̇ ˟

Ɨ ƞ˦ǃ˦˹ḧ˯ǃå èƓǆ˗˳ǃå 
 

ɄǄäˤƴǁä  ƕ ˫˹ˬǁä
 Ɍ̠ƢǓä 
-é˦Ǆ˯ǃå 

- Ɨɂ˦˱ǃå ýå˦ ơǕå 

-  Ɨ˲˶ǃå
..ßå˘ƺǃåā 

- ûǚƤǕå 

 ɄǄäˤƴǁä
ƕȹìƑ˴˭ƽǕä 

-Ɨ˸ǃ˦ƶǃå 
- Ɨ˴ƼƓ˹˸ǃå

íå˗ǆǗå ƗǄ˴Ǆƪā 
-  èǙ˗ƶǆ

 ˃ ˡ˦˯ǃå
ï˦ƞǕåā 

-  èƓƪƓ ƪ
 ƗƮƓ˳ǃå ôå̇ ƿǗå
 èƓ˴ƪ˓˸ǃƓȺ
Ɨ ǃƓ˸ǃå 
 

 ƕ ƨƑ ˲ǁä ɄǄäˤƴǁä
ƕ ǆˤǆƑƾǁäĀ 

- èƓƶɂ̇ ˵˯ǃå
Ɨ ǆ˦ɜ˲ǃå 

-Ǒǃā̠ǃå ÿ˦ǈƓǀǃå 
- ˥˻ǈå˦ ǀǃå 

Ɨ Ǆ˲˸ǃå Ɨ˸ˢǈǕåā 
-  ˔Ƒå̇ ˷ǃå

Ɨưā˙ƽ˸ǃå 
-  èƓȺƓǀ˹ǃå Ɨˠ˵ǈá

Ɨ ǃƓ˸ƶǃå 
 

ƕ˲ƨˑ˶ǁä 
 



  :üĀǓä Ʉ˴ƻǁä ɏ̇ˢ˹ǃå ïƓ˟ǗåǊ ʼ ç̇ ƛ˓˸ǃå Ɇǆå˦ ƶǃåā ƗȻíƓ˶˯ƿǗå Ɨ˴ƪ˓˸ǃå ǑƼ ǑǃƓ˸ǃå ßåíǖǃ 

40 

1 .Ǐ˶ ˠ˷˭ǁä ëƑ˷˶ǁäĀ Ʉɚ Ǌǁä 

 ˙ˮƶȻ Ɨ˟Ɠ˴ ƕǑ˸ ˢ˹˯ǃå Ɇɜ ǌǃå  í̠˲Ȼ ɏ̆ǃå ßƓ˹ˮǃå ̠ƶĈȻ ̟ ơ˻ ÜƗ˴ƪ˓ ǃ˸å ßå̊ƞá ˥˻ƕ Ɨƞî˦˸ ǃ˹å èƓƿǚƶǃå ˥Ƶ
 ɖ˻ǀ˲ƙā ƓǌǃƓ˸Ƶá ßåíƋȺ Ɨ˴ƪ˓˸Ǆǃ Ơ˸˴ƙ Ǒ˯ǃå Ɨˠ˵ǈǕåā èƓ ǃā˓˴˸ǃå ïåāíá ÷ð˦ɂā ÜƓǌ˻Ƽ Ɨ ǄƤå˗ǃå þƓ˴ƿǕåā ïƓ˟Ǘå

ƵƓ˴˸ǃå ýǚƤ ˥ǆ èƓ˴ƪ˓˸ǃå ßåíá ǏǄƵ Ǒ˸ ˢ˹˯ǃå Ɇɜ ǌǃå ˙ƛ˓ɂā .Ɠǌ˻ǃã Ǐƶ˴ƙ Ǒ˯ǃå Ɨ ǃƓ˸ǃå úå˗ǋǕå ˘˻ƽ˹ƙ ǑƼ ç˗
 èƓƽƮå˦˸ǃåā Ɨ˴ƪ˓ ǃ˸å úå̠ǋá èƓɂ˦˴˯ ǃ˸ ĄƓǀƼā ƗƵ˦ư˦ ǃ˸åā Ɨƙ̇˸˯ǃå þƓǌ˸ǃåā ýƓ˸ƵǕå ɖɂ̇˟ ˥Ƶ ÜëƓ˱˹ƕ Ɋɣ ǃ˳å

 .Ɨ ǃƓƶƼā çßƓƽɜȺ ïå̇ ǀǃå îƓ˳ƙã Ɇ˻ǌ˴ƙ Ɇƞá ˥ǆ ƗɁ˦Ǆˠ˸ǃå 

 ˗˱ǈ Ɠ˸ǂǑ˸ ˢ˹˯ǃå ìƓ˹˸ǃå ïāí  ˙˻˻˴ƙ ǑƼ Ɨ˴ƪ˓˸ǃå çïåíã æ˦Ǆƪá Ơư˦ɂā ïå̇ ǀǃå îƓ˳ƙã Ɨ ʽ Ḫ ǏǄƵ Ɇ˸ƶȻ
íïå˦ǆ Üç˗˻ƞ èƓɂ˦˯˴ǆ ɖ˻ǀ˲ƙ ǑƼ ßåíǕå ßƓ˹ƛá Ɨ ˶˳˵ǃå çïíƓ ˸ǃå ǏǄƵ ˥˻ǄǆƓƶǃå ƴ ˱˵ƙā Ɨ ǈǚǀƵ Ɨǀɂ̇ ˠȺ Ɠǋ

 ˥˸˷Ȼ Ɠ˸Ⱥ ÷ā˙ƽǃåā þƓ˴ƿǕå ɄǄ˯˳ǆ ˥˻ƕ ƓǌǈƓɂ̇ ƪ ƗƵ̇ ƪā Ɨǃ˦ǌƪā Ɨ ǃƓ˸ǃå èƓǆ˦Ǆƶ˸ǃå çí˦ƞ ÿƓ˸ư Ǐǃã ƗƼƓưǗƓȺ
.ú˗ǌ˯˴˸ǃå ǑǃƓ˸ǃå ßåíǕå ǑǃƓ˯ǃƓɁā ˗˻˱ǃå ɉƓ˵˹ǃå 

2ǁʕ˷ḥ˭ǁä ɔ˹ˬ˞Ɨ Ɍʕ˭˲Ǆ .ƕˮǐ˕˰ǁä Ƒ Ɯˤ 

 úå̠ǋǕå ɖ˻ǀ˲˯ǃ Ɨ˴ƪ˓ ǃ˸å ú̇  ˟˥ǆ ç̠˸ ƶ˯˸ǃå û̇ ǃɣåā èƓ˹ǀ˯ǃå ǑƼ Ɇ˰˸ ƙ˯ Ɨ˹Ƽ Ɇǆå˦Ƶ ˥Ƶ çïƓy Ǒǋ
 ÿɀā .ˣǃ˘ƕ Ɨˠ ˲˸ǃå ˙˟Ɠ˳˸ǃå Ɨƞïíā ýƓ˶ƙǗå ɆƑƓƪāā èå˗ƶ˸ǃåā èǙǓå Ɇǆå˦ƶǃå ǉ˘ǋ Ɇ˸˵ƙ ˖˻ơ Üçí˦˵˹˸ǃå

ƵƓ˴ƙ Ɨˠ˵ǈǕå Ɨ ǃƓƶƼ ˚ɂ̊ ƶ˯ǃ Ǒ˴ Ƒï ɆǆƓƶḪ çï˦ˠ˯˸ǃå Ɨ˰ǒ˗˲ǃå Ɠ ƞ˦ǃ˦˹ḧ˯ǃå þå˗˳˯ƪã ǑǃƓ˯ǃƓɁā èƓƞ̇ ˳˸ǃå çíƓɂð ǏǄƵ ˗
 Ɨƪåïí ˗Ḫ˓ƙā .Ɇ˷Ƽá ßåíáā ˙ˮǂá Ɨ ˲Ɂï ɖ˻ǀ˲ƙíïåā íāā ÿå˦ƞ  Ɇɜ ǌǃåā Ɠ ƞ˦ǃ˦˹ḧ˯ǃå ˥˻ƕ Ɨ˸Ƒå˦˸ǃå ý˦ơ ˕ǈƓḪ Ǒ˯ǃå

 ǑƼ Ɨ ǃƓƶƽǃå ÿɀā Ɠ˸ǌ˹˻ƕ ƗƿǚƵ üƓ˹ǋ ÿá ƓǋíƓƽǆ ƗǆƓƵ Ɨ˱ ˯ǈ Ǐǃã ˕ǄƮ˦ƙ ˖˻ơ ÜƗ ǃƓƶƽǃå ǏǄƵ Ɠǋ̇ ˻ƛƋƙā Ǒ˸ ˢ˹˯ǃå
˸ǃå Ǒƶƪ ˥ǆ ɖǀ˲˯ƙ ßåíǕåƗǆ̠˳ ˯˴˸ǃå Ɠƞ˦ǃ˦˹ḧ˯ǃå ÷˦˹ǃ ĄƓ˸Ƒå˦ǆ ƓǌǄɜˀ Ɇƶƞā ˃ ḧ˻ƙ ǏǄƵ èƓ˴ƪ˓71 Ɇ˰˸˯ɂā .

 Ɇɜ˵Ȼ êƓ˯ǈǗåā ƓǌǃƓ˸Ƶá ̆˻ƽ˹ƙ ǑƼ ƗǃǓå ǉ̆ǋ þå̠˳ ƪ˯ã Ɏ˦˯˴ǆ ƴƼï ǏǄƵ Ɨ˴ƪ˓ ǃ˸å ǑƼ ç̠˸ ƶ˯˸ǃå Ɨ˹ǀ˯ǃå Ɏ˦˯˴ǆ
.ɆǆƓḧǃå Ɠǋïāí îƓ˳ƙå ǑƼ Ɨ ǃƓ˸ǃå íïå˦˸ǃå çïåíã ƗḪïƓ˵ǆ Ɏ˗˸ǃ ǑˮǄƪ ɆǆƓƵ 

3 ˒ Ɵ˲ ǏǁƑ˶ǁä ÞäìǓä ǍǂƳ ̠ƙˑćƗ Ǐ˭ǁä ɄǄäʕƴǁä .Miller 

:ǑǃƓ˯ǃå Ɇɜ˵ǃå ǑƼ ƗǄ˰˸ǆ Ɠǋ˗˱ǈ Ǒ˯ǃåā ǑǃƓ˸ǃå ßåíǕå ǏǄƵ ƗǆƓƵ Ɨƽ˶Ⱥ ˙ƛ˓ƙ Ǒ˯ǃå Ɇǆå˦ƶǃå ˥˻ƕ ˥ǆ 

                                                 
71 - Edward Harvey, Technology and the structure of organizations, American sociological review, Vol 33, N 2, 

(1968): 248. 
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) ˢƽî Ʉɚ˳ǁä09 ˒˲Ɵ ǏǁƑ˶ǁä ÞäìǓä ǍǂƳ æ̠ ƙˑ˶ǁä ɄǄäˤƴǁä :(Miller  
 
 
 
 
 

  
 
 
 
 

˕˴˶ǁäǏǄƵ íƓ˸˯ƵǗƓȺ Ɨ˰ơƓ ǃå íå˗Ƶã ˥ǆ :ï 
Miller A. & Dess G., Strategic Management, (USA: 2nd, Ed, McGraw-Hill, (1996), 37. 

 

 

 

 

 

 

 

 

 

Ʉ˴ƻǁä ƕƬǘƢ 

ǏǁƑ˶ǁä ÞäìǓä ƕ ˰ȿ̠ ǁä ˤ˶˷ǁä 

ƕ˲ƨˑ˶ǁä ˢ˯Ɵ 

ƕ ǁƑ˶ǁä ˗˝Ƒ˱˶ǁä 
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 éǚƛ Ǐǃã Ɇ˶ ƽǃå å̆ǋ ǑƼ û̇ˠ˯ǃå ʕƙ˖ơƓ ǆ  èƓ ƕíƋȺ þƓ˸ǃǘǃ Ɨɂ̇ ˢ˹ǃå ˙ƮƓ˹ƶǃå ˤǋƋȺ ƗǀǄƶ˯ǆǑǃƓ˸ǃå ßåíǕå 
˖˻ơ ÜǊ ʼ ç̇ ƛ˓˸ǃå Ɇǆå˦ƶǃå ô̇ Ƶ ƴǆ Ǌ˸ ˻ǀƙ Ɨ Ǆ˸Ƶā ˙˻ƤǕå å˘ǋ  Ɇ˰˸Ȼǃåï˦˲˸ ǕåǑƪƓƪ  āǃåýƓƶƽ  ˦˸˹Ǆǃ

Ɨɂïå̇ ˸˯ƪǗåā. 

 ɏ̇ ǈs ɖɣ ǆ˹ ɖƼā ßåíǖǃ ʕ ǀ˻˯ǃå ïƓ˴ǆ ̇ǋ˦ƞ ̇ˮ˯ƶƙ Ǒ˯ǃå ƗȻíƓ˶ ƿ˯Ǘå Ɨ˴ƪ˓ ǃ˸å þ˦ǌƽǆ Ǐǃã Ɠǈ̇Ƭá ĄƗȻå̠ƕ
 ˦ǋ ɏ˘ǃå ǑǃƓ˸ǃå ßåíǕåā ƗǆƓƵ Ɨƽ˶Ⱥ ßåíǕå Ǐǃã ýƓǀ˯ǈǗå ˤƙ ˤƛ ÜƗ ǃƓ˸ǃåā Ɨ ˮƪƓ˲˸ǃå Ɨɂ̇ ˢ˹ǃå ýƓ˱ǆ ǑƼ ǊȺ ú̇ ˯ƶǆ
 ɖ˻ǀ˲ƙ Ɇƞá ˥ǆ (çßƓƽḧǃå) ƗơƓ˯˸ǃå Ɨ ǃƓ˸ǃå ɆƑƓƪ˦Ǆǃ Ɇ˰ǆǕå þå˗˳˯ƪǗå ǑƼ Ɨ˴ƪ˓˸ǃå ëƓ˱ǈ ˥ǆ ˥ɜ˸ƙ Ɨ ǃà ˥Ƶ çïƓ ʸ

ƙ Ɨ ǈƓ˰ǃå ƗǄơ̇ ˸ǃå ǑƼā .(Ɨ ǃƓƶƽǃå) Ɨǆ˦ƪ̇ ˸ǃå úå˗ǋǕå ýǚƤ ˥ǆ ǑǃƓ˸ǃå ßåíǕå ˤ ˻ǀƙā ñƓ ʾ Ɨ Ǆ˸Ƶ Ɇ˶ƽǃå ýāƓ˹
 ˗Ƒå˦ƶǄǃ ˤ ˢƶ˯ǃå á˗ˮǆ ǏǄƵ úå˗ǋǕå ǉ˘ǋ ɖƽ˯ƙ ˖˻ơ ÜƗ˰ǒ˗˲ǃåā Ɠǌ˹ǆ ƗȻ˗˻Ǆǀ˯ǃå Ɨ ǃƓ˸ǃå çïåíǗå úå˗ǋá ɖ˻ǀ˲ƙ Ɏ˗ǆ

ǄƤå̠ǃåā ƗƞïƓ˳ǃå Ɇǆå˦ƶǄǃ ̞˶˶ ĈƤ Ɨ˰ǃƓ˰ǃå ƗǄơ̇˸ǃå Ɠǆá .˃ ǃƓḧ˯ǃå Ɨǈ̠ƙā.ǑǃƓ˸ǃå ßåíǕå ǑƼ ç̇ ƛ˓˸ǃå Ɨ 

ǃå ǏǄƵ þ˦˸ƶ Ɨ˴ƪ˓˸Ǆǃ ǑǃƓ˸ǃå ßåíǕå Ɇ˰˸˯ǒ˃ ǃƓḧ˯ǃå ǏǈíƋȺ ƝƑƓ˯˹ǃå ɖ˻ǀ˲ƙ ǑƼ  ˤ ˻ǀƙ Ɨ Ǆ˸Ƶ ˥ǆ ú˗ǌǃåā
 ø˦ Ǆƕ ˥ǆ ɖǀ˲˯ǃåā ƗơƓ˯˸ǃå Ɨ ǃƓ˸ǃåā ƗȻíƓ˸ǃå ÜƗɂ̇ ˵ ǃå íïå˦˸ǃå þå˗˳˯ƪã ǑƼ ç˗ơ˦ǃå çßƓƽḪ ñƓ ʾ ˦ǋ ǑǃƓ˸ǃå ßåíǕå

 èƓƼå̇˲ǈǗåā ßƓɣƤǕå ɏíƓƽƙ Ɇƞá ˥ǆ ĄƓǀ˴ǆ çí̠˲ ǃ˸åā ç˦ƞ̇˸ǃå úå̠ǋǕå Ɨ ˹ǆ̊ ǃå ç̇ ˯ƽǃå ýǚƤ Ɠǌ˻Ƽ ˕ƶƿā Ǒ˯ǃå
 Ɨƪåïí ǑƼ èƓ˴ƪ˓˸ǃå Ɠǌ˻ǄƵ ˗˸˯ƶƙ ƗǃƓƶƼ Ɨ ƕƓƿï çåíá ǑǃƓ˸ǃå ßåíǕå ˙ˮ˯ƶȻ å˘ǃ .ƗǄˮǀ˸ǃå èå̇ ˯ƽǃå ǑƼ Ɠǌ˹˻˴˲ƙā Ɨ ˹ƶ˸ǃå

.Ɨɂïå̇ ˸˯ƪǗåā ßƓǀ ǃå Ɨ ǈƓɜǆǗ å˘ǋā ÜƓǌǃå˦ǆá Ɨ ˲Ɂïā ǑǃƓ˸ǃå Ɠǋ̊ Ḫ̇ ǆ Ɇ˻Ǆ˲ƙā 

 

 

 

 

 

 

 



  

 

 
 
 
 
 

  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 Ʉ˴ƻǁäǏǆƑˮǁä 
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˕˹Ǌ˶Ɨ 
 ˥ǆ ƗƪƓ˲˸ǃå Ċ̠ƶĈƙƗɂïåíǗå èåāíǕå Ɨ ˴ Ƒ̇ ǃå Ɨ˴ƪ˓ǆ ɏá ǑƼ ˤɜ˲˯ǃå ɄƑƓˡā ˥ǆā  ǑǌƼ ßåíǕå ˤ ˻ǀƙ Ơ ˯ƙ

ǑǃƓ˸ǃå  ˤȻ˗ǀƙā Ɨɂïā˙ư èƓǆ˦ǄƶǆîƓ˳ƙǗ èåïå̇ ǀǃåÜ îã  ú˗ǌƕ Ɨ ǃƓ˸ǃå èƓ Ǆ˸ƶǃå ˝ ˳Ǆƙā ˃ ˹˶ƙā Ɇ˻˱˴ƙ ˥˸˷˯ƙ
Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃå íå˗Ƶã ǃ ǑǃƓ˸ǃå ƴư˦ǃå ˛ɜƶ˯ Ǒǀ ʿ˲ǃåƗ˴ƪ˓˸Ǆǃ  çßƓƽɜȺ ƗơƓ˯˸ǃå íïå˦˸ǃå ýǚƺ˯ƪã ǏǄƵ çïåíǗå çï˗ƿā

 ˔Ǆˠ˯ǒ ˦ǌƼ Ɨ ǃƓ˸ǃå èƓǆ˦Ǆƶ˸Ǆǃ Ɨ ƪƓƪǕå ˝ƑƓ˶˳ǃå ˥ǆ ûíƓ˶ǃå ô̇ ƶǃå ˙ˮ˯ƶȻ .Ɨ ǃƓƶƼāƗ ǃƓ˸ǃå ˤƑå˦ǀǃå íå˗Ƶã 
ǆƓƿ Ǒ˯ǃå èǚǆƓƶ˸ǃåā Ɨ˴ƪ˓˸Ǆǃ ɏíƓ˶˯ƿǗå ƴƿå˦ǃå ˥Ƶ û˗˶Ⱥ ˙ˮƶƙ èƓǆ˦Ǆƶǆ ˙Ƽ˦ƙ ˖˻˲Ⱥ úā˙ˢǃåā Ɠǌƕ ˕

ƎȺ Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃå ɏ˗ƶǆ ÿá ˙˻ƹ ÜƓǌ˻Ƽ è̇ ƛá Ǒ˯ǃå éå˗ơǕåāɜǆƓǈʕǌ ã û̇ Ⱥɣ ƗƪƓ˲˸ǃå ýǚƺ˯ƪ ƗɂðƓǌ˯ǈå ýǚƤ ˥ǆ
˔˻ǃƓƪá ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå ƙ Ǒ˯ǃå˥˸˷˯  ˗˸ƶ˯˸ǃå ˙˻˻ƺ˯ǃåǃ ßåíǕå çï˦Ʈ ˥˻˴˲ƙ ú˗ǌƕ Ɨ ˮƪƓ˲˸ǃå èǚ˱˴Ǆ
āá ǑǃƓ˸ǃå  úå˗ǋá ɖ˻ǀ˲ƙ Ɏ̇Ƥá. 

ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå Ɇ˸˵Ȼ çí˗ƶ˯ǆ ɆƑƓƪāā ˔˻ǃƓƪáÜ ǃå āá èƓǀ˲˯˴˸ǃå çïåíã Ɇ˸˵ƙ ˗ƿ Ɨˠ˵ǈǕƓȺ ˔Ƶǚ˯
Ɨ ʿ ʿ˲ǃå  ˙ˮƶƙ Ǚ ˗ƿ Ɨ˭˟ƓƤ Ɨ ˮƪƓ˲ǆ èƓǆ˦Ǆƶǆ ˙˵ǈ ˤ˯ǒ ǑǃƓ˯ǃƓɁā û˗˶Ⱥ ˗ǀǃā .Ɨ˴ƪ˓˸Ǆǃ Ǒǀ ʿ˲ǃå ßåíǕå ˥Ƶ
 Ơ ƮáǗåþƓ˸˯ǋ  ̇ ˻ˮḪ ç̇ ˻ƤǕå èå˦˹˴ǃå ýǚƤ Ǌǃ ƗƼíå̇ ˸ǃå èƓ˲Ǆˠ˶˸ǃåā ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå þ˦ǌƽ˸Ⱥå  ˔ˮ˴ȺãïƓ ǌǈ 
˞ƶȺ Ɨ ˸ǃƓƶǃå èƓḪ̇ ˵ǃå  Ɏ̇ḧˮǃå ƗƼƓưǗƓȺãǃå Ǐǃå èƓǆðǕƗ ǃƓ˸  ïå̇ ƹ ǏǄƵƗǆðá 2007 Ɠǋ̇ ˻ƹāÜ  ˔Ǆˠ˯ǒ å˘ǌǃ
 ˙ǆǕåǌƼ ˤǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå ƴƼåāíā Ɨƶ ˮ˟ ˤƙ å˘ǃ  Ɇ˶ƽǃå å˘ǋ ˤ ˴ǀƙƗ ƙǓå ˖ơƓ ˸ǃå Ǐǃã: 
- üĀǓä ˔˰ ˶ǁä: èƓƪïƓ˸˸ǃå Ɨ ˮƪƓ˲˸ǃå  ˥˻ƕǑǄ˸ƶǃå ɖ˻ˮˠ˯ǃåā Ǒ˸ Ɠˀƽ˸ǃå Ɏ˦˯˴˸ǃåÝ 
- ǏǆƑˮǁä ˔˰ ˶ǁä ïƓ˟Ǘå : ɏ̇ˢ˹ǃå  ˔Ƶǚ˯ǃå èƓǀ ˮˠ˯ǃǑˮƪƓ˲˸ǃåÝ 
- ˔ǁƑˮǁä ˔˰ ˶ǁä˯ǃå èƓƪïƓ˸ǆ : ǑˮƪƓ˲˸ǃå ˔Ƶǚ û̇ ā˟ Ƶ Ʉ˵ḧǃåǌ˹.Ɠ 
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 :üĀǓä ˔˰ ˶ǁäçƑƨîƑ˶˶ǁä ƕ ˬƨƑ˰˶ǁä Ǐǂ˶ƴǁä ɔ˹ˬ˞˭ǁäĀ Ǐ˶ Ƒʾƻ˶ǁä Ɍʕ˭˲ ǁ˶ä xƓ˹ 
 ï˦ˠ˯Ǆǃ å̇ ˢǈƴɂ̇ ˴ǃå èƓ˴ƪ˓˸ǃå Ɨˠ˵ǈáā ýƓ˸ƵǕå ýƓ˱ǆ ǑƼ ˙˸˯˴˸ǃåā ÷Ɠ˴ƙɀā ûƓˠǈ ˤƑå˦ǀǃå ǃƓ˸ǃå Ɨ Ɨ˱ ˯ǈ

 ˦ ǃå Ɨ Ǆ˸ƶǃå ˥Ƶ ˙ɂ̇ ǀ˯ǃå ˔˻ǃƓƪá í˗ƶƙåç˗ơ Ɨǌƞ ˥ǆ Ǘå èƓ˸ ˢ˹˯Ǆǃ Ɨ ǈ˦ǈƓǀǃå ýƓɜƬǕå í˗ƶƙā Ɨǌƞ ˥ǆ ƗȻíƓ˶˯ƿ
 ̇ǆǕå ÜɎ̇Ƥá ç˗ǒå̊ ˯ǆ ƗƞƓơ ï˦ǌˡ Ǐǃã Ɏíá ɏ˘ǃåǃ ǑˮƪƓ˲˸ǃå ˙ḧƽǄ āɏáï ˕ƕƓƛā ˙ǀ˯˴ǆ  Ǒ˸ȻíƓǂǕå ˥˻ɂ˦˯˴˸ǃå ǏǄƵ
Ǒ˹ǌ˸ǃåā. å˘ǋ çïā˙ư ˔Ǆˠ˯ǒ  ˙ɂ˦ˠƙƗ˸ˢǈá  Ɨ ˮƪƓ˲ǆ ˗Ƶå˦ƿāǗåā èå̇ ˻ƺ˯˸ǃå ˣǄ˯ǃ ˔˻˱˯˴ƙ ïƓ˟ǗƓȺ Ɨ˟Ɠơ

Ɨ ƪƓ˲˸Ǆǃ Ǒ˸ ˀƓƽ˸ǃå  Ɨ ǃƓ˸ǃå ˙ɂïƓǀ˯ǃå íå˗Ƶã ˥ǆ ǑƪƓƪǕå ô̇ ƺǃåā Ɨ ƪƓ˲˸ǃå ïāí ˗ǒ˗˲ƙ ýǚƤ ˥ǆƓǌǋƓ˱ƙɀā .
 Ɨ ǃƓ˸ǃå ˙ɂïƓǀ˯ǃå íå˗Ƶɀā Ɨ ƪƓ˲˸ǃå ɆǂƓ˵ǆ Ɇ˲Ȼ Ǚ Ɨ ƪƓ˲˸Ǆǃ Ǒ˸ ˀƓƽ˸ǃå ïƓ˟Ǘå ÿá ˙Ḫ˘ǃƓȺ ˙ǒ˗˱ǃåā Ɇƕ Ċ̠ƶĈȻ  Ɠƶƞ̇ ǆ

 ǚ˻ǃíā Ǌ ǃã ÷˦ ƞ̇ ǃå ˥ɜ˸ȻíƓ˸˯ƵǙåā ǄƵ çåíá Ɨ ƪƓ˲˸ǃå ÿá ñƓƪá ǏǄƵ Ǌ  Ɨɂïā˙ưǃúå˗ǋǕå ˥ǆ ˗ǒ˗ƶǃå ɖ˻ǀ˲˯  Ɠ˸Ⱥ
 ˣǃî ǑƼèåïå̇ ǀǃå ˗˻Ƭ̇ ƙ Ü˙ˮ˯ƶƙ ûƓ ˴ǃå èåî ǑƼā  ƗǄ˻ƪā Ɨ ƪƓ˲˸ǃåǆǌ Ɨ˰ǒ˗˲ǃå çïåíǗå Ɨǆ˗˳ǃ Ɨ˸îã ˙Ƽ˦ƙ  èƓǆ˦Ǆƶǆ

ãƗȻíƓ˶˯ƿ ǃ ƓǌƽƑƓˡ˦ƕ Ɨ˴ƪ˓˸ǃå çïåíã þƓ ʿƗ ˴ Ƒ̇ ǃå: .ƗȺƓƿ̇ ǃåā ɖ˻˴˹˯ǃå ÜǊ ƞ˦˯ǃåā Ɋ ˠ˳˯ǃå 
 :üĀǓä ˒ǂ˞˶ǁäƕ ˬƨƑ˰˶ǁä çƑƨîƑ˶˶ǁä Ǐƺ æ̠ ƙˑ˶ǁä ˢ ʾƑƻ˶ǁä îˤ˞Ɨ 
 Ɨ ʻȺã˯ƪǀßå̇ ǗåǉƓ˱ƙ  Ǐǃã çïƓƬǗå ˤǌ˸ǃå ˥ǆ Ǌǈá ˗˱ǈ ÜǑˮƪƓ˲˸ǃå ˙ḧƽǄǃ Ǒ˳ɂïƓ˯ǃå ï˦ˠ˯ǃå Ǌ ʼ ˙˻˴Ȼ ɏ˘ǃå

é˦˲ ǃåā èƓƪåï˗ǃå ˔˴ơ Ǒ˳ɂïƓƙ ïƓ˟ã ǑƼ å˘ǋā Ɨ ƪƓ˲˸Ǆǃ ˕ǆ˗ƿ Ǒ˯ǃå ˃ɂïƓƶ˯ǃå ˞ƶȺ72 .ƗȻå˗ƕ  ãè̇ ˮ˯Ƶ 
ɜɂ̇ ǆǕå ƴ˸˱˸ǃå Ǌǆ˗ƿ ɏ˘ǃå ˃ɂ̇ ƶ˯ǃå ˔˴ơ å˘ǋ ÜƗƼ̇ ƶ˸ǃåā ˤǄƶǃå èǙƓ˱ǆ ˥ǆ ǙƓ˱ǆ ˕˴ ǃā ƗƼ̇ ơ Ɨ ƪƓ˲˸ǃå Ǒ

˥˻˻ǈ˦ǈƓǀǃå ˥˻ˮƪƓ˲˸Ǆǃ (AICPA) þƓƵ 1940  ƓǋïƓ ˯ƵƎȺ˝ ˳Ǆƙā ˔ɂ˦ˮƙā Ɇ˻˱˴ƙ ˥Ƽ"  ˙˻ˮƶ˯Ɂā ƴƪåā ûƓˠǈ ǏǄƵ
ɏ˗ǀǈ ǃ Ǒ˯ǃå éå˗ơǕåā èƓ Ǆ˸ƶǄǃ."Ɠǌ˱ƑƓ˯ǈ ˙˻˴ƽƙā Ɨ ǃƓǆ Ɨƶ ˮ˟ Ɠǌ  Ɨ ƪƓ˲˸ǃå ˕Ƽ̇ Ƶ ˣǃî ˗ƶȺȺ èƓǆ˦Ǆƶ˸Ǆǃ þƓˢǈ ƓǌǈƋ
 çåíáāãýƓ˶ƙ  Ɨ˴ƪ˓˸ǃå ˥˻ƕǗåƗȻíƓ˶˯ƿ Ɨ˴ƪ˓˸ǃå ǉ˘ǋ ƴ ˯ƙ ǑƼ ƠǃƓ˶˸ǃå æƓ˲ƮáāÜ  ˕ǆ˗ƿ ûƓ ˴ǃå å˘ǋ ǑƼ

 Ɨ ƪƓ˲˸Ǆǃ Ɨ ɜɂ̇ ǆǕå Ɨ ʹ˸˱ǃå(AAA)  þƓƵ ǑƼ1966  Ɇ˻Ʈ˦ƙā ñƓ ʾā ˗ǒ˗˲ƙ Ɨ Ǆ˸Ƶ" Ɨ ƪƓ˲˸ǃå ÿƋȺ Ɠƽɂ̇ ƶƙ
 èƓǆ˦Ǆƶ˸ǃåǗåƗȻíƓ˶˯ƿ  ˙˻˹˯˴ǆ ɏáï ˥ɂ˦ḧƙ ˥ǆ Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃå Ǒǆ˗˳˯˴ǆ ˥˻ɜ˸ƙ ô̇ ƺȺɀāîƓ˳ƙ ."Ɨǆðǚǃå èåïå̇ ǀǃå 
 ˥ǆǚ˸ǃå Ǐǃã Ɨ Ƒå̇ ƞǗå ɆƑƓ˴˸ǃå ˥ǆ ƓǌǄǀǈ ˤƙ Ɨ ƪƓ˲˸ǃå ÿá Ɍơ˥Ƶ ˖˲ ǃå  ˔˱Ȼ Ǒ˯ǃå úå˗ǋǕå ÿá Ɠǌǀǀ˲ƙ
Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃåÜ ïƓƬá ˣǃ˘ǃ  ˥˻˻ǈ˦ǈƓǀǃå ˥˻ˮƪƓ˲˸Ǆǃ Ǒɜɂ̇ ǆǕå ƴ˸˱˸ǃå(AICPA)  þƓƵ1970  Ǒ˯ǃå èƓǆ˦Ǆƶ˸ǃå" ÿá

 ǑƼ ç̠ƑƓƼ èåî ÿ˦ḧƙ ÿá ̝ Ȼ˱ ƗƪƓ˲˸ǃå Ɠǋ̠ƶƙãîƓ˳ƙ  èåïå̇ ǀǃåǗåƗȻíƓ˶˯ƿÜ  ̇ ƙā Ɨ Ǆ˸Ƶ ˗˻ƬǗåïƓ ˯Ƥ" ˖˻ơ Ü ˗˱ǈ
 Ɠǆá .Ɠǌ˹Ƶ Ɨ˱ƙƓ˹ǃå Ɨ Ḫ˦Ǆ˴ǃå ïƓƛǓåā Ɨ ˮƪƓ˲˸ǃå èƓǆ˦Ǆƶ˸ǃå Ɨƶ ˮ˟ ǏǄƵ ˚Ḫï þ˦ǌƽ˸ǃå å˘ǋ ÿáǗåǉƓ˱ƙ  ˖ǒ˗˲ǃå

                                                 
72-  ÜƗƪƓ˲˸ǃå Ɨɂ̇sǈ Üɏðå̇˵˻ǃå ɏ̠ǌǆ ñƓy)˕ɂ˦ḧǃå: å èåîƴɂð˦˯ǃåā ˙˵˹ǃåā ƗƵƓ ˠǄǃ Ɇƪǚ˴ǃ ÜǏǃāǕå Ɨƶ ˠǃå Ü1990(Ü 13-
15. 
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 Ɨ ƪƓ˲˸Ǆǃʼ ǏǄƵ þ˦ǀ ãþƓ˸˯ǋ  Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃåƴƪāá èǙƓ˱˸Ⱥ ƴ˸˯˱˸ǃå Ɨǆ˗Ƥ Ɨ ƪƓ˲˸ǃå ˥˸˷˯ƙ ˖˻˲Ⱥ  ǏǄƵ Ɇ˸ƶǃåā
 ÜƗ ˀƓƼ̇ ǃå ɖ˻ǀ˲ƙ ˥˻˻ǈ˦ǈƓǀǃå ˥˻ˮƪƓ˲˸Ǆǃ Ǒɜɂ̇ ǆǕå ƴ˸˱˸ǃå þ˗ƿ í˗˶ǃå å˘ǋ ǑƼ(AICPA)þƓƵ 1975 Ɠƽɂ̇ ƶƙ 

Ⱥ Ɨ ƪƓ˲˸Ǆǃ ǑƼ ç̠ƑƓƼ èåî ÿ˦ḧƙ ÿá ˥ɜ˸Ȼ Ǒ˯ǃå èƓǆ˦Ǆƶ˸ǃå ̇Ƽ˻˦ƙ" ƓǌǈƋãîƓ˳ƙ  èåïå̇ ǀǃåǗåƗȻíƓ˶˯ƿ  ˤƙ åîã Ǌǈáā
 ǉƓƼ̇ ǃå ˥ǆ å˗ɂ̊ ǆ ɖǀ˲ƙ Ɠǋ̇ ˻Ƽ˦ƙǑƵƓ˸˯ƞǙå." 

ǒǚɆơå̇ ǆ ƴɁïƋȺ è̇ ǆ Ɨ ƪƓ˲˸ǃå ÿá Ɍơ ˘ǋā Ɨǆ˗ǀ˸ǃå Ɨ ˳ɂïƓ˯ǃå ˃ɂïƓƶ˯ǃå ýǚƤ ˥ǆ å ˖˻ơ Ɠǌǃ ˥ǆ ˕ǃ˦˲ƙ
 í̇ ˱ǆǗåþƓ˸˯ǋ  Ɨ ǃā˓˴˸ǃå ˥Ƶ Ɨ ƪƓ˲˸ǃƓȺ Ɠ ǃƓơ ú̇ ƶȻ Ɠǆ Ǐǃã èƓȺƓ˴˲ǃå ˤ ˢ˹ƙā Ɇ˻˱˴˯ǃå ˥ƽȺǗåƗ ʸƓ˸˯ƞ. 
1. ƕƨƑ˰˶ǂǁ ɍ̠ɣ ǁ˷ä ÞƑ˷ˬǁäĀ ɄɚǊǁä 

ƙ Ɇɜ ˀ ǑƼ Ɇ˰˸˯ƙ ƗǆƓƵ Ɨɂ̇ ˢǈ Ǐǃã Ɨ ƪƓ˲˸ǃå êƓ˯˲ ɏ̇ ǈs Ǒ˸ ˀƓƽǆ ïƓ˟ã āá  ÿɀā Ǐ˯ơã˕ƽǄ˯Ƥ  Ɠǋ̇ ƮƓ˹Ƶ
 ˔ˮ˴ȺǗåúǚ˯Ƥ ˖˲ ǃå Ɲǌ˹ǆ ǑƼÜ ǒ˗˲ǃå Ɨ ƪƓ˲˸ǃå Ɋ ƙ̇ ƙāþ˦Ǆƶǃå ˥ǆ ˙˻˰ɜȺ Ɨǀ ƛā ƗƿǚƶȺ Ɨ˰  Ɠǌ˻ǄƵ ˗˸˯ƶƙ ˖˻˲Ⱥ

 ÜƗ ǃƓ˸ǃå ˤƑå˦ǀǃå úå˗ǋá ˗ǒ˗˲ƙ Ɇ˸˵Ȼ Ɨ ƪƓ˲˸ǃå Ɨɂ̇ ˢǈ ßƓ˹ƕ ÿá ˗˱ǈ ˣǃ˘ǃ ÜƓǌˮ˻ǃƓƪáā Ɠǌƿ̇ ˟ā Ɠǌ˴ƪá ˙ɂ˦ˠƙ ǑƼ
Ɠ ˴ǃåā ɍíƓ ˸ǃå Üôā˙ƽǃå ÜèƓƽɂ̇ ƶ˯ǃåā ˤ ˀƓƽ˸ǃååï˦˶ ƙā Ɨʿˠ˹ǆ ïƓḧƼá ƓǌǄ˸˱ǆ ǑƼ ÿ˦ḧƙ Ǒ˯ǃåā ÜƗˮƪƓ˲˸ǃå èƓƪ 

Ɠ˹˻ƶǆ ˗˶ƿ ƗƽǄ˯˳˸ǃå ˙ǋå˦ˢǄǃ73: 
¶ ÝƗƽǄ˯˳˸ǃå èå̇ ˻ƺ˯˸ǃå ˥˻ƕ èƓƿǚƶǃå ˗ǒ˗˲ƙ 
¶  ˓ˮ˹˯ǃåǗƓȺèƓǋƓ˱ƙ .ƗƽǄ˯˳˸ǃå ˙ǋå˦ ˢǃå Ɨ˱ǃƓƶǆā 
2 .Ǐ˶ ʾƑƻ˶ǁä îƑ˝Ǖä çƑɀˤ˭˲Ǆ 

 Ɨ ˸ȻíƓǂǕå é˦˲ ǃåā Ɨ ˸Ǆƶǃå èƓƪåï˗ǃå ˥ǆ ˗ǒ˗ƶǃå ˔˴ơÿƎƼ  ǑƪƓƪǕå ƴ ˹˸ǃå ˙ˮ˯ƶƙ Ɨ ˮƪƓ˲˸ǃå ˤ ˀƓƽ˸ǃå
 ɏ˘ǃåã˕ǀ˰ˮǈ ǋā ÜƗ ˮƪƓ˲˸ǃå ɍíƓ ˸ǃåā ôā˙ƽǃå Ǌ˹ǆƓ˹ üɊǄƤ  ˥˻ƕ ˤƑƓƿ ç˗Ƶ èƓ˲Ǆˠ˶ǆ ˝˳Ȼ Ɠ˸ ʼ Ɨ ˮƪƓ˲ǆ

āá úå̇ ƵǕåā ˤ ˀƓƽ˸ǃå ǗåèƓưå̇ ˯Ƽ  Ɨ ˹ǌ˸ǃå èƓ˭˻ǌǃåā èƓ˸ˢ˹˸ǃå ú̇ ˟ ˥ǆ Ɨǃā˘ˮ˸ǃå í˦ǌ˱ǃå ïƓ˟ã ǑƼ ɍíƓ ˸ǃå ˤƛ
 ßƓ˹ˮǃå ǑƼ ɏ̇ˢ˹ǃå Ɨ ƪƓ˲˸ǃå Ɨɂ̇ ˢǈ Ɇ˻ƮƋƙā74 Ü Ɨɂ̇ ˢ˹ǃå Ɇɜ ˀ ǉƓǈíá ˥˻ˮ˸ǃå Ɇɜ˵ǃå Ơư˦ǒ í˗˶ǃå å˘ǋ ǑƼā

 :ǑƙǓƓḪ ƓǌƙƓɂ˦˯˴ǆā Ɨ ˮƪƓ˲˸ǃå 

                                                 
73  Hendriksen E., Accounting Theory, (USA: 4th éd, Richard D. lrwin, INC, 1982), 8. 

74 ǃ˸å èƓƪïƓ˸˸Ǆǃ ɏ̇ˢ˹ǃå Ɇ˻ƮƋ˯ǃå Ü̇ɣ ǆ ̠˸ ǆ˲ñƓ ʿǃå èǙƓ˱ǆ ǑƼ Ɨ ˮƪƓ˲˸ǃå Ɨ ˹ǌ Ü ɆƑåā ïåí :ÿíïǕå) ÜëƓ˶ƼǗåā ô̇ ƶǃå
 ÜǏǃāǕå Ɨƶ ˠǃå Üƴɂð˦˯ǃåā ˙˵˹Ǆǃ2004 Ü(51. 
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) ˢƽî Ʉɚ˳ǁä10 :(ƑǊƗƑɀʕ˭ Ǆ˲Ā ƕƨƑ˰˶ǂǁ ɍ̠ɣ ǁ˷ä ÞƑ˷ˬǁäĀ ɄɚǊǁä 
 
 

                                            ɍíƓ ˸ǃåā ˤ ˀƓƽ˸ǃå ƴưā ˤ˯ǒ úå˗ǋǕå ý˦ơ 
 
 

                                          ɍíƓ ˸ǃåā ˤ ˀƓƽ˸ǃå ê̇ ˳ƙ úå˗ǋǕå ˥ǆ 
 
 
 

         ǏǄƵ  ā ˤ˯ǒ ɍíƓ ˸ǃå ñƓƪáèåßå̇ ƞǗå í˗˲ƙ Ǒ˯ǃå ˙˻ǒƓƶ˸ǃå ƴư  (ɍíƓ ˸Ǆǃ Ɨ ʿ ˮˠ˯ǃå) Ɨ ˮƪƓ˲˸ǃå 
 
 
 
 

 :î˕˴˶ǁä Ɨ˰ơƓ ǃå íå˗Ƶã ˥ǆíƓ˸˯ƵǗƓȺ èƓƪåï˗ǃå ˥ǆ ƗƵ˦˸˱ǆ ǏǄƵ 

1.2 . ðƑ ʽǁä ˢ ʾƑƻǄǕäĀùä̠ ˭Ƴ 
˙ƙƓƼ˗ǃƓȺ ˙ƮƓ˹ƶǃå Ɇ˻˱˴ƙ ˤ˯ǒ  ǊǈƎƼ Ǌ ǄƵā Ɨ ˮƪƓ˲˸ǃå èǚ˱˴ǃåāǒ ˤ˯Ǘåúå̇ ˯Ƶ  Ǌ˹˸˷˯ƙ ɏ˘ǃå ˙˶˹ƶǃƓȺ

˶˳ǃå Ǌ ǄƵ ɖˮˠ˹ƙ ˣǃ˘Ḫā Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃåƗ ˮƪƓ˲˸ǃå èƓǆ˦Ǆƶ˸Ǆǃ Ɨ ʸ˦˹ǃå ˝ƑƓÜ  ˥ǆ þƓƿïƋȺ ˙ƮƓ˹ƶǃå ñƓ ʾ ˤ˯ǒ
 ˤ˯ǒ Ɠ˸Ḫ Ü(ƗǄ˸ƶǃå) ƗȻ˗ǀ˹ǃå èå˗ơ˦ǃåúå̇ ˯ƵǙå .íå̇ ǒǗƓȺ 

˗ǃå Ɨ ƪƓ˲˸ǃå ˙˻ǒƓƶ˸ǃå ˛Ǆ˱ǆ ï˗Ʈá ǑˮƪƓ˲˸ǃå Ǒ˸ ˀƓƽ˸ǃå ïƓ˟ǘǃ ˙Ḫ˘ǃå ƗǀȺƓ˴ǃå èƓɂ˦˯˴˸ǃå ˥˸ư Ɨ ǃā
FASB  Ơ ˲Ʈ Ɇɜ˵Ⱥ Ɨ ˮƪƓ˲ǆ ˤ ˀƓƽǆ ɀāƓǋ˗˸˯Ƶ ˯ǃåā Ǒ˸ ˀƓƽ˸ǃå ïƓ˟ǘǃ ñƓƪƋḪ úå˗ǋá ë̇ Ƭ :Ɠǌ˻Ƽ ˥˻ƕ Ǒ
Ɨ ƪƓ˲˸ǃå  ā˳ǃå Ɠǌ˻Ƽ ˥˻Ɂ Ɨ ǃƓ˸ǃå èƓǆ˦Ǆƶ˸Ǆǃ Ɨ ʸ˦˹ǃå ˝ƑƓ˶ Ɠ˸Ḫ ˤ ˀƓƽǆ ˥˻ƕǗåúå̇ ˯Ƶ  ñƓ ʿǃåā ā Ɇɜ˵ǃå ˔˴ơ å˘ǋ
:ǑǃƓ˯ǃå 

ùä˕ǉǓä 
ú˗ǌǃå ˗ǒ˗˲ƙ 

 Ɍʕ˭˲ ǁ˶ä
üĀǓä 

ƕ ˬƨƑ˰˶ǁä çƑ Ʈ˗ƻǁä 

ϣЯЪІвЮϝϠ ϣЊϝ϶ЮϜ ϤϝтЎϼУЮϜ ϸтϸϲϦ 

ƕ ƨƑ˰˶ǁä Ǐƺ  ƕɀ˗ˠ˷ǁä ˢ ʾƑƻǄ 

аткϝУвЮϜ ϸтϸϲϦ ϣЯЪІвЮϝϠ ϣЊϝ϶ЮϜ 

Ϝ Ɍʕ˭˲ ǁ˶
ǏǆƑˮǁä 

 Ɍʕ˭˲ ǁ˶ä
˔ǁƑˮǁä 

ƕ ˬƨƑ˰˶ǁä ãìƑ ˶ǁä 
(ɍíƓ˸ǃå ƴ˹ƙ Ɠǌ˹ǆ Ǒ˯ǃå ɍíƓ˸ǃå Ɇˮƿ ÿ˦ḧƙ èƓư̇ƽǃå) ɍíƓ˸ǃƓȺ êā̇˳ ǃå ʕ˯ǒ 

 Ɍʕ˭˲ ǁ˶ä
Ʋȸä̠ ǁä 

      :ɔ˹ˬ˞˭ǁä  ƕ ˬƨƑ˰˶ǁä ˗˹ǐƑƴ˶ǁä 
  Ɨ ǃƓ˸ǃå ˤƑå˦ ǀǃå ˥ɂ˦ḧ˯ǃ Ɨ ˮƪƓ˲˸ǃå èåßå̇ ƞǗåā èƓǀ ˮˠ˯ǃå 

(ƕˬƨƑ˰˶ǁä ú̠ ǁ˞ä) 
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 :ìä˕Ƴâ ˣǄ Ɨ˰ơƓ ǃåǗƓȺíƓ˸˯Ƶ é˦˲ ǃåā èƓƪåï˗ǃå ˥ǆ ƗƵ˦˸˱ǆ ǏǄƵ 
- ˢ ʾƑƻ˶ǁä ˥ǆ Ɨ˴ǈƓ˱˯ǆ ƗƵ˦˸˱ǆ ˥Ƶ çïƓ ʸ Ǒǋ : ˙ǋå˦ˢǃå āá ˙ƮƓ˹ƶǃå Ɨ ˀƓǆ Ɠ˹ǃ í˗˲ƙ Ǒ˯ǃå Ɨ ƪƓƪǕå ïƓḧƼǕå

Ɨƪåï˗ǃå ÷˦ ư˦ǆÜ ˤ ˀƓƽǆ ˥ǆā úå̇ ˯ƵǗåā ñƓ ʿǃå  Ɨ Ǆ˸Ƶ èåíƓƬïã ǑƼ Ɇ˰˸˯ƙ Ǒ˯ǃåā Ɨ ƪƓ˲˸ǃå ýƓ˱˸Ⱥ ƗƮƓ˳ǃå
Ɇ˻˶ƽ˯ǃƓȺ Ɨ ǃƓ˸ǃå ˙ɂïƓǀ˯ǃåā Ɨ ƪƓ˲˸ǃå ǑƼ ç˗ǀƶ˸ǃå ɆƑƓ˴˸ǃå Ơ ư˦ƙ ǑƼ ˗ƵƓ˴ƙ  Ɏ˦˯˴˸ǃå ǑƼ Ɠǋ̇Ḫî ɖˮƪ Ǒ˯ǃåā

åā ǑǈƓ˰ǃå) ˤƿï Ɇɜ˵ǃå ˥ǆ ˖ǃƓ˰ǃ10.( 

) ˢƽî Ʉɚ˳ǁä11 :( ðƑ ʽǁä ˢ ʾƑƻǄǕäĀùä̠ ˭Ƴ 
ǃå Ɏ˦˯˴˸ ˖ǃƓ˰ǃå 

ǁäçƑ Ʈ˗ƻ 
-  ç˗ơ˦ǃåƗ ˮƪƓ˲˸ǃå 
- Ɨɂïå̇ ˸˯ƪǗå 
- ɏ˗ǀ˹ǃå ñƓ ʿǃå 
-  íƓ ˲ǃå) ñƓ ʿǃå Ɨ ʸ˦ư˦ǆ

(˚˻˲˯ǃå þ˗Ƶā 

çäì˕˰˶ǁä 
-  / ƗƽǄḧ˯ǃåƗƶƽ˹˸ǃå 
- Ɨ ˮ˴˹ǃå Ɨ ˸ǋǕå 
- (Ɍƽ˲˯ǃå) ï˘˲ǃåā Ɨˠ ˲ǃå 
- ƗƵƓ˹˶ǃå èƓƪïƓ˸ǆ 

ãìƑ ˶ǁä 
- Ɨ ˳ɂïƓ˯ǃå ƗƽǄḧ˯ǃå 

- (ûƓǀ˲˯ƪǗå) Ɨɂïā˗ǃå 
- íå̇ ǒǗƓȺ úå̇ ˯ƵǗå 
- ƗǄƕƓǀǆ èƓƼā˙˶˸ǃƓȺ èåíå̇ ǒǗå 
- ɆǆƓḧǃå ëƓ˶ƼǗå 

ᶽɂ ̓̒ɕɶ ˌʰɄɛʤɂ 

 

ɱɽɄʱʎʤɂ ɿȼɄɾᾟήɂ ɑˈʍʻʱʤɂ 

ƕ ƨƑƨà ˛ƏƑ˴Ƣ 
1- Ɨ˸Ƒǚ˸ǃå ) Ɨ˸ ʿǃåƗɂ˓ˮ˹˯ǃå Ü Ɨ˸ ʿǃå

Ɨ ʸƓƞ̇ ˯ƪǗå Ü˔ƪƓ˹˸ǃå ˕˻ƿ˦˯ǃå( 
2- Ɨ ʾå˗˶˸ǃå )ɖǀ˲˯Ǆǃ Ɨ ǄƕƓǀǃå Ü ǑƼ û˗˶ǃå

ô̇ ƶǃåÜ íƓ ˲ǃå( 
ƕɀˤǆƑƙ ˛ƏƑ˴Ƣ 

1ƗǈïƓǀ˸Ǆǃ Ɨ ǄƕƓǀǃå ( 
2èƓ ˰ǃå ( 

- ý˦ƮǕå 
- èƓǆå̊ ˯ǃǗå 
- ƗḧǄ˸ǃå û˦ǀơ 
- ëƓɁïǕå 
- èåíå̇ ǒǗå 
- ˃ɂïƓ˶˸ǃå 
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- ǁä ̠ ƻƮçƑ : Ɨǃ˦ˮǀ˸ǃå èƓ˸Ǆ˴˸ǃå ˥ǆ ƗƵ˦˸˱ǆ ǑƼ Ɇ˰˸˯ƙ Ǒǋā ÜèƓ ˰ǃåā Ɨ ǆ˦˸ƶǃƓȺ ˚˻˸˯ƙ Ɨ ˸ǄƵ èƓǆ˗ǀǆ ˙ˮ˯ƶƙ
 ˥ǆā Ɏ̇ƤǕå ƗƼ̇ƶ˸ǃå ˥ǒíƓǆ ǑƼ ̟ ǃ˲å ƝƑƓ˯ǈ ˥ǆ ̠ƶƙ Ǒ˯ǃåā Ɠǌ˻ǄƵ úïƓƶ˯˸ǃå ôā̇ƽǃå ˥ǆ ɏá ÜƗǆƓƵ

 ā ˞ƶ ǃå Ɠǌ˷ƶȺ ˥Ƶ ƗǄǀ˯˴ǆā ƗǄ˻Ǆƿ Ɠǌǈá ôā˙ƽǃå ˝ƑƓ˶Ƥ ǑƼ ôā˙ƽǃå ǉ˘ǋ ˤɜ˲ƙā ÜƗưïƓƶ˯ǆ ˙˻ƹ
ɀā èå˦ˠƤ ƓǌǄ˸˱ǆƗ ˮƪƓ˲˸ǃå çïā˗ǃå ˙˻ƕå˗ƙā èåßå̇ ƞ  ɖ˻ǀ˲ƙ ýǚƤ ˥ǆ Ɨ˴ƪ˓˸ǃå ɉƓ˵ǈ ˤ ˻ǀ˯ƕ Ǒǌ˯˹ƙ Ǒ˯ǃåā
 Ɨ ˮǄƙā ëƓɁïǕåãèƓƞƓ ˯ơ Ɨ ˹ƶ˸ǃå úå̇ ˟Ǖå75. 

-  :ãìƑ ˶ǁäǃ ˔ƪƓ˲˸ǃå Ɠǌǆ˗˳˯˴Ȼ Ǒ˯ǃå ƗǆƓƶǃå þƓɜơǕå āá ˗Ƶå˦ǀǃå Ɇ˰˸ƙ ñƓ ʿǃå) Ǌ˯ƽ ˡ˦ƕ þƓ ʿǄ(ëƓ˶ƼǗåā  Ǒǋā
 øǚƕǗåā Ɨ ǃƓ˸ǃå èƓ Ǆ˸ƶǃå Ɇ˻˱˴ƙ Ɨ ʽ Ḫ ǑƼ ˗ƵƓ˴ƙ Ɠ˸Ḫ ÜƓǌ˸ ˀƓƽǆā Ɨ ƪƓ˲˸Ǆǃ Ɨ ƪƓƪǕå úå˗ǋǕå ˥ǆ çî˦ƤƋǆ

Ɠǌ˹Ƶ76. 
- :Ǐǂ˶ƴǁä ɔ˹ˬ˞˭ǁä çäĀìà Ǒǋ ƗƵ˦˸˱ǆ Ɨ˸ˢǈǕå Ü û̇ ǃɣå Ü˔˻ǃƓƪǕå èåßå̇ ƞǗåā Ǒ˯ǃå ˔ƪƓ˲˸ǃå Ɠǌƕ ˥˻ƶ˯˴Ȼ 
ǃǃå ɍíƓ ˸ǃå ɖ˻ˮˠ˯ˮƪƓ˲˸Ɨ  Ɨ˱ǃƓƶǆ Ɨ ʽ Ḫ ÿƓ Ɂāí˗˲ǆ ýƓ˱ǆ ǑƼ éå˗ơǕå. 

 :ǏǆƑˮǁä ˒ǂ˞˶ǁäƕ ˬƨƑ˰˶ǁä çƑƨƑ ˲ǁä 
ƙƿ ƗȺƓ˰˸Ⱥ Ɨ ˮƪƓ˲˸ǃå èƓƪƓ ˴ǃå ˙ˮ˯ƶ ˦ ú˗ǌḪ Ɨ ˮƪƓ˲˸ǃå èƓǆ˦Ǆƶ˸ǃå ǏǄƵ ý˦˶˲Ǆǃ Ɠǌǀ ˮˠƙ ˤ˯ǒ ƗǆƓƵ ˗Ƶå

ǑˮƪƓ˲˸ǃå þƓˢ˹Ǆǃ þƓƵ77  Ɠǋ̇ ˮ˯ƶȻ ˙ƤǓå ˞ƶ ǃåāǗåßƓ˹˰˯ƪ  ˙ˮ˯ƶƙ Ɠǌǈá Ǐ˹ƶ˸Ⱥ ÜƗ ˮƪƓ˲˸ǃå ɍíƓ ˸ǃå ɖ˻ˮˠƙ ǑƼ
 .ɍíƓ ˸ǃå ǏǄƵ í˦˻ƿā èåí˗˲ǆ ā ˥ǆƓ˰ǃå Ǒǃā˗ǃå ǑˮƪƓ˲˸ǃå ïƓ ʹ˸ǃå ǑƼ ßƓƞ Ɠ˸Ḫ Ɨ ˮƪƓ˲˸ǃå èƓƪƓ ˴ǃƓȺ ˗˶ǀɂ

IAS 8 " ƓǌǈƋȺ ˛ƪǕåā çí˗˲˸ǃå ɍíƓ ˸ǃåǗåāèƓ ʾƓƽƙÜ  ˗˹Ƶ Ɨ˴ƪ˓˸ǃå ƓǋƓ˹ˮ˯ƙ Ǒ˯ǃå çí˗˲˸ǃå èƓƪïƓ˸˸ǃåā ˗Ƶå˦ǀǃå
 ˦ ǀǃå ô̇ Ƶā íå˗Ƶã"Ɨ ǃƓ˸ǃå ˤƑå78 ÜƓǆá  Ǒɜɂ̇ ǆǕå Ɨ ǃƓ˸ǃå Ɨ ƪƓ˲˸ǃå ˙˻ǒƓƶǆ ˛Ǆ˱ǆ ˔˴ơƎƼ Ɨ ˮƪƓ˲˸ǃå èƓƪƓ ˴ǃå ÿ

."Ɠǌǀˮɣ ƙ û̇ ā˟ ǑǃƓ˸ǃå øǚƕǗå ƗǄ˸Ƶ ǑƼ Ɨǆ̠˳ ˯˴˸ǃå ƗˮƪƓ˲˸ǃå ɍíƓ˸ǃå" Ɇ˰˸ƙ 
˵ƙƗƪåïí ˙˻ ò˦˸ Ḫ çïā˙ư Ǐǃã  ̇ˮ ƶ˯Ȼ ýāǕƓƼ Üɏ̇ˢ˹ǃå Ɇɜǌǃå èƓǈ˦ɜǆā ƗˮƪƓ˲˸ǃå ɍíƓ˸ǃå ˥˻ƕ ̊˻˻˸˯ǃå
˥ǆ ß̊ ƞ  ÜǑǄ˸ƶǃå ɖ˻ˮˠ˯Ǆǃ èåāíá ̞ ǃ˴ā ɏ̇ˢ˹ǃå Ɇɜǌǃå ƓǆáƗ ˮƪƓ˲˸ǃå èƓƪƓ ˴ǃå ˙ˮ˯ƶ˯Ƽ íáèåā  ɍíƓ ˸ǃå ɖ˻ˮˠ˯ǃ

                                                 
75- ÜǑ˹˟ ǃ˦å ǑˮƪƓ˲˸ǃå Ɇ˻ǃ̠Ǆǃ ĄƓǀƼā Ɨǀ˸ƶ˸ǃå ƗƪƓ˲˸ǃå èƓ˹ǀƙ ÜƗƶ˸ƞ þå˦ǋ )˙Ƒå̊ ˱ǃå :ÜýāǕå ß̊ ˱ǃå ÜƗ ʹǆƓ˱ǃå èƓƵ˦ˮˠ˸Ǆǃ ÿå˦ ǒí 

2000(Ü 13. 
76- ǃå ýǚ˟˱˲ ÜƗˮƪƓ˲˸ǃå ƗƼ̇ƶ˸ǃå èƓƪƓƪá Üÿā̇Ƥàā ɏāƓ) ɏïāðƓǃå ïåí( Ü29. 
77- ˔˻ǀ˹ǃå ˚ɂ̊ ƶǃå ˗ˮƵ ýƓ˸ḪÜƗ ƪƓ˲˸ǃå Ɨɂ̇ ˢǈ ǑƼ Ɨǆ˗ǀǆ Ü )ÿíïǕå: ƴɂð˦˯ǃåā ˙˵˹Ǆǃ ɆƑåā ïåí ÿƓ˸Ƶ Ü2004( Ü202. 
78-  ç̇ ǀƽǃå6 Ǒǃā˗ǃå ǑˮƪƓ˲˸ǃå ïƓ ʹ˸ǃå ÜIAS (8). 
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Ɨ ˮƪƓ˲˸ǃå.79 ƪƓ˴ǃå ÿá ɏðå̇˵˻ǃå Ɏ̇ǒ ûƓ˴ǃå ̨ƽǈ ǑƼèƓ Ǒǋ Ɨ ˮƪƓ˲˸ǃå " Ǒ˯ǃå ǑǄ˸ƶǃå ɖ˻ˮˠ˯ǃå èåāíá ÷˦ ˸˱ǆ
 ǑƼ Ɨ˴ƪ˓˸ǃå Ɠǌǆ˗˳˯˴ƙƗ ǃƓ˸ǃå èƓǆ˦Ǆƶ˸ǃå Ɇ˻Ʈ˦ƙā êƓ˯ǈã úā˙ƶ˸ǃå ˥ǆā Ü ˗˻Ʈï ƣɂïƓ˯ǃå ˙ˮƵ ƴ˸˱ƙ ˗ƿ Ǌǈá

úā˙ˢǃå ƴǆ þßǚ˯ǒ Ɠ˸Ɂā ɖ˻ˮˠ˯ǃå èåāíá ˥ǆ ˤ˳ư"80. 
1 .ƕ ˬƨƑ˰˶ǁä çƑƨƑ ˲ǁä ˢ ˠ˷Ɨ 

 ɏ̆ǃå ïƓ˟Ǘå Ɇɜ˵Ȼ ǑˮƪƓ˲ǆ ʕˢ˹ƙ ßƓ˵ǈã Ɨ˴ƪ˓ ǃ˸å Ɏ˦˯˴ǆ ǏǄƵ ƗˮƪƓ˲˸ǃå èƓƪƓ˴ǃå ʕˢ˹ƙ ˥˸˷ ǒ˯
Ɠ˲˸ǃå ̇ ǒ˻Ɠƶ˸Ǆǃ ĄƓǀƼā èåßå̇ƞǗåā ̝ ǃ˻Ɠƪǖǃ ̝ƪƓ˲˸ǃå ïƓ˯Ƥã Ɋ˷ Ĉɂā í̠˲ĈȻ ɖ˻ǀ˲ƙ þ˗˳Ȼ Ɠ˸Ɂā Üç˗ƑƓ˴ǃå Ɨ ˮƪ

Ɨǆ˦ƪ̇ ˸ǃå úå˗ǋǕå81 þ̠Ƶ ̠ɂ˓Ĉƙ ßåïà Ɨ˸ƛ ƗˮƪƓ˲˸ǃå èƓƪƓ˴ǃå ʕˢ˹ƙ çïā̇ư ý˦ơ ʕƑƓǀǃå ý̠˱ ǃå Ɇl ǑƼā .
.Ɏ̇Ƥá ßåïà Ɠǋ̠ɂ˓Ĉƙ Ɠ˸˹ƕ˻ ÜƓǌ˸ˢ˹ƙ 

1.1 .ƕ ˬƨƑ˰˶ǁä çƑƨƑ ˲ǁä ˢ ˠ˷˭ǁ ƕƮîƑƴ˶ǁä ÞäîǑä 
ǑƞïƓ˳ǃå ɆƤ̠ǃ˯å Ɏ̇ǒ ˥ǆ üƓ˹ǋ ÿá ̠˱ ǈ ˙˻ƹ  ɏïā̇ư  ƗǀǄƶ˯˸ǃå Ɨ ˮƪƓ˲˸ǃå èƓƪƓ ˴ǃå ˤƪïā ˗ǒ˗˲ƙ ǑƼ

 èƓ˴ƪ˓˸ǃƓȺ˗˹˯˴ɂā å˘ǋ ɏá̇ ǃå Ǐǃã Ɲ˱˲ǃå Ɨ ǃƓ˯ǃå82: 
1.1.1. ƕǁƑḨˤǁä ˁ ǁƑḥƗ ƕɀ˗ˠǆ 

 ƗǃƓḪ˦ǃå ˃ ǃƓḧƙ ̇ǌsƙ ʕǌƪǕå ƗǄ˸ơā ˥ɂ̇˴˻ ǃ˸å ˥ ƕ˻ ƠǃƓ˶ ǃ˸å ôïƓƶƙā úǚ˯ƤǗå Ɇɜ˵ǆ í˦ƞ˦ǃ Ąå̇sǈ
 ā Ɇ˻Ḫ˦ǃå ú̇ ˟ ˥ǆ çî˦ƤƋ˸ǃå èƓ ƞå˦ǃå ˃ ǃƓḧƙā ÜɆ˻ƮǕå ú̇ ˟ ˥ǆ ç˗˸˯ƶ˸ǃå ƗƶȺƓ˯˸ǃåā Ɨ ʾå̇ ˸ǃå ˃ ǃƓḧƙ ˤ˷ƙ

 ˃ ǃƓḧ˯ǃå ǉ˘ǋ ˙ƛ˓ƙ .Ɇ˻Ḫ˦ǃå ƴǆ Ǌ˲ǃƓ˶ǆ ˗ƵƓ ƙ Ɨ˱ ˯ǈ Ɇ˻ƮǕå Ɠǌƕ Ǐ˹˸Ȼ Ǒ˯ǃå Ɨ ǃƓƶƽǃå ÷Ɠ ˷Ⱥ ƗǀǄƶ˯˸ǃå ˙ƑƓ˴˳ǃåā
Ɠǀƙ ˤȻ˗ǀƙ Ǐǃã çïåíǗƓȺ ɏí˓ǒ Ɠ˸ǆ Ɨƿǚƶǃå èåî úå̇ ˟Ǖå ƠǃƓ˶ǆ ǑƼ Ɨ˴ƪ˓˸Ǆǃ ǑǄƶƽǃå ƴƿå˦ǃå ï˦˶ƙ Ɨ ˮƪƓ˲ǆ ˙ɂï

 üƓ˹ǋ ÿá ǏǄƵ ǚ˻ǃí þ˗ǀƙ Ɨɂ̇ ˢ˹ǃå ǉ˘ǋ ÿá ˗˱ǈ ǑǃƓ˯ǃƓɁā ǑƞïƓƤ èƓȺƓ˴ơ ɖƿ˗ǆ Ɇˮƿ ˥ǆ Ɨǀƿ˗ǆā Ɨɂïāí Ɨƽ˶Ɂā
 ̝˹˱˯ǃ Ɠǌ˟Ɠ˵ǈ Ǌƞāá ˥Ƶ ƗǃƓǆ ̇ɂïƓǀƙ ̇Ƽ˦ƙ Ǒ˯ǃåā ƗˮƪƓ˲˸ǃå èƓƪƓ˴ǃå Ɇ˷ Ƽá ÷Ɠƙã ǏǄƵ çïåíǗå Ɏ̠ǃ ɏ˦ƿ ̊ƼƓơ

áā çïåíǗå ˥˻ƕ úǚƤ ɏá Ɠ˸ǆ ƠǃƓ˶˸ǃå æƓ˲ƮȻ Ơ˸˴Ⱥ èƓƪƓ ˴ǃå ˤ ˢ˹˯ǃ ǑƞïƓƤ ɆƤ˗ƙ Ǐǃã ƗƞƓ˲ǃå þ˗ƶ
.Ɨ ˮƪƓ˲˸ǃå 
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2.1.1. ǏǁƑ˶ǁä úʕ ǁ˲ä æÞƑƻḨ ƕɀ̠ɣǆ 

 ˥ǆ ƗơƓ˯˸ǃå ƗǃƓ˸ǃå èƓǆ˦Ǆƶ˸Ǆǃ ƗȺƓ˱˯ƪǗå ǏǄƵ Ǌƙï̠ƿ ýƓơ ˦ǋ ýƓ˸ǃå û˦ƪ çßƓƽḪ Ɨɂ̇sǈ ß˦˵ ǃ˹ ˥ǆƓḧǃå ɖɣ˹˸ǃå
 û˦ ǃ˴å å̆ǋ ÿá Ɠ˸Ḫ ÜƗǃāå̠˸˯ǃå èå̠˴˹ ǃåā ʕǌƪǕå ïƓƶƪá ̠ǒ̠˲ƙ ǏǄƵ èƓǆ˦Ǆƶ˸ǃå ǉ̆ǋ ñƓɜƶǈɀā ƗƽǄ˯˳ ǃ˸å ïíƓ˶ ǃ˸å

ǌ˻ǃã ˗˹˯˴Ȼ èƓǆ˦Ǆƶ˸ǃå ÿá ïƓ ˯ƵƎȺ èƓǆ˦Ǆƶ˸Ǆǃ Ɨƿíā ƗƵ̇ ˴Ⱥ ˔˻˱˯˴Ȼ îƓ˳ƙã Ɇƞá ˥ǆ û˦ ǃ˴å ǉ̆ǋ ǑƼ ˥Ǆ˻ǆƓƶ˯˸ǃå Ɠ
 úƓḪ ǑƵā ǏǄƵ ˥ɂ̇˸˰˯˴ ǃ˸å ˥ǆ ƗƵ˦˸ ǆ˱ í˦ƞ˦ǃ ĄƗ˱ ǈ˯ Ɨɂï˦ƽǃåā Ɨƶɂ̇˴ǃå ƗȺƓ˱˯ƪǗå ǉ̆ǋ ǑƙƋƙā .ƗƽǄ˯˳ ǃ˸å ʕǌƙåïå̇ƿ

 .Ɨ ˮƪƓ˲˸ǃå èƓƪƓ ˴ǃå ɆƑå˗ƕ ˥Ƶ Ɨ˱ƙƓ˹ǃå èƓƼǚ˯ƤǗå üåïíã ǑǃƓ˯ǃƓɁā ÜƗ ˮƪƓ˲˸ǃå þƓƿïǕå ƗǃǙ˗ƕƼ ˥ǆ Ơ ƮƋ
ʿǃå çïåíǗå Ɨ˲Ǆ˶ǆ þƓƴư˦ǃå ÿƓḪ Ɠ˸ǌǆ ƗǃíƓƵ ˤƑå˦ƿ ˙˵˹ƕ  íƓ˱ȻƎȺ þ˦ǀƙ ƓǌǈƎƼ ˗˻ƞ ˙˻ƹ ƴư˦ǃå ÿƓḪ åîƎƼ ˛ɜƶǃƓɁā

 ǑƼ Ɨ˴ƪ˓˸ǃå Ɨɂïå̇ ˸˯ƪã ô̇ Ƽ ÷˦ ư˦˸ǃå å˘ǋ ǑƼ ˣǃ˘Ḫ þƓǌǃå ßǑ˵ǃåā ƴư˦ǃå ǏǄƵ ˔Ǆƺ˯Ǆǃ èå̇ ɂ̇ ˮ˯ǃå ˥ǆ ÷˦ ǈ
 ˣǃî ˛ɜƶȻ ú˦ƪ Ǚɀā ƗǃíƓƵ Ɨ ǃƓǆ ˤƑå˦ƿ ïå˗Ʈã Ɠǌ˻ǄƵ ˤ˯˲Ȼ Ɠǌ˟Ɠ˵ǈ ǏǄƵƓǌ˯˻ƿå˗˶ǆ þ˗Ƶ  ā ˙˸˰˯˴˸Ǆǃ ˥ɜ˸Ȼ Ǌ ǄƵ

Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃå Ɨǃå˗Ƶ ǏǄƵ íƓ˸˯ƵǗå . ˥ɜ˸Ȼ Ǚ Ǌǈá  ßɄḧǃå ǑǃƓ˸ǃå û˦ ǃ˴å Ɨư̇Ƽ ǏǄƵ ̝ƙ̇˯ƙ ɖˮƪ Ɠǆ ûƓƪ ǑƼ
å ǉ̆ǋ ̇˻ƺƙ ˥Ƶ Ɨ˱ƙƓ˹ǃå āá ƗǄǒ̠ˮǃå ƗˮƪƓ˲˸ǃå û̇ ǃɣå þå̠˳ ƪ˯ã ˥Ƶ Ɨ˱ƙƓ˹ǃå èƓƼǚ˯ƤǗƓȺ û˦ ǃ˴å ÷å̠Ƥ Ɠ˸ ̓û̇ ǃɣ

Ɨ ˮƪƓ˲˸ǃå èåïā˗ǃå ˥˻ƕ  èƓƪƓ ˴ǃå ˥Ƶ ëƓ˶ƼǗå ˥ǆ ˗ɂ̊ ǆ ˦ǋ ˤƑå˦ǀǃå ǉ˘ǋ ˦ǆ˗˳˯˴ǆ ǊƞƓ˯˲Ȼ Ɠǆ ɆḪ Ɠ˸ǈɀā
ǃƓ˸ǃå èƓǆ˦Ǆƶ˸ǃå ÿ˦ḧƙ ÿá ˦ǋ ǊƙƓƵå̇ǆ ̝ Ȼ˱ ɏ̆ǃå ̠˻ơ˦ǃå ɉ̇ ǃ˵å ǑǃƓ˯ǃƓɁā .Ɨƶ˯ ǃ˸å ƗˮƪƓ˲˸ǃåǗ Ɨ˸Ƒǚǆ Ɨ îƓ˳ƙ

.ƗɂïƓ˸˰˯ƪǗå èåïå̇ ǀǃå 

 ýå˦ǆǕå ïíƓ˶ǆ ǏǄƵ ý˦˶˲ǃå Ɨ ʽ ɜȺ ɖǄƶ˯ǒ Ɨ ư̇ ƽǃå ǉ˘ǋ ˥ǆ ˙Ƥà ˔ǈƓƞ ˥ǆ ɆƞǕå Ɇɂ˦˟ Ɇɂ˦˸˯ǃåā
 ǑƼ Ɠǌ˟Ɠ˵ǈ ç̇ ƬƓ ˸ǃ Ɨǆðǚǃå íïå˦˸ǃå ǏǄƵ ý˦˶˲ǃå Ɇƞá ˥ǆ ˛ƼƓ˹˯ƙ èƓ˴ƪ˓˸ǃå ÿá ˗˱ǈ ˖˻˲Ⱥ ýƓ˸ǃå ûå˦ƪá
 èƓƪƓ˴ǃå Ɨ˴ƪ˓ ǃ˸å þ̠˳ ˯˴ƙ xǃî Ɨ˸ǋǕ å̇sǈ û˦ ǃ˴å å̆ǋ Ɠǌǆ̠ǀȻ Ǒ˯ǃå ôā̇ǀǃåā ýƓ˸ǃå ñáï ïíƓ˶ǆ ïƓ˟ã

Ɠ˹ǋ ˥ǆ ÜƗǃíƓƵ Ɨ ǃƓǆ ˙ɂïƓǀƙ ô̇ Ƶā Ɨ˸Ƒǚ˸ǃå Ɨ ˮƪƓ˲˸ǃå Ɨ ˮƪƓ˲˸ǃå ƗƪƓ ˴ǃå ˤ ˢ˹˯ǃ ɆƤ˗ƙ Ǐǃã ƗƞƓ˲ǃå þ˗Ƶ ˙ǌˢƙ. 
3.1.1. ˗ƪƑ ˶ǁä úƑƻƗǕƑȸ çƑǄˤǂƴ˶ǁä ˗˹ƺˤƗ 

 xǃî ǏǄƵ ßƓ˹Ɂā Ü̝Ǆɣǃåā ô ƶ̇ǃå Ɏ˦ǀǃ ƴ˷ ƙ˳ û˦ƪ Ǌǃ ɏíƓ˶ ƿ˯ã Ɲ˯˹ǆ ̠ƶƙ ƗǃƓ˸ǃå èƓǆ˦Ǆƶ˸ǃå ÿá Ɠ˸Ⱥ
 ʕˢ˹ƙā ɆƤ̠ƙ Ǐǃã ƗƞƓ˲ǃå ÿāí ˥˻˻ǃƓ˸ǃå ßƓɣƪ˦ǃå āá Ɨ˴ƪ˓ ǃ˸å ƴǆ ç̇ƬƓ˸ǃå Ɨ̓ƓưǗå èƓǆ˦Ǆƶ˸ǃå ̇ Ƽ˻˦ƙ ʕ˯ǒ

ƽǄ˯˳˸ǃå úå̇ ˟Ǖå èƓƞƓ ˯ơã ˥ǒƓ ƙ Ǐǃã ƴƞ̇ ǒ ˣǃî ǑƼ ˔ˮ˴ǃåā ÜƗ ˮƪƓ˲˸ǃå èƓƪƓ ˴ǃå ˔˴ơ ǊǈǕ ÜƗ˲Ǆ˶˸ǃå èåî Ɨ
 Ɨǌƞā ˥ǆ ˣǃî ɖ˻ǀ˲ƙ ˥ɜ˸ɂā .Ɠǌ˻ǆ˗˳˯˴ǆ èƓƞƓ ˯ơã ƗƼƓɜȺ Ǒƽƙ Ɨ ǃƓǆ ˙ɂïƓǀƙ íå˗Ƶã Ɇ˻˲˯˴Ȼ ǉ˘ǋ ˙ˢ˹ǃå Ɨǌƞā
 ƗƮï˦ˮǃå ǑƼ Ɨǃāå̠˸˯ǃå èå̇˵ ǃ˹å ̝ˮ˴Ⱥ ÜƗǃƓ˸ǃå èƓǆ˦Ǆƶ˸Ǆǃ û˦ƪ Ǌ˯ǀʿơ ǑƼ ˦ǋ ɏ̆ǃå ƗǃƓ˸ǃå ûåïāǕå û˦ƪ ̇s ǈ
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ƶ˯˸ǃå ˥˻ƕ Ɠ˸ ʼ èƓǆ˦Ǆƶ˸ǃå ýíƓ ƙ ǏǄƵ ý˗ƙ˙˻˵ǈ .ƗȻíƓ˶˯ƿã ˛ƪá ǏǄƵ ˥˻ǄǆƓ ƓĄ˷Ȼá  ˥˻˻ǃƓ˸ǃå ßƓˠƪ˦ǃå Ǒƶƪ Ǐǃã
.ƗǃƓ˸ǃå èƓǆ˦Ǆƶ˸ǃå ǑƼ ç̇ƞƓ˯˸ǃå ßå̇ƞ Ɠǌ˻ǄƵ ÿ˦Ǆ˶ Ȼ˲ Ǒ˯ǃå ƗǄ˸ƶǃå ɆƕƓǀǆ ǑƼ Ơ˶ ǃ˹å ßåïā 

2.1. ƕ ˬƨƑ˰˶ǁä çƑƨƑ ˲ǁä ˢ ˠ˷˭ǁ æ˕ɀˑ˶ǁä ÞäîǑä 
å ƓǌƙƓƪƓƪ ïƓ˯Ƥã ǑƼ ƗǄǆƓḪ Ɨɂ̇ơ èƓ˴ƪ˓ Ǆ˸ǃ Ơ˹ǆ Ǒƺ˹ǒ Ǚ Ǌǈá Ɏ̇ǒ ˥ǆ üƓ˹ǋ ˥˻ƕ ˥ǆā ÜƗ ˮƪƓ˲˸ǃ

:èƓƪƓ ˴ǃå ǉ˘ǋ ˤ ˢ˹˯ǃ ǑƞïƓ˳ǃå ɆƤ˗˯ǃå ā˗ɂ˓ǆ Ɠǌ˻ǃã ˗˹˯˴Ȼ Ǒ˯ǃå Ɲ˱˲ǃå83 
1.2.1 .ƕȹìƑ˴˭ƽǕä æ˕Ɵˤǁä ƕ Ʈ˗ƺ 

 ̝ƪƓ˹Ĉǒ Ɠǆ ƗˮƪƓ˲˸ǃå èƓƪƓ˴ǃå ˥˻ƕ ˥ǆ ïƓ˯ƤǗå ƗƮ̇Ƽ çïåíǘǃ Ơ˯ǒ çïåíǗå ˥Ƶ ƗḧǄ˸ǃå ýƓ˶ƽǈã
ǋá ̇s ǃ˹å ʕ˯ǒ ÿá ÿāí ÜƗƮƓ˳ǃå ƓǌƼå̠ǃ Ɨ ʾå˗˶ǆ Ɏ˗˸ Ɏ̇ƤǕå úå̇˟Ǖå ƠǃƓ˶ǆ çƓƵå̇ǆ ÿāíā ƗǃƓ˸ǃå ʕƑå˦ǀǃå. 

2.2.1. ǏǁƑ˶ǁä úʕ ǁ˲ä Ʉ˳ƺ üƑ˶˭Ɵâ 
 æƓ ƪá üƓ˹ǋ ÿá ˗˱ǈç˗ǒ˗Ƶ :Ɠǌ˹ǆ ƗˮƪƓ˲˸ǃå èƓƪƓ˴ǃå ʕˢ˹ƙ ǑƼ û˦ ǃ˴å Ɇ˵Ƽ Ǐǃã ɏí˓ƙ 

-  ƓǌˮƪƓ˹Ĉƙ Ǒ˯ǃå Ɨǀɂ̇ɣǃƓȺ Ɠǌ˹Ƶ Ơ˶ ƽĈƙ Ǒ˯ǃå ƗǃƓ˸ǃå èƓǆ˦Ǆƶ˸ǃå Ɨy ǈ˦ā Ɨ˸Ḫ ǑƼ ʕɜ˲ Ĉ˸˯ǃå Ǒǋ Ɨ˴ƪ˓ ǃ˸å ̇ˮ ƶ˯ƙ
ÝƗ ˮƪƓ˲˸ǃå èƓƪƓ ˴Ǆǃ Ɨ˸ˢ˹˸ǃå ˙˻ǒƓƶ˸ǃå æƓ ʺ Ɇˡ ǑƼ ˣǃîā 

-  ƴ ˸˱ǃ ƴǄ˴ǃå ǉ˘ǋ ˙Ƽ˦˯ƙ Ǚ ÿá Ǒƶ ˮˠǃå ˥ǆ ˣǃ˘ǃ ƗǆƓƶǃå ƴǄ˴ǃå ˝ƑƓ˶˳Ⱥ ˚˻˸˯ƙ Ɨ ˮƪƓ˲˸ǃå èƓǆ˦Ǆƶ˸ǃå
 ÿá Ǐ˹ƶ˸Ⱥ Üúå̇ ˟ǕåçíƓƽ˯ƪã  ˥ǆ ˥ɂ̇ƤǓå ó Ƽ̇ ǑƼ xǃî ̇ƛ˓Ĉǒ Ǚ ƗˮƪƓ˲˸ǃå èƓǆ˦Ǆƶ˸ǃå ˥ǆ ˞ ƶǃå

çíƓƽ˯ƪǗå ëƓ˶ƼǗå ƗǄ˸Ƶ ʕˢ˹ƙ þ̠Ƶ Ɇl ǑƼ å̆ǋ ÜƗƽǄḧƙ ƗȻá Ɇ˸˲˯ǒ ÿá ÿāíā èƓǆ˦Ǆƶ˸ǃå xǄ˯ǃ. 
ƗǃƓơ  ĄƗ˱ ǈ˯ ƗǃƓ˸ǃå ̇ɂïƓǀ˯ǃåā ʕƑå˦ǀǃå çí˦ƞ Ɏ˦˯˴ǆ ˞ ƽ˳˹ǒ ƗˮƪƓ˲˸ǃå èƓƪƓ˴ǃå ʕˢ˹ƙ æƓ̋í˗ƶ˯ǃ  û̇˟

Ɨ ˮƪƓ˲˸ǃå èƓǆ˦Ǆƶ˸ǃå ǉ˘ǋ ǑƼ Ɨǀ˰ǃå ÿå˗ǀƼ ǑǃƓ˯ǃƓɁā ǑˮƪƓ˲˸ǃå ñƓ ʿǃå Ɇˮƪā. 
3.2.1.  ùä˕ǉǓä ɔ˹ƾ˰ƗǕäƕ ʶƑ˶˭Ɯ 

 ƗȻƓ˸˲ǃå ˣǄƙ ɖǀ˲˯ƙā ƴ˸˯˱˸ǃå íïå˦˸ǃ Ɇ˰ǆǕå ƴɂð˦˯ǃå ɖ˻ǀ˲ƙ ýǚƤ ˥ǆ Ɨ ˮƪƓ˲˸ǃå èƓƪƓ ˴ǃå ˤ ˢ˹ƙ ˥ɜ˸Ȼ
.ƴ ˸˱Ǆǃ ƗơƓ˯˸ǃå Ɨ ˮƪƓ˲˸ǃå èƓǆ˦Ǆƶ˸ǃå ƝƑƓ˯ǈā ó̇ Ƽ ˥Ƶ þƓƶǃå ëƓ˶ƼǗå ýǚƤ ˥ǆ 

2â .îƑ ˭Ƣ ƕ ˬƨƑ˰˶ǁä çƑƨƑ ˲ǁä 
ƪƓ ˴ǃå ɄǄ˯˳ƙ ˥˻ƕ Ɠ˸ ʼ Ɨ ˮƪƓ˲˸ǃå èƓèƓ˴ƪ˓˸ǃå  ˖˻ơå ƴ˯˸˯ƙ˴ƪ˓˸ǃǃå ˥ǆ ÷˦ ˹ƕ èƓ Ɨɂ̇ ˲ƗǄưƓƽ˸Ǆǃ  ˥˻ƕ

Ɨ ˮƪƓ˲˸ǃå èƓƪƓ ˴ǃå ǉ˘ǋ  Ɨ˹˻ƶǆ èǙƓơ ǑƼɊȺå˦˷ǃå ˞ƶȺ çƓƵå̇ ǆ ƴǆÜ Ƽ þ˗Ƶā Ɨǈā˙˸ǃƓǗåûƓ˴ƙ  û̇ ǃɣå ǑƼ
 ƗǄǒ̠ƕ û̇ ā˟ èƓƪïƓ˸ǆ ̇Ƽå˦˯ƕ Ơ˸ƪ Ɨǈ˦ǈƓǀǃå èƓǄɣ˯ ǃ˸åā çí˦ƞ˦˸ǃå ƗˮƪƓ˲˸ǃå éå˗ơǕåā èƓ Ǆ˸ƶǃå ˞ƶ ǃ

                                                 
83 -  ÜɖƕƓ˴ǃå ƴƞ̇ ˸ǃå37-42. 
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Ⱥ āá ƗȻíƓ˶˯ƿǙåƗ ˮƪƓ˲˸ǃå ˙ƮƓ˹ƶǃå ˞ƶ  ˥ɜ˸Ȼ èƓƪƓ˴ǃå xǄƙ ÷˦˹ƙā í̠ƶ˯ǃ Ąå̇sǈāƓǋ̇ ˶ơ  ýǚƤ ˥ǆ ÿƓ ƕ ǑƼ
.Ɨ ˮƪƓ˲˸ǃå èƓƪƓ ˴Ǆǃ Ɨ ƪƓƪǕå èǙƓ˱˸ǃå Ơư˦ǒ ɏ˘ǃåā ǑǃƓ˯ǃå Ɇɜ˵ǃå 

) ˢƽî Ʉɚ˳ǁä12ƕ ˬƨƑ˰˶ǁä çƑƨƑ ˲ǂǁ ƕ ƨƑƨǓä çǗƑ˯˶ǁä:( 

 
  

   
 
 
 
 
 

 :î˕˴˶ǁä Ɨ˰ơƓ ǃå íå˗Ƶã ˥ǆíƓ˸˯ƵǗƓȺ í˦˸˲ǆ ˗˸ơá Ʉƪ˦ǒ Ɨƪåïí ǏǄƵ Û ˙ƛáúǚ˯ƤǗå  ƗǃǙí ǏǄƵ Ɨ ˮƪƓ˲˸ǃå èå̇ ǒ˗ǀ˯ǃå ǑƼ
Ǘåā çïåíǗå Ɨ Ǆḧǃ Ɨ ˸Ǆƶǃå ƗǄ˱˸ǃå ÜƗ ǃƓ˸ǃå ˤƑå˦ ǀǃå Ü˙ˠƿ ÜíƓ˶˯ƿ)1999.( 

 ˤ ˀƓƽǆ Ɨƛǚƛ üƓ˹ǋ˥ɜ˸Ȼ ǑƼ ˤɜ˲˯ƙ ÿá ã Ɨ Ǆ˸ƵïƓ ˯Ƥ  ú̇ ˟ ˥ǆ Ɠǌǀ ˮˠƙā Ɨ ƪƓ˹˸ǃå Ɨ ˮƪƓ˲˸ǃå èƓƪƓ ˴ǃå
íå˗Ƶã ˗˹Ƶ çïåíǗå å ô̇ ƵāƗ ǃƓ˸ǃå ˤƑå˦ǀǃ84: 
:ăǗĀà  ƕ˞ ˰ǁä:(Ɋƻ˰˭ǁä) î˖˰ǁäĀ  ˔˱Ȼ Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃå íå˗Ƶã ˗˹ƵçƓƵå̇ ǆ  ˥ɂ˦ḧƙ ï˙ˮƙ Ǚ Ɨˠ ˲ǃå ÿáãèƓ˟Ɠ ˯ơ 
Ɨɂ̇ ƪ  þ˗Ƶ ˔˱ɂāƗƺǃƓ ˸ǃå ˗˹Ƶ ýâƓƽ˯ǃå ǑƼ  ɖ˻ˮˠƙɀāþå˗˳˯ƪ  ǑƼ ƗǄ˰ǆǕå ˥ǆā ÜƗǄǒ˗ˮǃå Ɨ ˮƪƓ˲˸ǃå èƓƪƓ ˴ǃå ˥˻ƕ
 ˣǃîƗƺǃƓ ˸ǃå  ǑƼæƓ˴ơ èå̇ ˯Ƽ ǑƼ üǚ˯ǋǗå Ɨ˸ ʾ Ɨ˹˻ƶǆ ǑƼ ˗˸ƶ˯˸ǃå ˞ ʽ˳˯ǃåā  Ɨɂ̇ ˯Ƽ˗ǃå Ɨ˸ ʿǃå ý˦ƮǕå ˞ƶ ǃ

 ˥ǆ Ɠǋ̇ ˻ƹā˔˻ǃƓƪǕå .ï˗˱ƙ ÿá Ǐǃã çïƓƬǗå  ï˘˲ǃåā Ɨˠ ˲ǃå á˗ˮǆ ˗˸˯˴ǆ ÜƗ ƪƓ˲˸ǃå ǑƼ Ɨ ʸ˦ư˦˸ǃå ô̇ Ƽ ˥ǆ
 ǏǄƵ ˔ƪƓ˲˸ǃå ó̇ ˲Ȼ ˖˻ơǗåúå̇ ˯Ƶ  āá çïƓ˴˳ǃƓȺɆƞ˓Ĉǒ Ǘåúå̇ ˯Ƶ  ƠɁ̇ ǃƓȺǃƓ˸˲ ˥ǆ Ǌ˴ƽǈ ƗȻ èƓǆå̊ ˯ǃã ɏá

Ɨ Ǆˮǀ˯˴ǆ  ā á˗ˮ˸ǃå å˘ǋ Ƌ˵˹ǒ ˗ƿǆ˥ ƓĄ˷Ȼá ǙƓơè  ñǚƼǗåƗ ǃƓ˯˯˸ǃå ˥Ƶ  èƓǆðǕåƗȻíƓ˶˯ƿǙå. 
 :ăƑǆƑƙƕɀˤǁĀǓä ÞƑ˞Ƴâ ǁ ˗ǉˤ˯ǂ ɍìƑ˴˭ƽǕä :ǏǆˤǆƑƾǁä Ʉɚ˳ǁä ǍǂƳ ˔Ǆˠ˯ǒãïƓ ˯Ƥ  ˗Ƶå˦ƿ˯ƙ Ɨ ˮƪƓ˲ǆå˦ ɖƼ
 ˙ǋ˦˱ǃå ƴǆǗåɏíƓ˶˯ƿ ˛ǃā ƗǃƓ˸ǃå éå̠ơǕå ÿ˦˸˷ǆā ɊǀƼ  Ǒǈ˦ǈƓǀǃå ƓǌǄɜƬ ƴǆ˗˹Ƶ ô̇ Ƶ ǉ˘ǋ  éå˗ơǕå

                                                 
84-  ÜƗ ǃā˗ǃå Ɨƶƞå̇ ˸ǃå Ɨǃíáā Ɨ ǃā˗ǃå Ɨ ˮƪƓ˲˸ǃå ý˦ƮǕå ā Ɨ ǃā˗ǃå Ɨ ˮƪƓ˲˸ǃå ý˦ƮǕå Ɨ˹˱ǃɀ ƓȺƓƪ Ɨ˸ƞ̇ ƙ ÜǑǃā˗ǃå ˥˻ˮƪƓ˲˸ǃå íƓ˲ƙ

) ÜˤǋƓḪ̇ Ƭā˥˻ǒǚ˸Ǆǃ ˤǄƶǃå ïåí ɉ Ü1 Ü1983 (21-25. 

ƕ ˬƨƑ˰˶ǁä çƑƨƑ ˲ǁä 

:ƑǊ˷ǄĀ ƕǄƑƳ çƑƨƑ ƨ     
ƕƨƑ ƨ 

1. Ɨ ǃƓ˸ǃå èƓǈƓ ˮǃå ˗˻ơ˦ƙ 
2Ɨ ˮ˹ƞǕå èǚ˸ƶǃå Ɨ˸ƞ̇ ƙ . 
3ˤ ˻ǀ˯ǃå ƗƪƓ ƪ . 
 

 ƕ˶ƏƑƽ ˗ƬƑ˷ƴȸ ƕ˞ Ɨ˗Ǆ çƑƨƑ ƨ
ƕƨƑ ƨ :ƑǊ˷ǄĀ ɄƢ˕ǁä 

1.íå̇ ǒǗƓȺ úå̇ ˯ƵǗå 
2èƓ˟Ɠ ˯ơǗå ˥ɂ˦ḧƙ . 
3 Ɨˠ ƙ̇ ˸ǃå ˙ƑƓ˴˳ǃåā ˔ƪƓɜ˸ǃå .

ý˦ƮǕå ˥ǆ ˝Ǆ˳˯ǃƓȺ 

 ƕ ǆä̆ ˹˶ǁä ˗ƬƑ˷ƴȸ ƕ˞ Ɨ˗Ǆ çƑƨƑ ƨ
çƑƨƑ ƨ :ƑǊ˷ǄĀ 

1. Ɨ˯ƕƓ˰ǃå ý˦ƮǕƓȺ ƗƮƓƤ 
2Ɨǃāå˗˯˸ǃå ý˦ƮǕƓȺ ƗƮƓƤ . 
3Ɨ˯ƕƓ˰ǃå èƓɁ˦Ǆˠ˸ǃƓȺ ƗƮƓƤ . 
4Ɨǃāå˗˯˸ǃå èƓɁ˦Ǆˠ˸ǃƓȺ ƗƮƓƤ . 
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˸ ˻ǀƙāƓǌ ÜƼ Ɨ Ǆ˸Ƶ ˕˸ƙ åîƎãêƓǆ˗ǈ ˥˻ƕ  Ɏ̇ƤǕå ǏǄƵ Ɠ˸ǋå̠ơã ç̇ɣ ƪ ƴƿå˦ǃå ǑƼ Ɇ˰˸ƙ ˥˻˯Ḫ̇Ƭ  ˗ƶƙ Ɨ Ǆ˸ƶǃå ǉ˘ǌƼ
 ˥Ƶ ˙ˢ˹ǃå ˞ƺȺ ƠǃƓ˶˸Ǆǃ å˗˻ơ˦ƙ ˕˴ ǃā ßå̇ Ƭ Ɨ Ǆ˸ƵƓǌǄɜƬ Ǒ˸ ˢ˹˯ǃå āá Ǒǈ˦ǈƓǀǃå. 

 :ƕˬ˲˷ǁä ƕ˶ǉǓä :ăƑˮǁƑƙ ̠ƶĈȻ ɆǆƓƶǃå å˘ǋ Ɨ ˸ǋǕå ƸǃƓȺ ÜƗ ˮƪƓ˲˸ǃå ƗƪƓ ˴ǃå ˛ƪá ˗ǒ˗˲ƙ ǑƼǏƵå̇Ĉƙ îã ǉ˘ǋ 
ǆ Ɨ ˸ǋǕå ˥Ƶ ëƓ˶ƼǗå ýǚƤ ˥ƴ ˸ƞ ˙ƮƓ˹ƶǃå  Ǒ˯ǃåƛ̇˓Ĉƙ ǏǄƵ  Ɨ Ǆ˸ƵãîƓ˳ƙ ïå̇ ǀǃå ÿá ˔˱Ȼ ˙Ƥà Ǐ˹ƶ˸Ⱥ Ü

 ƴ ˸ƞ ˥Ƶ Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃå ǑƼ Ơ˶ƽȻ˙ƮƓ˹ƶǃå  Ǒ˯ǃåƶ̠Ĉƙ Ɨɂ̇ ǋ˦ƞ  ǑƽɜȻ Ɠ˸Ⱥ˙˻ƛƋ˯Ǆǃ ǏǄƵ  æƓ˲Ʈá èåïå̇ ƿ āá èƓ˸ ˻ǀƙ
.ƓǌƞïƓƤā Ɨ˴ƪ˓˸ǃå ɆƤåí ƠǃƓ˶˸ǃå 

 :˔ǁƑˮǁä ˒ǂ˞˶ǁä Ǐƺ ƕ ƓƑ˯ȹǕä ƕɀ˗ˠ˷ǁä îĀìâ ˗˹˲ƻƗƕ ˬƨƑ˰˶ǁä çƑƨƑ ˲ǁä îƑ ˭Ƣ 
 ǑˮƪƓ˲˸ǃå ˙ḧƽǃå ýāƓơǗåþƓ˸˯ǋ Ǘå Ɨɂ̇ ˢ˹ǃƓȺ Ɨ ƪƓ˲˸Ǆǃ Ɨ ƕƓ˱Ȼ Ɇƞá ˥ǆå ë̇ Ƭ ˓ˮ˹˯ǃåā Ɨ ˮƪƓ˲˸ǃå èƓƪïƓ˸˸ǃ

Ɠǌƕ Ǘå Ɨɂ̇ ˢ˹ǃå Ɇ˶Ƽ ˥ɜ˸Ȼ Ǚā èƓ Ʈ˦˯ǃå ˥ǆ í˗Ƶ ˥˻ˮƙ Ǒ˯ǃåā ƗɂïƓ ʹ˸ǃå Ɨɂ̇ ˢ˹ǃå ˥Ƶ Ɠư̇ ǃå þ˗Ƶ ˥Ƶ Ɨ ƕƓ˱Ȼ
Ⱥ ó˦˶˳ǃƓ˰ǆ Ɨ ˮƪƓ˲ǆ ɍíƓ ǆā èƓƪƓ ƪ ÜƗɂïƓ ʹǆ Ɨÿá ˙˻ƹ  ɏïƓ́ ǃ˸å Ɲǌ˹˸ǃå ǑƼ ƗˮƪƓ˲˸ǃå Ɨɂ̇s ǃ˹å Ɇ˻Ǆ˲ƙ

ɂ˦ƿ ĄƓɂ̇sǈ ƓƪƓƪá ̇Ƽ˦ǒ Ǚā ƗȻƓƺǄǃ Ɋ˴ ȺƓ Ɲǌ˹˸ǃå Ǐǃã ɏïƓ́ ǃ˸å Ɲǌ˹˸ǃå ý˦˲˯ǃ Ɨɂ̇ǋ˦ƞ æƓƪá Ɨƛǚƛ üƓ˹ǋā .
 ǏǄƵ ɏïƓ́ ǃ˸å Ɲǌ˹˸ǃå çï̠ƿ þ̠Ƶ :Ǒǋā ǑƕƓ˱ȻǗåãïƓ ˯Ƥ Ɠ ˮɂ̇ ˱ƙ Ɨɂ̇ ˢ˹ǃå  ǏǄƵ þ˦ǀȻ ǊǈǕãèƓưå̇ ˯Ƽ ˟ƓƤ Ɨ˭ ˖˻˲Ⱥ

Ɠǌ˯˲Ʈ ˥ǆ ɖǀ˲˯ǃå ˥ɜ˸Ȼ ǙÜ ɂ˥˸̇˰˯˴ ǃ˸å ƗˀƓƼï ǏǄƵ ̊Ḫ̇ǒ ɏïƓ́ ǃ˸å Ɲǌ˹˸ǃå ÿá ̠˱ǈ ǑǈƓ˰ǃå ̝ˮ˴ǃå  ˙˰ǂá íå̇ ƼǕå
ƴ˸˯˱˸ǃå Ɨ ˀƓƼï ˥ǆƓǆá Ü ˖ǃƓ˰ǃå ˔ˮ˴ǃå  íïå˦˸Ǆǃ Ɇ˰ǆǕå ˝ ˶˳˯ǃƓȺ Ơ˸˴Ȼ Ǚ Ɲǌ˹˸ǃå ÿáǗåƗȻíƓ˶˯ƿ  û˦ƪ ǑƼ

ýƓ˸ǃå ñáï85. 
 ï˦˟  ɏïƓ́ ǃ˸å Ɲǌ˹˸ǃå ǑƼ ç˦˱ƽǃå ̋ Ǆǀ˯ǃWatts āZimmerman  ˦˲ ǈ Ɠǌƞ˦ƙ ̇˰ǂá ÿƓḪ ĄƓƕƓ˱Ȼã ĄƓ˱ǌ˹ǆ

 ̇ Ɂā Ǒˮɂ̇ ˱˯ǃå ˖˲ ǃå ï Ɨɂ̇sǈ ̇ɂ˦ɣ ǃ˯ ç̠ǒ̠ƞ êîƓ˸ǈ ˥Ƶ ̟ ǃ˲å āá ĄƓǃƓơ Ɨǆ̠˳ ˯˴˸ǃå ƗˮƪƓ˲˸ǃå ̝ ǃ˻ƓƪǕå ɄǄ˯˳ǆ å
 éǚƛ üƓ˹ǋ ÿá ˗˱ǈ ûƓ ˴ǃå å˘ǋ ǑƼā ÜɆˮǀ˯˴˸ǃå ǑƼ Ɨ ƪƓ˲˸ǃååƼ˯ ̇å ˕˸ƙ Ǒ˯ǃåā Ɨ ƕƓ˱ȻǗå Ɨ ƪƓ˲˸ǃå Ɨɂ̇ ˢ˹ǃ èƓư

ǑƼ Ɠǌ˯ƹƓ Ʈ  ƓǌǄɜƬǗå ɏðƓǌ˯ǈ ǑƼ ƗǄ˰˸˯˸ǃåā86: Ɨ ư̇ Ƽ  ˃ ǃƓḧ˯ǃåā ÜƗ ǈ˦ǒ˗˸ǃå í˦ǀƵ ÜèƓ˷ɂ˦ƶ˯ǃåā ˚Ƽå˦˲ǃå í˦ǀƵ
.Ɨ ƪƓ ˴ǃå 

1 . ó̠ ƺçƑ˵ɀˤƴ˭ǁäĀ ˘ƺäˤ˰ǁä ìˤƾƳ:  
 Ɇ˰˸˯ƙ Ɨ˸ǌ˸ǃå˗ƿ  ˣǃî ƴǆā Ɨ˴ƪ˓˸Ǆǃ ëƓɁïá ˤ ˢƶƙ ǑƼ çïåíǘǃ Ɨ ƪƓƪǕå  ̠ƿ Ɏ̇Ƥá Ɨ˶ Ƭ˳ ƴƼåāí xǄ˯˸ƙ

 .˥˻ ǋ˸Ɠ˴˸ǃå ƠǃƓ˶ Ⱥ˸ ̇˷ Ȼ Ɠ˸ǆ Ɨ˴ƪ˓ ǃ˸å Ɨ˸  ʾǏǄƵ ƓĄǄƪ ̇˻ƛƋ˯ǃå ƓǌǈƋƬ ˥ǆ èåßå̇ƞɀā èåïå̇ƿ îƓ˳ƙã Ǐǃã ƓǌƶƼ̠ƙ

                                                 
85- Watts Rooss L. and Zimmerman Jerold L., Positive Accounting Theory, Prentice-Hall Inc, (1986): 7-16, 

https://ssrn.com/abstract=928677. 
86- Ross L Watts and Jerold L Zimmerman, Positive Accounting Theory: A Ten Year Perspective, The Accounting 

Review, Vol 65, No 1, (1990): 131-156. 

https://ssrn.com/abstract=928677
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 Ɨƪåïí èïƓƬá ûƓ ˴ǃå èåî ǑƼWatts ý˦Ĉ˻ǆ ÿá Ǐǃã Ɨ˴ƪ˓˸ǃå çïåíã  Ǐǃã èƉƼƓɜǆ ɊˠƤ Ɠǌǒ˗ǃ Ǒ˯ǃåïƓ ˯Ƥã 
 èåßå̇ ƞãƗ ˮƪƓ˲ǆ  ˛ɜƶƙ ïǕå ǑƼ èå̇ ˻˻ƺ˯ǃåƸǄˮ˸ǃå ëƓɁ  Ɠǌ˹ƵǑƼ  ý˦ǀƶ˸ǃå ˥ǆ ÜƗ ǃƓ˲ǃå ç̇ ˯ƽǃå Ǐǃã Ɨ Ǆˮǀ˯˴˸ǃå ç̇ ˯ƽǃå
 ÿá Ɇ˻˸Ȼ ̇ ǒ˗ǆā  Ǐǃã èƓ˴ƪ˓˸ǃå ƴƿ˦ƙ ˗Ƒå˦ƵǏǄƵá ˞ɂ˦ƶ˯ǃå ÿƓḪ åîã Ȼ èƉƼƓɜ˸ǃå ǏǄƵ Ɠ Ƒ̊ ƞ ɆƿǕå ǏǄƵ ˗˸˯ƶ

˥ǆ Ɠǌ˹Ƶ ˥Ǆƶ˸ǃå  û̇ ǃɣå Ɏ̠ơã .ëƓɁïǕå ǑƼƓƮ ýǚƤå Ǒǋ ˣǃ˘ƕ þƓ ʿǃïƓ ˯Ƥå ơƓɁïá ̇ǌsĈƙ ƗˮƪƓ˲ǆ ƗƪƓƪƓ 
Ɠǋ̇ ˻ƹ ˥ǆ ǏǄƵá ǃ ˙ˮǂá ˚Ƽå˦ơ ǏǄƵ ý˦˶˲ǄǃƗ ǃƓ˲ǃå ç̇ ˯ƽǄÜ  ǏǄƵ ĄåíƓ˸˯Ƶɀā Ɨ Ǆ˸Ƶ Ɨƶ ˮ˟ûƓǀ˲˯ƪǗåÜ ƪ ˣǃî ɏí˓˻

 ǏǃãôƓƽ˳ǈã  èå̇ ˯ƽǃå ǑƼ Ɠǌ˹Ƶ ˥Ǆƶ˸ǃå èƉƼƓɜ˸ǃåā ëƓɁïǕåƗ Ǆˮǀ˯˴˸ǃå87. 
2.  ó̠ ƺ ìˤƾƳƕ ǆˤǐ˕˶ǁä 

 Ɠ˸Ǆǂ˕ƶƽƙïã Ɨ ˴ǈ ˥ǒ˗ǃå ˚ƼƓ˲ǃå íåð ɏ˘ǃå ǒ̠ çïåíǗå ƴƼïƓ ˯ƤǗ ˔˻ǃƓƪá Ɨ ˮƪƓ˲ǆ Ɇǒ˗ƶ˯ǃ  Ĉ˸ǃå ëƓɁïǕå ˥Ǆƶ
 ç̇ ˯ƽǃå ˥ǆ Ɠǌ˹ƵƗ ǃƓ˯ǃå Ɨ ǃƓ˲ǃå ç̇ ˯ƽǃå Ǐǃã ˔˹˱˯ǃ  ɏáüƓǌ˯ǈã Ɇ˸˯˲ǆ  ɉā˙˵ǃ˗ǀƶǃå. ˣǃî ƴƞ̇ ɂā Ǐǃã ã ˥ǒ˗ǃå èƓ ʾƓƽƙ

 Ǒ˯ǃåƓǆ Ɠ ǃƓƹ  ô̇ ƽƙ Ąí˦˻ƿ˥˻˹Ƒå˗ǃå ǏǄƵ Ɨ˹˻ƶǆ åɆ˰ǆ Ü  í˦˻ƿ èƓƶɂð˦ƙëƓɁïǕå ƪǕå ßå̇ Ƭ çíƓƵã āáˤǌ áā  ïå˗Ʈã
ǒí ÿ˦  Ɨ ʼƓưã ƓǆāǏǃã ˣǃîÜ  ā Ɠǆ Ɠ ǃƓƹŊˮ̇ƶĈƙ  ǉ˘ǋ ˥Ƶ˻ǀǃå ˦í ϞЂжϠ áā Ɠƿïáþ  Ɨ ˮƪƓ˲ǆɆ˰ǆ ˯˴ǆ ˦ ñáï èƓɂýƓ˸ǃå 

ɆǆƓƶǃå āá ˔˴ǈ ƽǃå Ɨ ˠƺƙ ˦á ˗Ƒåā  ǑƼƓƮ û˦ǀơ ˸ǃåǄƗ ḧÜ ˣǃ˘ǃ  þ˗˳˯˴ƙ ǑƼ çïåíǗåèƓ˴ƪ˓˸ǃå  èåîǒ˗ǃå Ɨ ˴ǈ ÿ˦ 
ǃãǏ  û˦ǀơ ˸ǃåǄƗ ḧ Ɨƶƽƙ̇ ˸ǃå  çíƓɂð)ǑǃƓ˸ǃå ƴƼ̇ ǃå Ɨ ˴ǈ ( ĄƓǈƓơá ˔˻ǃƓƪá  ā èƓƪƓ ƪ Ɨ ˮƪƓ˲ǆƙ˗ɂ̊ ˥ǆ  ˔˹˱˯ǃ ëƓɁïǕå
 ĈȻ Ɠǆ ǑƼ Ǒ˹ƽǃå ˙˻˶ǀ˯ǃƓȺ Ǐ˸˴ãǒ˗ǃå èƓ ʾƓƽƙ˥88. 
3 .ƕ ƨƑ ˲ǁä ˁ ǁƑḥ˭ǁä 

ƶ̠ĈȻ  ˥ǆ ɆḪ Ɠǌˠ ˲ǆ Ǐǃã ǊǄƤíá ˖˻ơ Ɨ ƪƓ˲˸ǃå ǑƼ Ɠ ˮ˴ǈ ˖ǒ˗ơ ƠǄˠ˶˸ǃå å˘ǋWatts āZimmerman 
 ĄƗ˱ ǈ˯ Ɨ˴ƪ˓ ǃ˸å ƓǌǄ˸˲ ƙ˯ Ǒ˯ǃå ßƓyǕå ǊȺ ̠˶ ǀɂā û˦ ǃ˴å ǏǄƵ Ɠǌƙ̇ɣ ƪ Ɏ̠ǆ āá Ɠǌ˸˱ ǃ˲ āá Ɠǌƶƿ˦˸ǃǗ èåïƓ ˯Ƶ

Ɨǃā˗ǃå ˥˻ǈå˦ƿ Ɠǋí˗˲ƙ  Ɇ˰ǆ ÿ˦ǈƓƿ ƓǌƙƓ˱˯˹ǆ ǏǄƵ ïƓƶƪá ˗ǒ˗˲ƙ āá ƓǌơƓɁïá ǏǄƵ ˔Ƒå̇ ˷ǃå èǙ˗ƶǆ çíƓɂð89 ˗ƿ .
 ÜƗ ƪƓ ƪ ˃ ǃƓḧƙ Ɠǌ˻ǄƵ ô̇ ƽƙ Ɨ ǆ˦ɜơ èåïå̇ ǀǃ þƓƶǃå ɏá̇ ǃå þƓ˸˯ǋã ƴư˦ǆ èåî Ɠǌ˹ǆ ç̇ ˻ˮḧǃå èƓ˴ƪ˓˸ǃå ƴ˷˳ƙ

 Ɇɜ˵Ⱥ çíƓɂ̊ ǃå ǑƼ ëƓɁïǕå èƓ Ǆǀƙ è˘Ƥá åîã ˖˻˲Ⱥ˙˻ˮḪ Ƥ̆á åîã Ɠǆá ÜïƓḧ˯ơǘǃ ̇Ƭ˓ Ḫ˸ Ɠǌ˻ǃã ̇s Ĉ˹ǒ ̠ǀƼè  èƓ Ǆǀƙ
Ƶ ̇Ƭ˓ Ḫ˸ Ɠǌ˻ǃã ̇ˢ˹Ĉǒ ̠ǀƼ ̇˻ˮḪ Ɇɜ˵Ⱥ ôƓƽ˳ǈǗå ǑƼ ëƓɁïǕå Ɨǃā˗ǃå ƴƼ˗ǒ Ɠ˸ǆ Ɠǌƕå̇ ˠưɀā Ɨ˴ƪ˓˸ǃå ˙˴ƶƙ ǏǄ

                                                 
87 - Ibid.  

88 -   ˙ˮƞ ï˦Ƶå˗ǃåãˤ ˀå̇ ƕÜ ˗ƕƓƵ úå˦ǈ ˗˸˲ǆÜ Ǘ Ɨ ˮƪƓ˲˸ǃå èƓƪƓ ˴ǃå ˙ƛá ƗȻíƓ˶˯ƿǙå èå˗ơ˦ǃå ˤǌƪá ïƓƶƪá ǏǄƵ ˔ƪƓɜ˸ǃå çïåí
˥˻ɣ Ǆ˴Ƽ û˦ƪ ǑƼ Ɨǃāå̠˸˯ǃå  Ɨ ǃƓ˸ǃå ûåïāǖǃ)Ɨ ʿ ˮˠƙ Ɨƪåïí(Ü ǆƓ˱ǃå ƗǄ˱ǆǗå ƗƶǗå èƓƪåï˗ǃå ƗǄ˴Ǆƪ ÜƗ ǆǚƪ ˗Ǆ˱˸ǃå ÜƗ ǈƓ˴ǈ17 Ü

) ÜýāǕå í˗ƶǃå2009(Ü 828. 
89 - Watts R. L.  and Zimmerman  J. L., Towards a positive theory of the determination of accounting standards, 

Accounting Review, 53, No 1,  (1978): 115. 
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˥˻˯ǃƓ˲ǃå Ɠ˯ǄḪ ǑƼ ɆƤ˗˯ǃå Ǐǃã90.  xǃî ǏǄƵ ĄßƓ˹ƕ Ɠ˸ǄḪ˕ƶƽƙïã  Ɨ˴ƪ˓˸ǃå ƓǌǄ˸˲˯ƙ Ǒ˯ǃå Ɨ ƪƓ ˴ǃå ˃ ǃƓḧ˯ǃå íåð Ɇ˻ǆ
Ɇ˻˷ƽƙ Ǐǃã çïåíǗå èƓƪƓ ˴ǃå  Ǒ˯ǃå Ɨ ˮƪƓ˲˸ǃå Ɇơ̇Ĉƙ Ǐǃã ƗɂïƓ˱ǃå ç̇ ˯ƽǃå ˥ǆ Ɠǌ˹Ƶ ˥Ǆƶ˸ǃå ëƓɁïǕåǃå èå̇ ˯ƽǃå .Ɨǀơǚ

ƽ˷ĈƙǑ  Ą̠ƶȺ ƗƪƓ˴ǃå ƗƽǄḧ˯ǃå Ɨư̇Ƽ ĄƪƓƪ å ƓïƓ ˯ƤǗ  ˙˻ǒƓƶ˸ǃ ˙˻ˮḧǃå ˤ˱˲ǃå ƴ˷˳Ȼ ˗ƿā Ɨ ˮƪƓ˲˸ǃå èƓƪƓ ˴ǃå
 ƴǆ ßåíǕåþå̇ ˯ơã Ɨ ˭˻ˮǃå Ɨ ǃā˓˴˸ǃåÜ  ̇˻ƕå̠ƙ îƓ˳ƙǗ ̇ˮǂá ̊ƼƓ˲Ⱥ ç̇ˮ˻ḧǃå èƓ˴ƪ˓ ǃ˸å çïåíã ï˦ƶƬ ̠ǃ˦˯ǒ Ɠǆ ƓĄǃƓƹā

 Ɨƶƿ˦˯ ǃ˸å ̇ƑƓ˴˳ ǃå ˞ ʽ˳˯ǃ ƓĄ˷Ȼáā ëƓɁïǕå ˞ ʽ˳˯ǃ Ɨ˹˻ƶǆ ˥ǆ ˤǋ̇ ˻ƹā ˥˻ǈå˦ǀǃå Ǒƶưåā ɆƤ˗ƙ ˥Ƶ Ɨ˸ƞƓ˹ǃå
èƓ˴ƪ˓ ǃ˸å ǉ̆ǋ ÿā˓Ƭ ǑƼ Ɨǆ˦ɜ˲ǃå èƓ˭˻ǌǃå91 . 

 Ɨ ƕƓ˱ȻǗå Ɨɂ̇ ˢ˹ǃå ú˗ǌƙ Ąå̠ǒ̠˲ƙ  Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃå ˙ɂ˦ˠƙ Ǐǃã˥˸ư  Ơ ư˦ƙ ýǚƤ ˥ǆ Ɨ ǃƓ˸ǃå Ɨ ƪƓ˲˸ǃå ûƓˠǈ
Ɨƶ ˮ˟  Ǒ˯ǃå úā˙ˢǃåˤ˱˹ƙ ˥Ƶ ãïƓ ˯Ƥ  Ɏ˗ơǗ ˥˻ƶǆ û̇ ǃɣå ǃå ˤƛ ˥ǆā ƗǄǒ˗ˮǃå Ɨ ˮƪƓ˲˸ǃå èƓƪƓ ˴ǃå ˣǄƙ ïƓƛƉȺ ˓ˮ˹˯

Ɨ˴ƪ˓˸ǃå ǑƼ Ɨ ˮƪƓ˲˸ǃå  Ɨ Ǆƶƽǃå Ɨˠ˵ǈǖǃ Ɨ Ǆḧǃå íƓƶȺǕå ɖɂ̇ ˟ ˥ƵƗ ǃƓ˸ǃå ˤƑå˦ǀǃå íå˗ƵƎȺ ƗǀǄƶ˯˸ǃå˲ƙ . ǉ˘ǋ ýāƓ
 Ǒ˯ǃå èǙâƓ˴˯ǃå ˥Ƶ ƗȺƓƞǗå Ɨɂ̇ ˢ˹ǃåƗˮƪƓ˲˸ǃå èƓƪïƓ˸˸Ǆǃ ĄƗ˱ ǈ˯ ̇ǌsƙ Ɇ˰ǆ  Ɨɂ̇ ˲Ⱥ çïåíǗå ƴ˯˸ƙ æƓ ƪáãïƓ ˯Ƥ 

.ƗˮƪƓ˲ǆ èƓƪƓƪā û̇˟ 
 
 
 
 
 
 
 
 
 
 
 

                                                 
90-  ɏï˦ˮ ǃ˱åƗ ˠƵ ɏ˗ǌǆÜ ïƓ˸˰˯ƪǗå ˗Ƒå˦ Ƶ èå̇ Ƭ˓ǆ ǏǄƵ ɆƤ˗ǃå ˗˻ǌ˸ƙ ˙ƛá ÜɏíƓǋ ˥˻˴ơ ñå˗ƿáÜ  íƓ˶˯ƿǙåā çïåíǗå Ɨ ǄḪ ƗǄ˱ǆ

 í˗ƶǃå ÜƗ ǃƓ˸ǃåā ƗɂïåíǗåā ƗȻíƓ˶˯ƿǙå èƓƪåï˗Ǆǃ19Ü )2016 :(75. 
91 - Watts R. L.  and Zimmerman J. L., Ibid. 
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 ɍ̠ɣ ǁ˷ä îƑ̋Ǖä :ǏǆƑˮǁä ̝˰˶ǁäǁǏˬƨƑ˰˶ǁä ˒Ƴǘ˭ǂ 
 ãˤ˯ǋ èƓƪïƓ˸˸Ⱥ ǑˮƪƓ˲˸ǃå æíǕå  ƗơƓ˯˸ǃå Ɨǈā˙˸ǃå Ɠǌǃǚƺ˯ƪã ýǚƤ ˥ǆ Ɨ ˮƪƓ˲˸ǃå ƝƑƓ˯˹ǃƓȺ ˔Ƶǚ˯Ǆǃ çïåíǗå

 Ɇ˰˸Ȼ å˘ǋā ëƓ˶ƼǗåā ñƓ ʿǃå èƓ Ǆ˸Ƶ ǑƼ Ɨ ˮƪƓ˲˸ǃå ɆƑå˗ˮǃå ïƓ ˯ƤǗƽɂ̇ ˲ƙƓ  ßåíǖǃ ßƓƽƤã āáɏíƓ˶˯ƿǙå  Ǒǀ ʿ˲ǃå
 ˓ ˸ǄǃƗ˴ƪ ˖˻˲Ⱥ ÜˣǄ˯˸ƙ çïåíǗå  ƗǀǄƶ˯˸ǃå Ɨ ǃƓ˸ǃåā Ɨ ˮƪƓ˲˸ǃå èƓǆ˦Ǆƶ˸ǃƓȺ ɆǆƓḧǃå þƓ˸ǃǗåā ˗˻˱ǃå ˤǌƽǃå ǏǄƵ çï˗ǀǃå

ƗƹƓ Ʈ ǑƼ ƗǀǄˠǆ èƓ ơǚƮ ˥ǆ ǊȺ ƴ˯˸˯ƙ Ɠ˸ǃ å̇ ˢǈ Ɨ˴ƪ˓˸ǃå Ɨˠ˵ǈƋȺ  ˤƑå˦ǀǃå āǕ ƓǀƼā Ɨ ǃƓ˸ǃå ˙ɂïƓǀ˯ǃå ƓǌƼå˗ǋ
ǌ˯ƶƽ˹ǆ ˤ ˢƶƙ ǑƼ ƗǄ˰˸˯˸ǃåƓ åƗ Ǆˮǀ˯˴˸ǃåā Ɨ ǃƓ˲ǃå Ɨ ˶˳˵ǃ  Ɨ˴ƪ˓ ǃ˸å Ɇˮǀ˯˴ ǃ˸ Ɠ˹˸ǌǆ å̊ǆï ëƓɁïǕå ÿ˦ḧƙ Ɠǆ̠˹Ƶ

.ƗǀȺƓ˴ǃå úå˗ǋǕå ˥ǆ Ɨƶƿ˦˯˸ǃå ëƓɁïǕå Ǐǃã ý˦Ʈ˦ǃå èƓ˴ƪ˓˸ǃå ýāƓ˲ƙā 
 çí̠˲ǆ Ɨ˶ Ƭ˳ úå̠ǋá ɖ˻ǀ˲˯ǃ ĄƓǈƓơá Ɨǈ˦ǈƓǀǃå ̇˻ƹā Ɨǈ˦ǈƓǀǃå ̝ ǃ˻ƓƪǕåā èƓ˹ǀ˯ǃå ˥ǆ ƓƵ˦ǈ çïåíǗå ñïƓ˸Ĉƙ

 ĄçíƓƵ ç̇ǋƓsǃå ǉ̆ǋ Ǐǃã ïƓ˵ĈȻ ëƓɁïǕå çïåíƎȺ ˤ ˢƶƙ ǑƼ ƗǄ˰˸˯˸ǃå Ɠǌ˲ǃƓ˶ǆ ˥˻ƕ ɖ˻Ƽ˦˯ǃå ýāƓ˲ƙ çïåíǗƓƼ ÜǃåƼƓɜ˸ èƉ
å̠ơǗ Ɏ̇ƤǕå úå̇˟Ǖå ƠǃƓ˶ǆā çā̇˰ǃå ʕs ƶƙ ǑƼ ƗǄ˰˸˯˸ǃå Ɨ˴ƪ˓ ǃ˸å ƠǃƓ˶ǆāƗưïƓƶ˯˸ǃå ƠǃƓ˶ ǃ˸å ˥˻ƕ ÿðå˦˯ǃå é 

å ïƓ˟ã ǑƼ ƗǄ˸ƶǃå ǉ̆ǋ ÿ˦ḧƙ ̟˻˲ȺƓǌ˻ǄƵ úïƓƶ˯˸ǃå Ɨ ˮƪƓ˲˸ǃå ɍíƓ ˸ǃ. 
:üĀǓä ˒ǂ˞˶ǁä  ǏˬƨƑ˰˶ǁä ˒Ƴǘ˭ǂǁ ǏƽǘƢǓäĀ Ǐ˶ ʾƑƻ˶ǁä îˤˠ˷˶ǁä 

 å˘ǋ ǑƼ ýāƓ˲ǈǊǃ ƗƼíå̇ ˸ǃå ˤ ˀƓƽ˸ǃå ýƓɜƬá ˥Ƶ ǉ̊ ˻˻˸ƙā ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå þ˦ǌƽǆ ô̇ Ƶ ˙˶˹ƶǃå  ç̇ ˮƶ˸ǃå
çïåíǗå èƓƪïƓ˸ǆ ˥Ƶ  Ǒ˯ǃå Ɨ ǈ˦ǈƓǀǃå Ɨ˸ˢǈǕåā ˙˻ǒƓƶ˸ǃå Ǐǃã ˙˻˵ǈ Ɠ˸Ḫ Üç̇ ǋƓˢǃå ǉ˘ǌǃ ǑƿǚƤǕå ï˦ˢ˹˸ǃå Ɇ˻Ǆ˲ƙā

 ˔˱ȻǗåþå̊ ˯ǃ ƕ.Ɨ ƪƓ˲˸ǃå Ɨ˹ǌǆ èƓ ʾǚƤá ü˦Ǆƪ ýǚƤ ˥ǆ Ɠǌ 
1 .ǏˬƨƑ˰˶ǁä ˒Ƴǘ˭ǁä ýˤǊƻǄ 

 ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå ç̇ ǋƓˡ Ɨǀ ʿ˲ǃå ǑƼ èð˙ƕ ˥˻ƕ ÷å̇ ˶ǃå Ơư˦ƙ Ǒ˯ǃå ƗǃƓḪ˦ǃå Ɨɂ̇ ˢ˹ǃ ç̇ ƬƓ ǆ Ɨ˱ ˯˹Ḫ
üǚĈ˸ǃåā çïåíǗå Ü Ɨƪåïí ˙ˢ˹ƙ ˖˻ơJensen  &Meckling  Ɠǌǈá ǏǄƵ Ɨ˴ƪ˓˸Ǆǃ" ˥˻ƕ í˦ǀƶǃå ˥ǆ ƗƵ˦˸˱ǆ
 úå̇ ˟Ǖå..êƓ˯ǈǗå Ɇǆå˦Ƶ þ˗ǀƙ Ǒ˯ǃå" Ü çïåíǗåā ˥˻˸ǋƓ˴˸ǃå ˥ƕ˻ èƓǆ˦Ǆƶ˸ǃå ɆƛƓ˸ƙ þ̠Ƶ Ǐǃã ƗǄɜ˵ ǃ˸å Ɏ̊ƶĈƙ ̟ ơ˻

çïåíǗå ˥Ƶ Ɨ ḧǄ˸ǃå Ɇ˶Ƽ ˥Ƶ Ɨ˱ƙƓ˹ǃå ˚Ƽå˦˲ǃå ƗǄɜ˵ǆ ˣǃ˘ǂ 92 .ƓǀƼāā  Ɨ˹ǆƓḧǃå ƴƼåā˗ǃå ˙˻˴ƽƙ ˥ɜ˸Ȼ Ɨɂ̇ ˢ˹ǃå ǉ˘ǌǃ
 ƗƪƓ˹˸ǃå ƗˮƪƓ˲˸ǃå û̇ ǃɣå ïƓ˯Ƥã ßåïāƓ˸Ḫ ˦ǋ ýƓ˲ǃå Ɠǆ˗˹Ƶ ïƓ˯˳Ȼ ˙ǒ˗˸ǃå ɆƑå˗ƕ Ɨ ˮƪƓ˲ǆ ˗ɂ̊ ƙ ˥ǆ ëƓɁïǕå 

 ĄƗƮƓƤ Ɠǆ˗˹Ƶ  ÿ˦ḧƙ ƗˠƤ èƓ˷ɂ˦ƶƙ çïåíǗå Ɨˠ ƙ̇ ǆ ëƓɁïǕƓȺ.  Ɨ˴ƪ˓˸ǃå çïåíã Ɠǌƕ ƴ˯˸˯ƙ Ǒ˯ǃå Ɨɂ̇ ˲ǃå ÿã ƴƿå˦ǃå ǑƼ
.Ǒǈ˦ǈƓǀǃå ïƓ˟Ǘå ƴǆ ɖƼå˦˯ǒ Ɠ˸Ⱥ Ɨ ˮƪƓ˲˸ǃå èƓǆ˦Ǆƶ˸ǃå Ɇ˻ɜ˵˯ƕ Ɠǌǃ Ơ˸˴ƙ Ǒ˯ǃå èåïå̇ ǀǃå îƓ˳ƙã ǑƼ 

 ˗ǀǃ é˦˲ ǃåā èƓƪåï˗ǃå ˔˴ơƶ˯˸ǃå èƓ ˸˴˸ǃå ˥ǆ ˗ǒ˗ƶǃå èíïāÜǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå þ˦ǌƽ˸Ⱥ ƗǀǄ ̠ƿ   ˗˱ǈ
ëƓɁïǕå çïåíã ƠǄˠ˶ǆ þ˗˳˯˴Ȼ  Ɇ˶ƙ ëƓɁïǕå Ɇƶ˱ǃ ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå ˖˻ơ ˥ǆ Ɨ˴ƪ˓˸ǃå Ɨ ˱ ƙå̇ ˯ƪƎȺ ˃ɂ̇ ƶ˯Ǆǃ

                                                 
92- Jensen M. C. and  Meckling W. H, The Theory of the Firm, Ibid,  248ï306. 
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æ˦Ǆɣ˸ǃå Ɏ˦˯˴˸ǃå Ǐǃã93 .˥ɜ˸˸ǃå ˥ǆ  Ơ˸ Ȼ˴ ˦ǌƼ ɆƤ̠ǃå ̠˻ǌ˸ƙ ˥Ƶ ̟ǒ̠˲ǃå ƓĄ˷Ȼáɖ˻ǀ˲˯ƕ èƓ˴ƪ˓˸Ǆǃ  ëƓɁïá
ç̇ ˯Ƽ Ɏ˗ǆ ǏǄƵ ç̇ ǀ˯˴ǆ  èå˦˹˴ǃå Ǐǃã Ɨƶƽƙ̇ ˸ǃå ëƓɁïǕå Ɇ˻ƞƋ˯ƕ ˚˱ƶǃå èå˦˹ƪ ˞ɂ˦ƶƙ ýǚƤ ˥ǆ ƗǄɂ˦˟ Ɨ ˹ǆð

Ɨ Ǆˮǀ˯˴˸ǃå94 . ā ú̇ ƵCopeland  ˔˴ơ Ǌ˹Ƶ ƸǄˮ˸ǃå ǑƼƓ˶ǃå ɆƤ˗ǃå ˞ƽƤ āá çíƓɂð ǏǄƵ çï˗ǀǃå ǊǈƋȺ ˔Ƶǚ˯ǃå
Ƶ̝ǚ˯ǃå þ˦ǌƽǆ ÿƋȺ ƓĄ˹˸ư ̇ƿá ̞ƿ˦ǃå ̨ƽǈ ǑƼā ÜƗ̋ ǃ̇å ǑˮƪƓ˲˸ǃå  Ǌǃ˥˻ƺǃƓ˸ǃå ÿƋȺ ƓĄƼ̇˯ƶǆ ç̠ǒ̠Ƶ ÿƓƶǆ  ǑƼ

ɆƤ˗ǃå ˥˻ǄǄǀ˸ǃå āá Ǌ˹ǆ  å˦ƶ ˯ǒ ˥ǃ ˥˻ˮƵǚ˯˸ǃå ˥ǆ ˤǋ̇ ˻ƹ āá  ˛ƽǈɏ˗ǌ˸ǆ ü˦Ǆƪ Ɋ˸ǈ åɆƤ˗ǃ95. 
 ̠ǒ̠˲ ǃ˯ Ɏ̇Ƥá èƓ˲Ǆɣ˶ ǆ þå̠˳ ƪ˯ã ˥ɜ˸Ȼ ïƓ˟ã ˥ ư˸ ̝Ƶǚ˯ǃå ÿ˦ɜȻ ̟˻˲Ⱥ ǑˮƪƓ˲˸ǃå ̝Ƶǚ˯ǃå þ˦ǌƽǆ

 Ɨ ʸå˗ƕǗå Ɨ ƪƓ˲˸ǃå ˗˱ǈ ˤ ˀƓƽ˸ǃå ǉ˘ǋ ˥˻ƕ ˥ǆā ÜǑǈ˦ǈƓƿ ɆƤ˗ǃå ˗˻ǌ˸ƙā ëƓɁïǕå çïåíã Ǒǆ˦ǌƽǆ ˥ǆ ˛ɜƵ ǏǄƵ
˥˻˻˸ȻíƓǂǕå ýǚƤ ˥ǆ Ɠƙï˦ˠƙā Ɠƙð˙ƕ ˥˻˯ǄǃåāÜ ƼƎÿ ƠǄˠ˶ǆ Ɠǆ˦ǌƽǆ ˗ƶȻ Ɨ ʸå˗ƕǗå Ɨ ƪƓ˲˸ǃå  ƗƼƓ˲˶ǃå Ǌƙï˦˟

˥˻˻ Ȼ˸íƓǂǕå ˥ǆ Ɇƿá Ɨƞï̠Ɂā ǑǃƓ˸ǃå û˦ ǃ˴å ɉƓ˵ǈ ǏǄƵ ÿ˦ǀǄƶ˸ǃåā" Ǒƽ˲˶ǃå ïƓƬá ˗ǀǃ .Ian Griffiths Ü1986 "
ƪƓ˲˸ǃå" ǊȺƓ˯Ḫ ǑƼǏǃã "Ɨ ʸå˗ƕǗå Ɨ ǑǄǒ Ɠǆ ƗḪ̇ Ƭ ɆḪ ÿã" : ƗƵ˦˸˱ǆ ɆḪā ÜƗƮƓ˳ǃå Ɠǌ˯ǀɂ̇ ˠȺ ƓǌơƓɁïá ƴǆ ɆǆƓƶ˯ƙ

 þƓƿïǕåā ÜƗǄǆƓḪ çï˦˶Ⱥ ˕ɂ˦Ƭ āá Ɨǀ ʾí çï˦˶Ⱥ ˕˳ ˟ Ǒ˯ǃå ˙ƙƓƼ˗ǃå ñƓƪá Ǐǃã ˗˹˯˴ƙ çï˦˵˹˸ǃå èƓȺƓ˴˲ǃå ˥ǆ
 Ɇ˶˲Ȼ Ǒ˯ǃåƓ˸ơ Ɇƞá ˥ǆ ĄƓǄḪ Ɠǋ̇˻ ƺ˻ƙ ʕ˯ǒ ÜƗ˹˴ǃå ǑƼ ˥ƙ˻̇ǆ ̇˸ ˰˯˴ ǃ˸å ï˦ǌ˸˱ ǃå Ɠǌ˻ǄƵ ÜƗ˸ɂ̇ ˱ǃå ßƓƽƤã āá ƗȻ

 ÿƓ˶ơ ˘˹ǆ ƗǄ˻ơ ˙ˮǂá ǉ˘ǋ ˗ƶƙāçíåā˙˟ Ɠǌǈã ÜƗǄḪ çï˦˶ Ⱥ ǑƵ̇Ƭā å̠ƞ ǑǌƬ ûå̆˸Ⱥ å̠ƶǆ ÿ˦ɜȻ ÷å̠˳ǃå å̆ǋā Ü
Ɨ ʸå˗ƕǗå Ɨ ˮƪƓ˲˸ǃå"96 . ˗˶ǀɂāƗ ʸå˗ƕǗå Ɨ ƪƓ˲˸ǃƓȺ Ɨ ˸ȻíƓǂá ˙ˢǈ Ɨǌƞā ˥ǆ " ǑǋɆɂ˦˲ƙ þƓƿïá ƪƓ˲˸ǃåƗ Ɨ ǃƓ˸ǃå 

˥Ƶ  Ǐǃã Ǒǀ ʿ˲ǃå Ɠǌƶưā˸ǃåƹ̇ ˦Ǌ ʼ æ ýǚƺ˯ƪã ýǚƤ ˥ǆ ÿā̠ƶ˸ǃå ƗƮ̇ ƽǃå çíƓƽ˯ƪǗå āá  ˥ǆ˥˻ǈå˦ǀǃå  çí˦ƞ˦˸ǃå
 ɆǋƓ˱ƙ āáǃå˞ƶ Ɠǌ˹ǆ Ɠǌƶ ˸ƞ āá"97 

 Ǌǈá ǏǄƵ ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå ˃ɂ̇ ƶƙ ǑƼ ˚Ḫ̇ ǒãþå˗˳˯ƪ  ǑƼ çïåíǘǃ Ɨɂ̇ ǒ˗ǀ˯ǃå ƗˠǄ˴ǃåãîƓ˳ƙ ˮƪƓ˲ǆ èåïƓ Ƥ Ɨ
˙ƛ˓ƙ ˖˻˲Ⱥ èǚǆƓƶ˸ǃå ˤ ˸˶ƙ āá  āá (Ɨ ƪƓ ˴ǃå ˃ ǃƓḧ˯ǃå) ƴ˸˯˱˸ǃåā Ɨ˴ƪ˓˸ǃå ˥˻ƕ çā˙˰ǃå Ɇǀǈ Ɨ ǈƓɜǆã ǏǄƵ

                                                 
93- Francois Degeorge, Jayendu Patel, Richard J. Zeckhauser, Earning Management to Exceed Thresholds, the Journal 

of Business, 72, 1, (1999): 2. 
94 - Mard Yves, Performance comptable et gestion des résultats, (2003): https://shs.hal.science/halshs-

00582798v1/document. 
95- Hervé Stolowy , Gaétan Breton, A framework for the classification of accounts manipulations, Working paper 

available from :http://papers.ssrn.com/sol3/papers.cfm?abstract_id=263290: 22/09/2012, 2000, p: 2 

96 -   ϣтКϜϸϠшϜ ϣϠЂϝϲвЮϜ ϤϝЂϼϝвв дв ϸϲЮϜ сТ ϤϝЪϼІЮϜ ϣвЪмϲ ϾϚϝЪϼ ϼмϸ ̪ϣжтвϒ рмϜϸТï ϣЯϮЂвЮϜ ϣтЂжϼУЮϜ ϣвкϝЂвЮϜ ϤϝЪϼІЮϜ дв ϣжтК ϣЂϜϼϸ

 ϼІϔвϠSBF250- ̪ϣϠϝжК ̪ϼϝϦ϶в сϮϝϠ ϣЛвϝϮ ̪иϜϼмϦЪϸЮϜ ϣϲмϼАϒ) ̪нлмо/нлмп ̪(мнн. 
97- Ester Oliveras & Orial Amat, Ethics and creative accounting, some empirical evidence on accounting for 

intangibles in Spain, Working paper available from: http://papers.ssrn.com/sol3/papers.cfm?abstract_id=563313: 

21/04/2012, (1999): 7. 
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(èƓ˷ɂ˦ƶ˯ǃåā ˚Ƽå˦˲ǃå ɊˠƤ) ˥ɂ̇ ǒ˗˸ǃå āá (ýƓ˸ǃå ñáï ƗƽǄḧƙ) ˥˻˸ǋƓ˴˸ǃå98 .˗˶ǀȻ ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃƓȺ  ˥ǆ
Ǌǈá Ɨ ˮƪƓ˲˸ǃå Ɨˠ˵ǈǕå Ɨɂâï  ʕǌƙ̇ˮƤ ÿ˦ƪˮƓ˲˸ǃå Ɠǌ˻Ƽ þ̠˳ ˯˴Ȼ Ǒ˯ǃå ƗǄ˸ƶǃå" ˤǌ˯Ƽ̇ ƶǆāˮƪƓ˲˸ǃå ˗Ƶå˦ǀǃƓȺ ˔Ƶǚ˯Ǆǃ Ɨ

"ýƓ˸ƵǕå èƓ˴ƪ˓ǆ èƓȺƓ˴ơ ǑƼ Ɨưā˙ƶ˸ǃå þƓƿïǕƓȺ99 . Ĉ˸ǃåɌơǚ ƗǀȺƓƪ èƓƪåïí ýǚƤ ˥ǆ ǈá í˗ƶƙ ˤƹï Ǌ
 ÷˦ ư˦ǆ ˚˻˸Ȼ ÿá ˔˱Ȼ Ɠǆ ˥ḧǃā Ɠǌ˹ǆ ɏǕ þƓƵ ý˦ˮƿ ˗˱ǈ Ǚ èƓ ˸˴˸ǃåǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå  ƓĄḪ˦Ǆƪ Ɠǌǈ˦Ḫ ˦ǋ
ƙ˵ ÿƋ˵ǃå å̆ǋ ǑƼ .(Ǒǈ˦ǈƓƿ ̇ƹ˻) ɏíƓƵ ̇ƹ˻ ƓĄḪ˦Ǆƪ āá (Ǒǈ˦ǈƓƿ) ƓĄȻíƓƵ Ɨƪåïí ˙˻Healy  āWahlen  Ǐǃã

 ÿā̇ǒ̠˸ǃå þ̠˳ ˯˴Ȼ Ɠǆ̠˹Ƶ ëƓɁïǕå çïåíã é̠ ƙ˲" ƓǌǈƋȺ ÜƗˮƪƓ˲˸ǃå ̇˻ǒƓƶ˸ǃå Ǒƶưåā ï˦s ǆ˹ ˥ǆ ëƓɁïǕå çïåíã þ˦ǌƽǆ
 Ɇ˻Ǆ˷˯ǃ Ɠǆã Ɨ ǃƓ˸ǃå ˙ɂïƓǀ˯ǃå ý˦ǃ˗ǆ ˙˻˻ƺ˯ǃ èƓ Ǆ˸ƶǃå ƗǄɜ ˀ ǑƼā ǑǃƓ˸ǃå ˙ɂ̇ ǀ˯ǃå íå˗Ƶã Ɨ Ǆ˸Ƶ ǑƼ Ǒ˶˳˵ǃå ˤǌ˸ɜơ

ÿƋ˵Ⱥ ƠǃƓ˶˸ǃå æƓ˲Ʈá ˞ƶȺ  Ǒ˯ǃå ƗȻ˗ƿƓƶ˯ǃå ƝƑƓ˯˹ǃå ǏǄƵ ˙˻ƛƋ˯Ǆǃ āá Ɨ˴ƪ˓˸Ǆǃ ǑƪƓƪǕå ɏíƓ˶˯ƿǗå ßåíǕå
"Ɠǌ˹Ƶ ï˙ǀȻ Ǒ˯ǃå Ɨ ƪƓ˲˸ǃå þƓƿïá ǏǄƵ ˗˸˯ƶƙ100 ĄǙƓ˯ơã āá ƓĄˮƪƓ˲ǆ ƓĄ˵ƹ ̇ˮ ƶ˯ƙ Ǚ ëƓɁïǕå çïåíã ÿá Ɠ˸ǌˮ˴ Ƽ˲ Ü

èƓ˸ˢ˹˯ǃå āá ˥ǈ˻å˦ǀǃå û̇Ƥ ýǚƤ ˥ǆ ʕ˯ƙ Ǚ ƓǌǈǕ.  Ɠǋå̇ ƞá Ǒ˯ǃå éƓ˲ȺǕå è̇ ǌˡáPerols and Lougee 
)2011 ÿá (ãèǙƓ˸˯ơ ˜ƺǃå  ā çïåíã ƗƪïƓ˸ǆ Ɠǌǃ ɖˮƪ Ǒ˯ǃå èƓ˴ƪ˓˸ǃå ǑƼ ɋ˦˲Ǆǆ Ɇɜ˵Ⱥ ǏǄƵá ˕ǈƓḪ ýƓ ˯ơǗå

ëƓɁïǕå101. ƓĄǀƼāā  Ɨƪåï˗ǃá Ǐǃã ̇˻˵ƙ Ɏ̇Ƥáÿ ýƓ ˯ơǗå çïåíɀā ëƓɁïǕå ÿå̇ ǆá :ÿƓƽǄ˯˳ǆ ýāǕƓƼ ˙˻ƹ Ǒǈ˦ǈƓƿ 
ðāƓ˱˯ɂā ûƓˠǈ ˙˻ǒƓƶǆ ÜƗ ƪƓ˲˸ǃå Ɠ˸˹˻ƕ ƴǀƙ çïåíã ëƓɁïǕå ˥˸ư ûƓˠǈ ˙˻ǒƓƶǆ Ɨ ƪƓ˲˸ǃå Ǒǋā ɆɜƬ ˥ǆ ýƓɜƬá 
˔Ƶǚ˯ǃå ǑˮƪƓ˲˸ǃå çïåíã ÿáā ëƓɁïǕå þ˗˳˯˴ƙ Ɨǈā˙˸ǃå ǑƼ ˙˻ǒƓƶǆ Ɨ ƪƓ˲˸ǃå çïåíǗ èƓȺƓ˴˲ǃå ú˗ǌƕ ɖ˻ǀ˲ƙ ëƓɁïá 
Ɨ˹˻ƶǆ āá úå˗ǋá  Ɏ̇Ƥá102. 

 ˥ǆ ɆḪ Ɏ̇ǒRonen āYaari  ƗƽƑå̊ ǃå ëƓɁïǕå Ʉ˵Ḫ Ǐǃã ú˗ǌƙ Ǒ˯ǃå ƗɂïåíǗå èåïå̇ ǀǃå ˥ǆ ƗƵ˦˸˱ǆ" ƓǌǈƋȺ
˙˻˶ƿ  ëƓɁïǕå ɖ˻ǀ˲ƙ Ɇˮƿ ïƓ˸˰˯ƪǗåā êƓ˯ǈǗå èƓ Ǆ˸Ƶ ÿƋ˵Ⱥ ç˘˳˯˸ǃå èåïƓ ˳ǃå ˥ǆ ëƓɁïǕå çïåíã Ƌ˵˹ƙā ɆƞǕå

                                                 
98- Hervé Stolowy and Gaétan Breton, Accounts Manipulation: Review and proposed Conceptuel Framework, Review 

of Accounting and Finance, Vol 3, Number 1, (2004): 6. 

99-  ǑƼ Ɨʾ ƛ˦˸˦ǃå ÿå̠ǀƼā Ɨ˸ǃƓƶǃå ƗǃƓ˸ǃå ƗǆðǕå ß˦˵ǈ ǑƼ Ɨyå̠ƕǗå ƗƪƓ˲˸ǃå ïāí Üʕƶ˹˸ǃå ̠ˮƵ ƗǆƓƪá Ü˥˻˷ˮ˸ǃå íƓ˸ơ ûïƓ˟
Ɨǌƞā ˥ǆ) Ɨ ǃƓ˸ǃå èƓǈƓ ˮǃå  Ü˥ǆƓ˰ǃå í˗ƶǃå ÜƗɂïåíɀā ƗȻíƓ˶˯ƿå éƓ˲Ⱥá ƗǄ˱ǆ Ü(˥˻˻ƶǆƓ˱ǃå ç˘ƙƓƪǕåā èƓȺƓ˴˲ǃå Ǒǀƿ˗ǆ)2010:( 88. 

100 - Healy Paul M. And Wahlen James M., A review of the earnings management literature and its implication for 

standard setting, Accounting Horizons, 13 No 4, (1999): 368. 
101- Perols Johan L., Lougee Barbara A., The Relation between earnings management and financial Statement fraud, 

Advances in Accounting, incorporating Advances in International Accounting, 27, (2011): 39-53. 
102- Suryaningsih R., Simon F., Earnings Management and Fraudulent Financial Reporting, Accounting and Finance 

Review, 4,2, (2019), 51. 
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"Ɠǌ˻ǀǀ˲ƙ ˗ƶȺ Ɠǋ̇ ˻˴ƽƙā Ɨ Ǆƶƽǃå ëƓɁïǕå þƓƿïá ǏǄƵ ˙ƛ˓ƙ Ǒ˯ǃå Ɨ ˮƪƓ˲˸ǃå èåïƓ ˳ǃå ˥ǆ āá103 ā Ü ˤ˯ǒ ˣǃî ǏǄƵ ßƓ˹Ɂ
ǑǃƓ˯ǃƓḪ èƓɂ˦˯˴ǆ Ɨƛǚƛ Ǐǃã ˙˻˵ƙ Ǒ˯ǃå Ɨƪåï˗ǃå ǉ˘ǋ ˔˴ơ ëƓɁïǕå çïåíã ˃ ˹˶ƙ104: 

- :ÞƑ˵ ˬǁä ƕƾ˞˷˶ǁä  èƓ˱ǃƓƶ˸ǃå ˥˻ƕ ïƓ ˯ƤǗå ˗˹Ƶ ƗơƓ˯˸ǃå Ɨǈā˙˸ǃå ç̊ ˻ǆ ýǚƺ˯ƪã ˥Ƶ ëƓɁïǕå çïåíã ˙ˮƶƙ
˸ǃå ƗȻ˗ǀ˹ǃå èƓǀƼ˗˯ǃå ý˦ơ ˥ɂ̇ ˸˰˯˴˸ǃå Ǐǃã èåïƓƬã ýƓƪïã ýǚƤ ˥ǆ Ɨ ˮƪƓ˲˸ǃå.Ɨ Ǆˮǀ˯˴ 

- :ƕȹìƑǄ˗ǁä ƕƾ˞˷˶ǁä  āá Üçí̠˲ǆ ƴƼƓ˹ǆ ɖ˻ǀ˲˯ǃ ƗˮƪƓ˲˸ǃå Ɨǈā̇˸Ǆǃ ɏðƓǌ˯ǈǗå ýǚƺ˯ƪǗå ëƓɁïǕå çïåíã Ɇ˰˸ƙ
.ƗȻíƓ˶˯ƿǗå Ɨ ơƓ˹ǃå ˥ǆ Ɨ˴ƪ˓˸ǃå çßƓƽḪ ïƓǌˡã 

- :Þäìˤ˲ǁä ƕƾ˞˷˶ǁä .Ɨ ǃƓ˸ǃå ˙ɂïƓǀ˯ǃå ǑƼ ˜ƹā Ɨ˲ɂ̇ Ʈ èƓƽɂ̇ ˲ƙ Ǐǃã ɏí˓ƙ Ɨ ǃƓ ˯ơã ˔˻ǃƓƪá þå˗˳˯ƪã Ɇ˰˸ƙ 
 ɆɜƬ ǏǄƵ ̇ƛ˻Ƌ˯Ǆǃ çïåíǗå Ɠǋ̆˳ ƙ˯ ɖ˟Ɠ˹ǆ éǚƛ ˥ ƕ˻ ƴǀƙ Ɠǌǈá ǏǄƵ ǑˮƪƓ˲˸ǃå ̝Ƶǚ˯ǃå èƓ˹ǀƙ ̇˻˵Ĉƙ
 ̇˻ǒƓƶ˸ǃå íā̠ơ ˥ ư˸ ƗǃƓ˸ǃå ʕƑå˦ǀǃƓȺ ̝Ƶǚ˯ǃå ˥˸˷ ƙ˯ Ǒ˯ǃå ëƓɁïǕå çïåíã ̠ƞ˦ƙ :Ǒǋā ƗǃƓ˸ǃå ʕƑå˦ǀǃå Ɏ˦˯˲ǆā

˗˻ƽǆ ˙ˮ˯ƶƙ Ǒ˯ǃå Ɨ ǈ˦ǈƓǀǃå Ɨ ʸ̇ ˵ǃå ˥˻ƕ (ƗȻíƓǆ̇ ǃå Ɨǀˠ˹˸ǃå) Ɨ ˮƪƓ˲˸ǃå Ɨǀˠ˹˸ǃå) Ɨ ʼƓƽ˵ǃå ˚ɂ̊ ƶƙ Ǐǃã ɏí˓ƙ ƓǌǈǕ ç
 ̨ƽǈ ǑƼ .(ßåí˦˴ǃå Ɨǀɣ˹ ǃ˸å) ̃ƹ ǏǄƵ ɏ˦˯˲Ȼ ̟˻˲Ⱥ ïƓư ̇ˮ˯ƶȻ ɏ̆ǃå Ơɂ̇˶ ǃå ýƓ˯ơǗå ˥ Ɂ˻ā (ßƓ˷ ǃˮå

 ú̇ Ƶ ûƓ ˴ǃåLevitt  ˥ǆ ßåï̠˸ǃå ˥ɜ˸˯ɂā ƗƼ̇˲ ǆ˹ āá Ɨǋ˦ˮ ǆ˵ ƗƪƓ˲˸ǃå Ɠǌ˻Ƽ ÿ˦ḧƙ Ǒ˯ǃå ƗȻíƓǆ̇ǃå Ɨǀɣ˹ ǃ˸å" ÿá
ǃƓ˯ǃƓɁā ïƓƶƪǕå ˞ ʽ˳ƙ ïƓḧ˯ơã ǑǃƓ˸ǃå ßåíǕå Ɨǀʿơ ˥ǆ ̇ǂ˰á çïåíǗå èƓ̋ï ̨ɜƶƙ ëƓɁïǕå ̇ɂïƓǀƙ ÿ˦ḧƙ Ǒ

"Ɨ˴ƪ˓˸Ǆǃ105 Ɨ ɜɂ̇ ǆǕå èƓƮï˦ˮǃåā Ɨ ǃƓ˸ǃå ûåïāǕå Ɨ˭˻ǋ è̇ Ḫî Ɠ˸Ḫ .)SEC(  ǏǄƵ ɏ˦ˠ˹ƙ ëƓɁïǕå çïåíã" ÿƋȺ
˲ƙ Ɇƞá ˥ǆ Ɨ˴ƪ˓˸Ǆǃ Ǒǀ ʿ˲ǃå ǑǃƓ˸ǃå ßåíǕå Ǌɂ˦˵˯ǃ ɆǒƓ˲˯ǃå èƓ ˹ǀƙ ýƓɜƬá ɄǄ˯˳˸ǃ ßǑ˴˸ǃå þå˗˳˯ƪǗå ɖ˻ǀ

"ç˦ƞ̇ ˸ǃå ƝƑƓ˯˹ǃå106.  
 Ɨƪåïí Ɇ˻Ǆ˲ƙ ˔˴ơ Ǌƽɂ̇ ƶƙ ˥ɜ˸Ȼ ˖˻ơ ƗƽǄ˯˳ǆ ǑǈƓƶǆ ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå þ˦ǌƽǆ Ɇ˸˲ȻMulford 

āComiskey  ïƓ ˯Ƥã ǑƼ ˗˸ƶ˯ǃå ˣǃî ǑƼ Ɠ˸Ⱥ ÜþƓƿïǕå Ɨ ʹǃ ǑƼ Ɨǆ˗˳˯˴˸ǃå èå˦ˠ˳ǃå ƴ ˸ƞ" Ɠǌǈá ñƓƪá ǏǄƵ
"ɆƤ̠ǃå ̠˻ǌ˸ƙā ëƓɁïǕå çïåíã Ǐǃã ɏí˓Ĉƙ èå˦ɣƤ ɏáā ƗǃƓ˸ǃå ̇ɂïƓǀ˯ǃå ǑƼ ̃ƺǃåā ƗˮƪƓ˲˸ǃå ɍíƓ˸ǃå ɖ˻ˮ ƙɣā107 

:Ǒǋ Ɨ ˴ Ƒï ýƓɜƬá Ɨ˴˸Ƥ Ǐǃã ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå Ʉ˹Ʈ ˗ǀƼ Ǌ ǄƵā 

                                                 
103 - Ronen, J. And Yaari V., Earnings management: Emerging insights in theory, practice and research, Springer 

Science Business Media, New York, (2008): 27. 
104 - Ibid. 
105 - Levitt A., ñThe Numbers Game,ò Speech Delivered at the NYU Center for Law and Business, New York, N. Y., 

(28 September 1998). https://www.sec.gov/news/speech/speecharchive/1998/spch220.txt. 
106 - SEC, Annual report, (1999), 84. 
107- Mulford Charles W., Comiskey Eugene E., The Financial Numbers Game, (New York , John Wilyey & Sons, Inc, 

2002), 3. 
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) ˢƽî üĀ˕˯ǁä4:( ǏˬƨƑ˰˶ǁä ˒Ƴǘ˭ǁƑȸ ƕƾǂƴ˭˶ǁä ˢ ʾƑƻ˶ǁä üƑɚƪà 
Ʉɚ˳ǁä ýˤǊƻ˶ǁä 
ëƓɁïǕå çïåíã 

Earnings Management 

 èƓƶƿ˦ƙ āá çïåíǗå ǉí̠˲ƙ ̠ƿ ɏ̆ǃåā ƓĄǀ˴ǆ í̠˲ǆ ú̠ǋ ˦˲ ǈ ëƓɁïǕƓȺ Ɋ˵ ǃ˹å ̝Ƶǚ˯ǃå
 āá ˥˻ǄǄ˲˸ǃå.˙ǀ˯˴ǆ ɆƤí ɖ˻ǀ˲˯ǃ 

ɆƤ˗ǃå ˗˻ǌ˸ƙ 
Income Smoothing 

 ˔Ƶǚ˯ǃå ýƓɜƬá ˥ǆ ɆɜƬ ˙ˮ˯ƶȻƪƓ˲˸ǃå ˤ˸˶ǆ Ǒˮç˗ơ ˥ǆ Ɇ˻Ǆǀ˯ǃ èå̇ ˻ƺ˯ǃå ǑƼ ëƓɁïǕåÜ 
˖˻˲Ⱥ ʕ˯ǒ Ɇ˸ƶǃå ǏǄƵ ˥ɂ̊ ˳ƙā ˃ ʽ˳ƙ  ëƓɁïǕå ǑƼ ǑƼ Ɠǌǆå˗˳˯ƪǗ ç˗˻˱ǃå èå˦ ˹˴ǃå
 èå˦ ˹˴ǃå ĄƓ˟Ɠ˵ǈ ɆƿǕå. 

Ɨ ʸå˗ƕǗå Ɨ ƪƓ˲˸ǃå èƓƪïƓ˸ǆ 
Creative Accounting 

practices 

î ǑƼ Ɠ˸Ⱥ Ɨ ǃƓ˸ǃå þƓƿïǕå Ɨ ʹǃ ǑƼ Ɨǆ˗˳˯˴˸ǃå èå˦ ˠ˳ǃå ƴ ˸ƞ ɖ˻ˮˠ˯ǃåā ïƓ ˯ƤǗå ˣǃ
 ɍíƓ ˸ǃ Ǒǈåā˗ƶǃåǗå Ɨ ǃƓ˸ǃå ˙ɂïƓǀ˯ǃå ÜƗ ƪƓ˲˸ǃå ëƓɁïǕå çïåíǗ ̆˳ Ĉ˯ƙ èå˦ɣƤ ɏáā ƗǃƓ˯ơ
.ɆƤ˗ǃå ˗˻ǌ˸ƙ āá 

 Ɨ ǃƓ˸ǃå ˙ɂïƓǀ˯ǃåƗǄǄ˷˸ǃå 
Fraudulent financial 

reporting 

 ÷å˗Ƥ ú˗ǌƕ Ɨ ǃƓ˸ǃå ˤƑå˦ ǀǃå ǑƼ ëƓ˶ƼǗå āá ƸǃƓ ˸ǃå ú˘ơ āá ˗˸ƶ˯˸ǃå ˃ɂ̇ ˲˯ǃå
 āá Ɨ ǈ˗ǆ āá Ɨɂïåíã èåßå̇ ƞã ˔ƞ˦˸Ⱥ Ɨ ǃƓ ˯ơã Ɠǌǈá ǏǄƵ Ɠǋ˗ǒ˗˲ƙ  ˤƙ Ǒ˯ǃåā Ɠǌ˻ǆ˗˳˯˴ǆ

.Ɨ ƑƓ˹ƞ 
 Ɨ ƪƓ˲˸ǃåƗƽ˴ƶ˯˸ǃå 

Aggressive accounting 

ã ƗƪƓ˲˸ǃå ɍíƓ˸ǃ ̠˸ ƶ˯ǆā ɏ̇ ƿ˴ ɖ˻ˮ ƙɣā ïƓ˯ƤƗǀ ˠ˸ǃå ç˦ƞ̇ ˸ǃå ƝƑƓ˯˹ǃå ɖ˻ǀ˲˯ǃ 
˗ǒ˗˲˯ǃƓɁā  ëƓɁïáƗɂïƓƞ ÜƗƶƽƙ̇ ǆ  Ɨƶ ˯˸ǃå èƓƪïƓ˸˸ǃå ˕ǈƓḪ ßå˦ ƪƙɖƼå˦ ˯  ƴǆǃå ɍíƓ ˸
ˮƪƓ˲˸ǃå ƗúïƓƶ˯˸ǃå Ɠǌ˻ǄƵ áā .Ǚ 
î˕˴˶ǁä Ɨ˰ơƓ ǃå íå˗Ƶã ˥ǆ :íƓ˸˯ƵǙƓȺ  Ɨƪåïí ǏǄƵ 

Charles W. Mulford and Eugene E. Comiskey, The Financial Numbers Game, (New York: 

John Wilyey & Sons, Inc, 2002), 3. 

 
 å̇ ˢǈ ̝Ƶǚ˯Ǆǃ í̠˲ǆā ɆǆƓƬ ˃ɂ̇ƶƙ ƴưā ɏïā̇˷ ǃå ˥ǆ Ǌǈá Ɏ̇ǈ ǑˮƪƓ˲˸ǃå ̝Ƶǚ˯ǃå ʕ Ɠˀƽǆ úǚ˯ƤǗ
˦ǌƼ ÜǑˮƪƓ˲˸ǃå Ɨ˴ƪ˓ ǃ˸å çïåíã Ɠǌǆ̠˳ ˯˴ƙ Ǒ˯ǃå û̇ ǃɣåā ̝ ǃ˻ƓƪǕå ˥ǆ ƗƵ˦˸ ǆ˱  Ąç̠˸ƶ˯ǆ  ëƓɁïǕå Ɏ˦˯˴ǆ ƴƼï ú̠ǌƕ

ƓǌƙƓ Ǆǀƙ ˥ǆ Ɇ˻Ǆǀ˯ǃå āá Ɠǌ˷ ʽ˳ƙ āá ˣǃî ǑƼ ƗǄƺ˯˴ǆ ƗƮƓƤ ƴƼƓ˹ǆ Ɇƞá ˥ǆ āá ƛ èå̇ ƺ˙˻ǒƓƶ˸ǃåā ɍíƓ ˸ǃå 
Ɨ ˮƪƓ˲˸ǃå  ô̇ ƺǃ ˙˻˻ƺƙ ƝƑƓ˯ǈ ā Ɨ˴ƪ˓˸ǃå çï˦Ʈ ˥˻˴˲ƙ ā˻˲Ɂï ˤ ˢƶƙƓǌ˯  çï˦Ʈ ˗ǃ˦ǒ Ɇɜ˵Ⱥ ǑǃƓ˸ǃå Ɠǌƶưāā
 ˥Ƶ ƗƽǄ˯˳ǆǑǄƶƽǃå ßåíǕå Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃå Ǒǆ˗˳˯˴ǆ Ɏ˗ǃ. 

2 . ǏƽǘƢǓä îˤˠ˷˶ǁäǁǏˬƨƑ˰˶ǁä ˒Ƴǘ˭ǂ 
ƑƓ˷ƽǃå ˙ƛã ǏǄƵ ˣǃîā ÜƗ ƪƓ˲˸ǃå ǑƼ ç̇ ˻ˮḪ Ɨ ˸ǋá ûǚƤǕå Ɇ˸˲ƙ Ǒ˯ǃå Ɨ ǃƓ˸ǃåā Ɨ ˮƪƓ˲˸ǃå èƓ ʸǚ˯ǃåā Ơ

 ˔ˮ˴Ⱥ Ɨ ǃā˗ǃå Ɨ ǃƓ˸ǃå ûå˦ƪǕåā Ɨ˴ƪ˓˸ǃå ƗǈƓɜǆ è̊ ǋïƓ ǌǈå  ƗḪ̇Ƭ Ɇ˰ǆ Ɨ˸ǃƓƶǃå èƓḪ̇˵ǃå Ɏ̇Ḫˮå" ÿā̇ǈ"  ƗƿƓˠǄǃ
 ƗḪ̇ Ƭā" ÿ˦ƪï̠ǈá ̇ƛïà"  èƓǀ ˮˠ˯ǃå ǏǄƵ ç̇ ˠ ˴ǃå çïā˙ư ƠƑƓ˷ƽǃå ǉ˘ǋ ˕˹˻ƕ ˖˻ơ ÜƓǋ̇ ˻ƹā èƓȺƓ˴˲ǃå ɖ˻ƿ˗˯ǃ
Ɨ ˮƪƓ˲˸ǃå Ü ɖɂ̇ ˟ ˥Ƶ ˙˻ǒƓƶ˸ǃåā Ɨ ʾǚƤǕåā Ɨ ˮƪƓ˲˸ǃå ˗Ƶå˦ǀǃåā èƓƶɂ̇ ˵˯ǃåā Ü˥˻ǈå˦ǀǃåā ɆƑƓƪ˦ǃå ˥ǆ ƗƵ˦˸˱ǆ
Ɨ ʿ ʾ˗˯ǃåÜ  Ɨ ƪƓ˲˸ǃå Ɨ ǃƓƶƼ ÿá ˗˱ǈ ï˦ˢ˹˸ǃå å˘ǋ ˥ǆ .Ɨ ǃƓ˸ǃå èƓǆ˦Ǆƶ˸ǃå Ɨ ʾå˗˶ǆā Ɨ ʼƓƽƬ ÿƓ˸ư Ɇƞá ˥ǆ
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 ǏǄƵ ˗˸˯ƶƙǗåþå̊ ˯ǃ ˹ǀ˯ǃå çßƓƽḧǃå ǏǄƵ ˗˸˯ƶƙ Ɠǆ ï˗ǀȺ Ɨ ˹ǌ˸ǃå ˙˻ǒƓƶ˸ǃåā èƓ ʾǚƤǕƓȺƗÜ  Ǒǋ Ɨ ˹ǌ˸ǃå ûǚƤǕƓƼ
 ɍíƓ ˸ǃååǕǃ Ɨ ƪƓƪ ˥ǆ ˗ǒ˗ƶǃå èƋ˵ǈ ˖˻ơ ÜƠ ˲˶ǃå Ǒ˹ǌ˸ǃå ü˦Ǆ˴ǄǗåèåïƓ ˯Ƶ :ǑǃƓ˯ǃå ˦˲˹ǃå ǏǄƵ Ɨ ʾǚƤǕå 
1.2ƕ ƨƑ˰˶ǁä Ǐƺ ƕ ʼǘƢǓä ˢ ʽǁäĀ ãìƑ ˶ǁä . 

ˢ˹ǃƓḪ ÜǊƞāá ç̠Ƶ ǑƼ ǑˮƪƓ˲˸ǃå þƓs˹ǃå üïƓ˵ƙ Ǒ˯ǃå Ɨǃå̠ƶǃåā ÿ˦ǈƓǀǃå ʕs ǈ ˥Ƶ Ɨǀ˰˹ˮ ǃ˸å ïƓḧƼǕåā ʕ ǃʿå ˤ
 èƓ˴ƪ˓˸ǃå ǑƼ Ƌ˵˹ƙ Ǒ˯ǃåÜƗ ʸƓ˸˯ƞǙå  Ɨƛǚ˰ǃå Ɨ ƪƓƪǕå ˚ƑƓḪ̇ ǃå Ǒǋ ƗǃßƓ˴˸ǃåā Ɨ ʼƓƽ˵ǃåā Ɨǋå̊ ˹ǃå ÿá ˗˱ǈ ˣǃ˘ǃ

 ñƓƪǕå ˙˱˲ǃå ˙Ḫ˘ǃå ƗƽǃƓƪ Ɨƛǚ˰ǃå ˚ƑƓḪ̇ ǃå Ɇɜ˵ƙ ˖˻˲Ⱥ ÜƗ ƪƓ˲˸ǃå Ɨ˹ǌǆ ǑƼ ǑƿǚƤǕå ü˦Ǆ˴ǃå Ɠǌ˻ǄƵ þ˦ǀȻ Ǒ˯ǃå
Ɨ ˮƪƓ˲˸ǃå èƓƪïƓ˸˸Ǆǃ Ü íå˗Ƶã ǑƼ Ɨǀ˰ǃå ˚ɂ̊ ƶƙ ǏǄƵ Ɇ˸ƶƙ þƓˢ˹ǃå Ɨ ʾå˗˶ǆ ǑƼ Ɨ˸ǋƓ˴˸ǃåā Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃåā ˙ɂïƓǀ˯ǃå

ǑˮƪƓ˲˸ǃåÜ ï˦ǌ˸˱ǃå Ɨǀƛ ǏǄƵ ɋƓƽ˲Ǆǃ Ɨ ˸ǋǕå ƗȻƓƹ ǑƼ ˙ǆá Ɠǌƕ ˣ˴˸˯ǃå ÿá Ɠ˸ḪÜ  Ɨ ʾ˦ƛ˦ǆā Ɨƿí ÿƓ˸ưā
.Ɨ ǃƓ˸ǃå èƓǆ˦Ǆƶ˸ǃå 

-  :ƕǉä̆ ˷ǁä Ǐǃã Ɨǋå̊ ˹ǃå ˙˻˵ƙþå̊ ˯ǃǗå  Ɇ˸ƶǃå ǑƼ û˗˶ǃå Ǐǃã ɏí˓ǒ Ɠ˸ǆ ÜƗ ʾǚƤǕå ˤ ʿǃåā ɍíƓ ˸ǃƓȺ þïƓ˶ǃå
 èƓǈƓ ˮǃå û˗Ʈā āƿíȻ Ɠ˸ǆ ÜƓǌ˯ ˃ɂ̇ ˲˯ǃå ƴ˹ǆ ǊǈƋƬ ˥ǆ ç̊ ˻Ḫ̇ ǃå ǉ˘ǌƕ ǑǄ˲˯ǃåā Ɨǀ˰ǃƓȺ ç̇ ǒ˗ƞ Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃå Ɇƶ˱
ˤƑå˦ǀǃå ǉ˘ǋ ǑƼ Ɨ ǃƓ˸ǃå ýƓ˸ƵǕå çíƓƿ ˥˻ƕ ïå̇ ǀǃå ƴ˹Ʈ Ɨ Ǆ˸Ƶ ˥˴˲Ȼ Ɠ˸ǆ108.  ˥ɜ˸Ȼ ǙāßƓ˹ƺ˯ƪǙå ǃå ˥Ƶ Ɨǋå̊ ˹

 ƗḪ̇ Ƭ ñǚƼã ǑƼ é˗ơ Ɠ˸ǂ"ðïîå̇ ƕ ÿƓ˸ ǃ"  þƓƵ2008  ˖˻ơ˕ǆ˗˳˯ƪã  ü˦ɜ˵ǆ Ɨ ˮƪƓ˲ǆ ˔˻ǃƓƪá ƗḪ̇ ˵ǃå
 ï˙˷ǃå ûƓ˲ǃã Ǐǃã ɏí˓ǒ ÿá ǊǈƋƬ ˥ǆ å˘ǋā Ɠǌǈ˦ǒí ßƓƽƤã Ɇƞá ˥ǆ Ɠǌ˻ƼèƓ˴ƪ˓˸ǃƓȺ109  ǑƿƓɁā ˥ɂ̇ ˸˰˯˴˸ǃåā

.˥˻ǆ˗˳˯˴˸ǃå 
-  :ƕ ʺƑƻ˳ǁäÜƗ ǃƓ˸ǃå èƓǆ˦Ǆƶ˸ǃå ˥Ƶ ǑƵ˦ư˦˸ǃåā Ơɂ̇ ˶ǃå ëƓ˶ƼǗå Ǒ˹ƶƙ  æƓ˲Ʈá û˦ǀơ ƴ˸ƞ ˥˸ Ȼ˷ ˦ǌƼ

 ̇˟ Ɠ˳ƙ ÿá ˥ɜ˸Ȼ ç̊˻Ḫ̇ǃå ǉ̆ǋ ÿāí ˥ǆā ÜƗ˸ ˢ˹˯ǃå èƓǌ˱ǃåā ˥˻ƽl˦ ǃ˸åā ˥ɂ̇˸˰˯˴ ǃ˸å xǃî ǑƼ Ɠ˸Ⱥ ÜƗ˲Ǆ˶ ǃ˸å
Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃå Ɨǀ˰ƕ Ɨ˴ƪ˓˸ǃåÜ  ƗḪ̇ Ƭ Ɨ˲ ˷Ƽ ˕ǈƓḪāParmalat  ˖˻ơ ÜƗ ˮǄ˴ǃå ˔ƿå˦ƶǃå ǏǄƵ ƓƤïƓƮ ǙƓ˰ǆ

èïƓǌǈå  Ɨ˹ƪ ǑƼ Ɨƿǚ˸ƶǃå Ɨ ɁāïāǕå ƗȻ˘ƹǕåā ÿƓ ǃǕå ƗḪ̇ Ƭ2003  ç˦˱Ƽ Ɠǌƕ ˕ǈƓḪ ƓǌƙƓȺƓ˴ơ ÿá ˥˻ˮƙ ÿá ˗ƶȺ
 èƓƪïƓ˸˸ǃ Ɨ˱ ˯ǈ āï˦ǒ ïƓ Ǆǆ ç̇ ˵Ƶ ƗƶɁïƋȺ Ɠǋ̇ ǒ˗ǀƙ ˤƙƗ ǃƓ ˯ơå  ƓǋƓƽƤáïƓǀ˯ƼǙå Ɨ ʼƓƽ˵ǃå Ǐǃã110. 

-  :ƕǁÞƑ˲˶ǁä Ɨ˱ ˯ǈ Ɨ ˮƪƓ˲˸ǃå çïåíǗå ƓǌǄ˸˲˯ƙ Ǒ˯ǃå Ɨ ǃā˓˴˸ǃƓȺ á˗ˮ˸ǃå å˘ǋ ɖǄƶ˯ǒ ƝƑƓ˯˹ǃåā Ɠǌƙåïå̇ ƿā ƓǌǃƓ˸Ƶá
 ƠǃƓ˶˸ǃå æƓ˲Ʈá èƓǀ ʿ˲ƙ ǏǄƵ ƗȺƓƞǗå Ǌ ǄƵ ˤ˯˲Ȼ ɏ˘ǃå ú̇ ˯˲˸ǃå ˔ƪƓ˲˸ǃå Ɇ˸Ƶ Ǐǃã ƗƼƓưǗƓȺ ÜƗǀǀ˲˸ǃå
 Ǐǃã ƗǃßƓ˴˸ǃå æƓ ʺ ɏí˓ǒ Ɠǆ å̇ ˻˰Ḫā .Ɠǋ˘˳˯ǒ Ǒ˯ǃå èåïå̇ ǀǃå āá Ɠǌǆ˗ǀȻ Ǒ˯ǃå Ɨ ǃƓ˸ǃå èƓǆ˦Ǆƶ˸ǃå ˝˳Ȼ Ɠ˸ ʼ

                                                 
108- from pcaobus.org/oversight/standards/ethics-independence-rules/details/ET102. 
109- Rosalind Z. Wiggins, Rosalind L. Benett, Andrew Metrick,   The Lehman Brothers Bankruptcy D : The Role Of 

Ernst &Yougg, Yale Program On Financial Stability Case Study, ( 2014). 
110- econcrises.org/2016/11/29/parmalat/ 

https://pcaobus.org/oversight/standards/ethics-independence-rules/details/ET102
https://www.econcrises.org/2016/11/29/parmalat/
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Ɇ˰ǆ Ɨ˸ ˴ƞ ßƓˠƤá  Ɨ˲ ˷Ƽ ǑƼ ýƓ˲ǃå ˕ǈƓḪ Ɠǆ"ƪþƓ ƙƓ"  þƓƵ2009 ˖˻ơ Üú̇ ˯Ƶã  Ɠ ƞ˦ǃ˦˹ḧƙ ûǚ˸Ƶ ˛ƪ˓ǆ
 ɏ˗˹ǌǃå èƓǆ˦Ǆƶ˸ǃåæƓḧƙïƎȺ  Ɨ Ǆ˸ƵýƓ ˯ơã  Ɨ˸ ʿȺ1.47  ç˗ƮïǕåā ˜ǆå˦ǌǃåā èåíå̇ ǒǗå ˃ ɂ̊ ƙā ÜïǙāí ïƓ Ǆǆ

 ˥ɂ̇ ˸˰˯˴˸ǃå Ɨǀƛ ǑƼ ˙˻ˮḪ ƴƞå̇ ƙ ǑǃƓ˯ǃƓɁā ƗǃßƓ˴˸ǃå ƗȻƓƽḪ þ˗ƶǃ Ɨ˱ ˯ǈ ǊǄḪ å˘ǋ ÜƗȻ˗ǀ˹ǃå āûå˦ƪǕå ǑƼ Ɨ ǃƓ˸ǃå 
ƗȻ˗˹ǌǃå111. 

 ÿá ˗˱ǈ Ɠ˸ǂScott Ɨ ˴ Ƒï ˤ ˀƓƽǆ éǚ˰ƕ Ɨ ƪƓ˲˸ǃå ǑƼ ǑƿǚƤǕå ɆƤ˗˸ǃå í˗ơ112:  úƓ˶ǈǗåā Ɨǃå˗ƶǃå
 ÿá ˗˱ǈ ˞ ʿ˹ǃå ǏǄƵ ÜƗǀ ʿ˲ǃåāYu Ɨ ʾǚƤá ˙˻ǒƓƶ˸Ḫ úƓ˶ǈǗåā Ɨǃå˗ƶǃå Ɠ˸ǋ ˥˻ǆ˦ǌƽ˸Ⱥ ɊǀƼ ˘ƤáÜ  ˙ˢ˹ɂā
Ɨ ǃƓ˸ǃå ˤƑå˦ǀǄǃ Ɨ˸ ʿḪ Ɨǀ ʿ˲Ǆǃ113. 

2.2 .ˢƏƑƾǁä ǏƽǘƢǓä ü˕˯ǁä  ƕ ˬƨƑ˰˶ǁä ˗˹ǐƑƴ˶ǁäĀ ˕Ƴäˤƾǁä ɔ˹ˬ˞Ɨ ǍǂƳ 
üƓ˹ǋ ÿá ƴƿå˦ǃå ˗ǒ˗ƶǃå  Ɨ ʾǚƤǕå ˤ ˀƓƽ˸ǃå ˥ǆ˥ǆ Ǒ˯ǃåā åí˗˲ǆ Ɠǆ˦ǌƽǆ ßƓˠƵã ˔ƶ˶ǃå  Ɠǌǃ ˤ ʾ Ɇ˰˸ƙ ǑǌƼ
Ɠǌ˹˻ƕ Ɠ˸ ʼ ƗǄƤå˗˯ǆ.  ĈȻþ˗ǀ Revsine Ɠ˹ǆ Ɨ ư̇ Ƽ" ùǃ Ɨ˵ƿ˃ɂ̇ ˲˯ǃå ǑǃƓ˸ǃå Ǘå"ǑƑƓǀ˯ǈ  ˥ɜ˸Ȼ Ǒ˯ǃåā ã ƓǋïƓ ˯ƵƗȺƓ˰˸Ⱥ 
ƪïƓ˸ǆ ˥Ƶ ÷ƓƼ˗ǃåèƓ Ɨ ʸå˗ƕǗå Ɨ ƪƓ˲˸ǃå åĄ̠˴˯˹ ǆ  ˙˻ˮḪ Ɇɜ˵ȺǏǃã ǃƓḪ˦ǃå Ɨɂ̇ ˢ˹ƕ ƗǀǄƶ˯˸ǃå èƓ ƕíǕå Ɨɂ̇ ˢ˹ǃåā Ɨ
 ÜƗ ƪƓ˲˸Ǆǃ Ɨ ƕƓ˱ȻǗå ˖˻ơ ƗǄɜ˵˸ǃå Ǐǃã ˙ˢ˹ǒï˦ˢ˹ǆ ˥ǆ ˤǌƪǕå ƗǄ˸ơā ˥ɂ̇ ǒ˗˸ǃå ˥ǆ ɆḪ ǄḪ ÿƋȺ ýíƓ˱ɂā˻ Ɠ˸ǌ

 ˙˻ƹ Ɨ ˮƪƓ˲˸ǃå ˙˻ǒƓƶ˸ǃå ˥ǆ ˗˻ƽ˯˴Ȼ ÿá ˥ɜ˸Ȼˤɜ˲ǆ ˙˻ƹ Ɇɜ˵Ⱥ ƗƹƓ˶˸ǃå ) Ǒ˯ǃåā (Ɨǈ̇ ǆƠ˯Ĉƙ  Ɨɂ̇ ơ ˥ɂ̇ ǒ˗˸Ǆǃ
åɆƤ˗ǃå ˥Ƶ øǚƕǗå ˕˻ƿ˦ƙ ǑƼ ú̇ ˶˯ǃ114 ˦ǋ ƗƪƓ˲˸Ǆǃ ǑƪƓƪǕå ïā̠ǃå ÿá Ɏ̇ǒ Ɠ˸Ḫ .Ɨ ǃà Ɨ ʾå̇ ˸ǃ í˦ǀƶǃå ˥˻ƕ 

˥ɂ̇ ǒ˗˸ǃå  āèƓƵ˦˸˱ǆ Ɇɂ˦˸˯ǃå  Ɏ̇ƤǕåÜ îã Ɇ˸ƶ˯ƪ èƓ ǃà  û˦ ǃ˴å çßƓƽɜȺ çí̠˲ Ĉǆ  ɏǕʸǚƙèƓ ˮƪƓ˲ǆƗ  ƗǄ˸˯˲ǆ
Ɨyå̇Ĉǆā ƓǋƓȻã Ɇɜ˵Ⱥ ˔ƪƓ˹ǆ ǃèåïå̇ ǀ ˙˻ƶ˴˯ǃå ˗ƿƓƶ˯ǃåā115.  ˗˻ƽ˯˴Ȼ Ɠ˸Ḫ ˤǌƪǕå å˦ǄǆƓơ ˥ǆçï˗ƿ  ̇ ǒ˗˸ǃå ā ÿǏǄƵ 

 ëƓɁïǕƓȺ ˔Ƶǚ˯ǃå Ɨ˹ǄƶĈ˸ǃå Ɠǌ˹Ƶ ô ƶ̇˯ƙ Ǒ˯ǃå ç̇ǋƓsǃå ëƓɁïǕå èƓǄǀƙ ˥ǆ xǃî ɆǄǀĈȻ ̠ƿ îã ɆƤ̠ǃå çï˦Ʈ Ɇ˻˸˱˯ǃ
Ɨ˴ƪ˓˸ǃå ƓǌǃÜ  çíƓɂð Ǐǃã ɏí˓ǒ Ɠ˸ǆˤǌ˸ǌƪá Ɨ˸ ʾ116 ÿá ā˗ˮǒ .Revsine  ˙ˢǈ Ɨǌƞā Ǐ˹ˮ˯ǒ"ç˦ƞ̇ ˸ǃå ƗȻƓƺǃå" 

Ǒ˯ǃå Ơ˯Ĉƙ  çïåíǘǃǗåïƓ ˯Ƥ ˮƪƓ˲˸ǃå ˙˻ǒƓƶ˸ǃå ïƓ˟ã ǑƼ Ɠǌƕ ë˦ ˸˴˸ǃå ɆƑå˗ˮǃå ˥˻ƕ ǉ˘ǋ ɖ˻ǀ˲˯ǃ Ɨ˸ɜ˲˸ǃå ˙˻ƹ Ɨ
ƗȻƓƺǃåÜ Ǚã Ǒ˹ˮƙ ÿá ʾǚƤá ˙ˢǈ Ɨǌƞā Ɨ ƪƓ˲˸Ǆǃ Ɨ˔Ǆˠ˯ǒ ˙˻ǒƓƶǆ Ɨǆå̇ Ʈ ˙˰ǂá .˔Ƶǚ˯ǃå å˘ǋ Ɇ˰ǆ ƴ˹˸ǃ 

                                                 
111- tradebrains.in/satyam-scam/ 

112- Ɠƶƙ ÜɉƓˠ ǃå ˥ǒ˗ǃå ßƓƽƮ ɏ˗Ƶ ÜǑ˸ ˸˯ǃå Ɇˢ˹ơ ƗǈƓ˸ƞ ÜƗ ƪƓ˲˸Ǆǃ Ɨ ˹ǌ˸ǃå ûǚƤǕå ƴǆ Ɨ ʸå˗ƕǙå Ɨ ƪƓ˲˸ǃå èƓƪïƓ˸ǆ ôï
Ǚå ƗǄ˱ǆç̇ ˶ ǃå ƗƶǆƓƞ ÜǑ˱ Ǆ˳ǃå ɏíƓ˶˯ƿ í˗ƶǃå Ü14Ü )2007:( 176. 

113- Belkaoui, Accounting Theory, Ibid,  59. 
114 - Revsine L., The selective financial misrepresentation hypothesis, Accounting Horizons, (1991): 16-27. 
115 - Ibid. 
116- Ibid. 

https://tradebrains.in/satyam-scam/
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Ɠǆá  Ɇ˻Ǆ˲ƙ Ɠǈ˘Ƥá åîãRevsine Ɇ˻Ǆ˲ƙ ƴǆ ǉƓǈ̇ ƿā Ruland  ɖˮɣ ƙ Ǒ˯ǃå ƗʾǚƤǕå ç̇s ǃ˹å ˥ƕ˻ ̊˻ Ĉ˸Ȼ ɏ̆ǃå
 (Ɨ ʼ˗ǌǃå) Ɨ ƑƓƺǃå ç̇ ˢ˹ǃåā Ɨ Ǆƶƽǃå ýƓƶƼǕå ǏǄƵ Ɨ ʾǚƤǕå ˗Ƶå˦ǀǃå Ɠǌˮƞ˦˸ȺǑ˯ǃå ĊʕʿĈƙ Ɇƶƽǃå  ĄßƓ˹ƕ ǏǄƵ Ɨ˸ ʿǃå 

Ɨ ʾǚƤǕå Ǌ˯˱ ˯˹ǃ . å˘ǋ ˜ƿƓǈ Ɠ˸Ḫ˙˻ƤǕå  Ǒ˯ǃåā Ɨ ƕƓ˱ȻǗå Ɨ ǃā˓˴˸ǃå ˥˻ƕ ˚˻˻˸˯ǃåɆ˰˸˯ƙ ǑƼ  èƓȺƓ˴ơ ˤȻ˗ǀƙ ˔ƞåā
˙˻ƹ ç̊ ˻˲˯ǆ ǃā˓˴ ǆ çïåíǗå ÿ˦ḧƙ ̟ ơ˻ ƗˮǄ˴ǃå Ɨǃā˓˴ ǃ˸åāƓǌƶ˹ǆ ǑƼ Ɇ˵ƽƙ Ǒ˯ǃå Ʉƿå˦˸ǃå ˥Ƶ Ɨ  ǑɣƶĈȻRuland 

 Ɇ˸Ƶ ïƓ˟ã ǑƼ ǑƕƓ˱Ȼã ˦ǋ Ɠ˸ǃ Ɨɂ˦ǃāǕåRevsine Ü˙ˮ˯ƶɂā ƴ ˸ƞ  ˗ǒ˗˲ƙā ˗ƿƓƶ˯ǃå Ɨ Ǆ˸Ƶ ǑƼ ç̊ ˱˯˲ǆ ƝƑƓ˯˹ǃå
ïƓƶƪǕå117. ùƼ"˔ƞåā Ǘå÷Ɠ˹˯ǆ "Ǒ˹ƶȻ ˔˹˱ƙ ˚˻˲˯ǃå ˥ǆƓḧǃå ǑƼ çïåíã ëƓɁïǕåÜ Ɠ˸˹˻ƕ  ɏ˦ˠ˹ǒ "˔ƞåā Ɇƶƽǃå "ǏǄƵ 
Ǒƶ˴ǃå ɖ˻ǀ˲˯ǃ ƝƑƓ˯˹ǃå Ǒ˯ǃå  ĈƙƓǌǀǀ˲ çïåíã .ëƓɁïǕå 

 ùǃ Ɨ ˴˹ǃƓȺConner ˗˹Ƶ Ɏ̇Ƽ˻Ɠǆ ƙ ˙ɂïƓǀƙ é˗˲Ɨ ǃƓ ˯ơã  ʕ˯ǒ Ɠǆ ƓĄǃƓƹ ǊǈƎƼã Ɨɂïåíã èƓɂ˦˯˴ǆ ǏǄƵ ƓǌƕƓḧƙï
 ĈƮ Ǒ˯ǃå xǄƙ ˥ǆ ǏǄƵá˸˸ ̞ ˥˸ ˷˯ǒ Ɠǆ ƓĄǃƓƹ ÜýƓƶƼ ̇ƛá Ɠǌǃ ÿ˦ḧ˯ǃ ƗǄƤå̠ǃå ƗȺƓƿ̇ǃå Ɨ˸s ǈáã Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃå þå˗˳˯ƪ

 ˥Ƶ ÿƓơǕå ˞ ƶȺ ǑƼ ʕǋ˦ǃå å̆ǋ ɖ˻ǀ˲ƙ ʕ˯ɂā ɆƶƽǃƓȺ ǊǄƵ ˦ǋ Ɠ˸ǆ ĄƓǆ̠ǀƙā ĄƗ˲Ʈ ̇˰ǂá Ɨ˴ƪ˓ ǃ˸å ÿƋȺ ʕǋā ɖǄ˳ǃ
 ɖƑƓǀ˲ǃå ßƓƽƤã ɖɂ̇ ˟ƗȻíƓ˶˯ƿǗå Ɨ ˮƪƓ˲˸ǃå ɍíƓ ˸Ǆǃ ˗˸ƶ˯˸ǃå ɖ˻ˮˠ˯ǃå ß˦ƪ ýǚƤ ˥ǆ118. 

 ˙˻˵ȻFisher  āRosenzweig ˥˻Ǆ˸˯˲ǆ ˥ɂ̇ ˻˴ƽƙ Ǐǃã119Ȼ ýāǕå ˙˻˴ƽ˯ǃå : ë̇ ˯ǀˮƪƓ˲˸ǃå ÿá˻ ˥ ÿā̇ǒ
å ÿƋȺ ǑƼ çßƓƪǗãþå˗˳˯ƪ  ˥˸ư ƴǀƙ Ɨ ˮƪƓ˲˸ǃå ˗Ƶå˦ǀǃåóƓ˶˯Ƥå ˤǌǃƓ˸Ƶá  ÜǑƿǚƤǕå ʕǌ˸ɜ˲Ⱥ ÿ˦ǃˮƓɣȻ ǑǃƓ˯ǃƓɁā

ʼ èǚǆƓƶ˸ǃå ǑƼ ˔Ƶǚ˯ǃå Ɠ˸˹˻ƕ˛ƽ˹ǃ ƴ˷˳ƙ Ǚ ǑǃƓ˯ǃƓɁā çïåíǗå ýƓ˱ǆ ˥˸ư ƴǀ  ˙˻˴ƽ˯ǃå Ɠǆá .Ɨ ʾǚƤǕå ˗Ƶå˦ǀǃå
ʼ ǑǈƓ˰ǃåǀ ÿá ë̇ ˯ˮƪƓ˲˸ǃå˻ ˥ ÿ˦ ǌ˱˹˯ǒ ˗Ƶå˦ǀǃå ǏǄƵ Ɠ˸ƑƓƿ Ɠ˱ǌǈãèƓ ʾǚƤǕå ǉƓ˱ƙ  ǏǄƵ þƓɜơǕå ïå˗Ʈã ˥ǆ Ǚ˗ƕ
 ˙˻ƛƋ˯ǃåǑƼ èƓȺƓ˴˲ǃå Ǒǆ˗˳˯˴ǆ . ý˦ǀǈ ïƓ˴˸ǃå å˘ǋ ǑƼÿã  ÿ˦ Ƒ˸Ɠǀǃå Ɠǌǆ̠˳ ˯˴Ȼ ÿá ˥ɜ˸Ȼ Ǒ˯ǃå èƓǃǓå Ɏ̠ơã

 ˚ɂ̊ ƶ˯ǃ Ɨ ƪƓ˲˸ǃå ˤ ˢ˹ƙ ǏǄƵƝǌ˹ǃå Ǒ˸ ˀƓƽǆ ïƓ˟ã ƗƹƓ Ʈ Ǒǋ ǑƿǚƤǕå  øƓ˶ƙ ÿá Ǒƺ ˹ǒ ɏ˘ǃå ñƓƪǕå ƴưāā
ǄƵƗ ˮƪƓ˲˸ǃå Ɨ ˸ ˢ˹˯ǃå ˗Ƶå˦ǀǃå Ǌ  āǃƓɁ ā çí˦ƞ ˤ ˻ǀ˯ǃ ñƓƪǕå ˙˻Ƽ˦ƙ ǑǃƓ˯ɀ.çí˗˲˸ǃå Ɨ ˮƪƓ˲˸ǃå ˗Ƶå˦ǀǃå ûƓ˴ƙ 

 :ǏǆƑˮǁä ˒ǂ˞˶ǁäǁä ɄǄäˤƴǁä æ̆ ƻ˰˶ä ǍǂƳ ˒Ƴǘ˭ǁǏˬƨƑ˰˶ǁä 
 ú̠ǌǒ Ɠǆ ƓĄǃƓƹ ˔Ƶǚ˯ǃåǑˮƪƓ˲˸ǃå æƓƪǕ ĄƗ˱ ǈ˯ Ɠǌ˹Ƶ Ơ˶ ƽ˸ǃå ëƓɁïǕå ˥˻˴˲ ƙ Ǐǃã  ˕ǃāƓ˹ƙ Üç˗ǒ˗Ƶ

 ýǚƺ˯ƪã ǑƼ çïåíǗå çßƓƽḪ èƓ ƛɀā ßåíǕå Ʉƶư ɆǂƓ˵ǆ ßƓƽƤƎȺ Ɋ ƙ̇ ǆ ˦ǋ Ɠǆ Ɠǌ˹ǆ :Ɠǌ˹ǆ ˗ǒ˗ƶǃå ƗǀȺƓƪ èƓƪåïí
 íïå˦˸ǃå ʕǋ̇ǒ̠ǀƙ ̠˹Ƶ ˥ɂ̇˸˰˯˴ ǃ˸åā ˥˻˻ǃƓ˸ǃå ˥ Ǆ˻Ǆ˲˸ǃå èƓƶƿ˦ƙ ƴǆ ɖƼå˦˯ùǃƓȺ Ɋƙ̇ǆ ÿ˦ɜȻ Ɠǆ Ɠǌ˹ǆāǗåƓǋƓ˱ƙè 

                                                 
117- Ruland R. G, Duty Obligation and responsibility in accounting policy making, Journal of accounting and Public 

Policy, Vol 3, Issue 3,(1984): 223-237. 
118- Amat Oriol, Growthorpe C., Creative Accounting: Nature: Incidence and Ethical Issues, UPF Working Paper, No. 

749, (2004): 13. 
119- Fisher M. and Rosenzweig K., Attitudes of students and accounting practitioners concerning the ethical 

acceptability of earnings management,  Journal of Business Ethics, vol 14, (1995): 433-444. 
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 Ɇ˶ ƙ˲ Ǒ˯ǃå èƓǈƓƵǗåā Ơ˹˸ǃƓḪ Ǒǆ˦ɜơ ʕƵí ǏǄƵ ý˦˶˲ ǃƓȺ Ɠ˷Ȼá Ɨɣ ƙ̇ǆ ÿ˦ḧƙ ̠ƿ Ɠ˸Ḫ ÜëƓɁïǖǃ ƗǄˮǀ˯˴ ǃ˸å
Ɨ˴ƪ˓˸ǃå Ɠǌ˻ǄƵ  ÿ˦ḧƙā˔˴˹ƕ Ɨ˟ā˙˵ǆ Ɨ ǃƓǆ Ɨ˹˻ƶǆ ̠˹Ƶ Ɨ˴ƪ˓ ǃ˸å Ɨ˸  ʾʕ ƶsƙ Ɇ˰ǆ Ɏ̇Ƥá ƴƼåā̠ǃ ƗƼƓưǗƓȺ Ü

Ɠ˸Ḫ .Ɠǋ̇ ˻ƹā Ɨ ƪƓ ˴ǃå ˃ ǃƓḧ˯ǃå ˔˹˱ƙ ÜêƓǆ˗ǈǗå  ˝˳ǃMulford āComiskey ˚Ƽå˦ơ ǑƪïƓ˸Ĉǆ Ɨ ʹǃ þƓƿïǕå 
Ɨ ǃƓ˸ǃå ˗Ƶǒ̠ç ǆāƵ˦˹˯Ƽ .ƗçƋƼƓɜ˸ǃƓ  ƗɁ˦ƹ̇ ˸ǃåƓĄǃƓƹ Ɠǆ  ÿ˦ḧƙ ǑƼ ƓĄˮƪ ÷Ɠƽƙïã ˙ƶƪ ˤǌƪ ÜƗ˴ƪ˓˸ǃå  ƓǆáƗ ˴˹ǃƓȺ 
˥ɂ̇ ƤǓ ̠ƿ  ÿ˦ɜȻ ˚ƼƓ˲ǃå ˦ǋ Ɨ ʺ̇ ǃå ǑƼ ˞ƽƤ ˃ ǃƓḧƙ ç˗ƑƓƽǃå ǏǄƵ ƸǃƓ ˸ǃå Ɨư̇ ˯ǀ˸ǃå āá ɖǄƤ ˗ɂ̊ ˸ǃå ˥ǆ ɆǋƓ˴˯ǃå 
Ɇ˻Ǆǀƙā í˦˻ǀǃå ǏǄƵ ɉā˙Ƭ ˥ǒ˗ǃåÜ  ā˗ƿ  ÿ˦ɜȻ ɖǄǀǃå ÿƋ˵Ⱥ çíƓɂð èƉƼƓɜ˸ǃå Ɨ˸ƑƓǀǃå ǏǄƵ ƠɁ̇ ǃå åĄ̊ƼƓơ ˞ƶ Ǆǃ  ˗ƿ āá
 ÿ˦ɜȻƗ ˴˹ǃƓȺ èƓ˴ƪ˓˸Ǆǃ ç̇ ˻ˮḧǃå ˚ƼƓ˲ǃå ˦ǋ ãôƓƽ˳ǈ ˃ ǃƓḧ˯ǃå ÜƗ ƪƓ ˴ǃå Ɠ˸Ⱥ ǑƼ ˣǃî ˔˹˱ƙ ˗ɂ̊ ˸ǃå ˥ǆ ˥˻ǈå˦ǀǃå 
Ɨ ˸ ˢ˹˯ǃå āá èåíƓɂð ˔Ƒå̇ ˷ǃå120. 

1 .ƕ ˲ Ə˗ǁä ɄǄäˤƴǁä 
 ƓƵ˦Ƽ̠ǆ ǉ̇ǋ˦ƞ ǑƼ ǑˮƪƓ˲˸ǃå ̝Ƶǚ˯ǃå ÿ˦ɜȻƗ ʺ̇ ǃƓȺ ǑƼ ƗɁ˦ƹ̇ ˸ǃå Ɨ ǃƓ˸ǃå ƝƑƓ˯˹ǃå ɖ˻ǀ˲ƙ  ÿ˦ɜȻ Ɠǆ ƓǃƓƹā

 ā Ɨ ʼƓƽ˵ǃåā Ɨǀ ʿ˲ǃå æƓ˴ơ ǏǄƵ ˣǃîƗ ƞïƓ˳ǃåā Ɨ ǄƤå˗ǃå Ɠǌ˻ǀ˵Ⱥ Ɨ˸Ḫ˦˲ǃå èƓ ǃà Ʉƶư ǏǄƵ ˔ƙ̇ ˯ǒ ˗ƿāá Ü 
ǃā˗ǃå Ɨ ǃƓ˸ǃå ˙ɂïƓǀ˯ǃå ˙˻ǒƓƶǆ Ɠǋ̇ Ƽ˦ƙ Ǒ˯ǃå Ɨǈā˙˸ǃå ˔ˮ˴Ⱥ çïåíǗå ˔ƵǚƙƗ121 Ɨƪåïí ̊˻ Ĉ˸ƙ .Chia  āYang  ˥˻ƕ

ëƓɁïǕå çïåíǗ ƗƶƼåí Ɇǆå˦Ƶ Ɨƛǚƛ122 : ĄƗ˱ ǈ˯ āá èƓ˴ƪ˓ ǃ˸å ǏǄƵ í˦ƶƙ Ǒ˯ǃå ç̠ƑƓƽǃå Ǐǃã ̠˹˯˴Ȼ ýāǕå  èƓǆðǖǃ
 āá Ɠǌǌƞå˦ƙ Ǒ˯ǃå ÜƗǃƓ˸ǃå èƓ˴ƪ˓ ǃ˸å Ɠǌǆ̠ǀƙ Ǒ˯ǃå èåðƓ˯ǆǗå ǏǄƵ ɋƓƽ˲ǃå āá Ɨˮɂ̇˷ ǃå ßƓyǕå ˃ ʽ˳ƙ ǑƼ ĄƗ̋ï

 ɖǄƶ˯ǒ ǑǈƓ˰ǃå ɆǆƓƶǃå ǑƼ Ɨ ʺ̇ ǃƓȺèƉƼƓḧĈ˸ǃå çíƓɂð Ɨ ˶˳˵ǃå èƓ˷ɂ˦ƶ˯ǃåā èåî úå̇ ˟Ǖå ɉ˦ƺ˷Ⱥ ɖǄƶ˯ǒ ˖ǃƓ˰ǃåā Ü
(..ÿ˦ǃ˻Ɠ˸ǃå ÿ˦ǄǄ˲˸ǃå Üÿ˦Ƒ˹å̠ǃå Üÿ˦ ǋ˸Ɠ˴˸ǃå) ƗǄ˶ǃå . ÿá Ɏ̇ǈ ƴƼåāíǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå  ç̇ ˻˰Ḫā ç˗ǒ˗Ƶ Ǒǋ˥ǆā 

˸ǃå ɏ̇ ǈs Ɨǌƞā ̝ ơ˴ Ɠǌ˶ Ǆ˳ƙ ˥ɜ˸Stolowy and Breton Ɠ˸Ḫ ǑǄǒ123: 
1.1.  ɄǄäˤƳȸ ƕƾǂƴ˭Ǆˣɀ˗ǐ˕˶ǁƑ 

 ƗˮƪƓ˲˸ǃå ëƓɁïǕå ǏǄƵ Ɠ˹ˮǆ Ɏ̇ƤǕå úå̇˟Ǖåā Ɨ˴ƪ˓ ǃ˸å ˥˻ƕ ̠ƿƓƶ˯ǃå ÿ˦ɜȻɀāåíƓ˹˯ƪ Ǐǃã  èå˗ƿƓƶ˯ǃå Ɲǌ˹˸ǃå
˗˱ǈ ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå èƓǀ ˮˠƙ ˙˻˴ƽƙ ǑƼ :ǑǄǒ Ɠǆ 

- çƇƺƑɚ˶ǁäĀ ˘ƺäˤ˰ǁä Ɉ˞Ƣ:  çïåíǗå Ǐƶ˴ƙˤ ˢƶ˯ǃ ëƓɁïǕƓȺ ˔Ƶǚ˯ǃå Ǐǃã å ëƓɁïá˹ǆ ˤ ˢƶƙ āá Ɨ˴ƪ˓˸ǃƓ ƓǌƶƼ
Ɨ ˶˳˵ǃå ǌƙï˗ƿ ˗˸˯ƶƙ Ǒ˯ǃåāƓ ǏǄƵ  ïƓƶƪá ˥˻˴˲ƙǕå ˤǌƪçíƓɂðā Ɨ˴ƪ˓˸ǃå Ɨ˸ ʾ Ɏ˗ǃ ÿá Ǒƶ ˮˠǃå ˥˸Ƽ Ü

                                                 
120 - Mulford & Comiskey, The Financial Numbers Game, Ibid, 2 
121- Abernathy J. L, Beyer B., and Rappley E. T., Earnings management Constraints and Classification shifting, Jornal 

of Business Finance and Accounting, 41, 5 and 6, (2014): 600-626. 
122 - Ming-Chia Chen, Yang-Cheng Tsai, earnings management types and motivation: a study in Taiwan, social 

behavior and personality, 38, 7, (2010): 961. 
123 - Stolowy, Accounts Manipulation, Ibid, 7. 
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 Ɋƙïã åîã ĄƗƮƓƤā ʕǌ˴ǃå ̇ƶƪ çíƓɂð ˦˲ ǈ ʕǌƪǕå û˦ƪ ǏǄƵ ̇ƛ˓Ĉƙ Ɨǀɂ̇ɣȺ ƗǃƓ˸ǃå ʕƑå˦ǀǃå ʕȻ̠ǀ˯ǃ ̊ƼƓơ çïåíǗå
è̇ ˴Ƽ .ˤǌ˴ǃå ˙ƶ˴Ⱥ āá ƠɁ̇ ǃå ˤƿ̇ ƕ ˚ƼƓ˲ǃå å˘ǋ Ɨƪåïí Watts ā Zimmerman å ɆƤ˗ƙ ƗƪïƓ˸ǆ ǑƼ çïåíǗ

˥˻˱ǌ˹ǆ ýǚƤ ˥ǆ ǑǃƓ˸ǃå ëƓ˶ƼǗåā ñƓ ʿǃå èƓ Ǆ˸Ƶǃå :˗ƿƓƶ˯ǃå Ɲǌ˹˸ɏ  āǃåƙƓǆ˦Ǆƶ˸ǃå Ɲǌ˹˸Ǒ  ˤƙ ˗ƿāþå˗˳˯ƪã 
çïåíǗå ü˦Ǆƪ ˙˻˴ƽ˯ǃ Ɨ ˮƪƓ˲˸ǃå èƓ ƕíǕå ǑƼ ˥˻˱ǌ˹˸ǃå ǚǂ124.  Ɏ̇ǒEmanuel  Ɨ ˮƪƓ˲˸ǃå ëƓɁïǕå ÿá
 ˤǌǆ ïāí Ɠǌǃā Ɨ˴ƪ˓˸ǃå ɉƓ˵ǈ ßåíǕ ß˃Ḫ ñƓ ʿǆ ˙ˮ˯ƶƙ ǑƼ˲ƙ ˕ǈƓḪ Ɠ˸ǄḪ ǑǃƓ˯ǃƓɁā èƓɁ˦ǀƶǃåā ˚Ƽå˦˲ǃå ˗ǒ˗

Ɨ˴ƪ˓˸ǃå Ɨ˸ ʾ çíƓɂð Ǐǃã ɏí˓ƙ ƓǌǈƎƼ Ɨƶƽƙ̇ ǆ Ǌ ǄƵā ˥ɂ̇ ǒ˗˸ǃå èƓ˷ɂ˦ƶƙ ˥ǆ ˗ɂ̊ ƙ125.  ĄƗ˱ ǈ˯ Ɨ ǃā˓˴˸ǃ çïåíǗå 
˥Ƶ ßåíá Ɨ˴ƪ˓˸ǃå ƗǃßƓ˴˸ǃåā Ǒ˯ǃå ̠ƿ ô̇ ƶ˯ƙ Ɠǌǃ ƓǌǈƎƼ ƴƼ˗ƙ çïåíǗå Ǐǃã ˥˻˴˲ƙ ˛ ǒƓǀǆ ßåíǕå Ɠ˸Ⱥ ˛ɜƶȻ 
çï˦Ʈ ç˗˻ƞ ˥Ƶ ßåíá çïåíã Ɨ˴ƪ˓˸ǃå126. ïƓƬá Ɠ˸ḪMard ˸ǋƓ˴˸ǃå ÿá Ǐǃã˻ ̊Ƽå˦˲ǃå þƓsǈ ÿ˦ǀɣȻ ˥ ú˗ǌƕ

 ǏǄƵ ˥ɂ̇ ǒ˗˸ǃå ƴ ˱˵ƙã ˔Ƶǚ˯Ǆǃ çïåíǗå ƴƼ˗˯ƪ ˚Ƽå˦˲ǃå ǉ˘ǋ ÿá Ǚã ÜƗ˴ƪ˓˸ǃå Ɨ˸ ʾ ˥ǆ ˗ɂ̊ ƙ èåïå̇ ƿ îƓ˳ƙ
ßåíǕå ƴǆ ˔ƪƓ˹˯ƙ Ǚ èƉƼƓɜǆ ǏǄƵ ý˦˶˲Ǆǃ Ɨ ˮƪƓ˲˸ǃå ëƓɁïǕƓȺ  Ɨ˸ ʾ ˥˻˴˲˯ǃ çïåíǗå Ǌǃ˘ˮƙ ɏ˘ǃå

Ɨ˴ƪ˓˸ǃå127. 
- ˢǊƨǓä çäîƑ Ƣ:  Ɨɂ̇ ˢǈ ˤ˯ǌƙýƓ˶ƽǈã  çïåíǗå ˥Ƶ Ɨ ḧǄ˸ǃåƕ˥˻ƕ ƠǃƓ˶˸ǃå æïƓ˷˯  ā ˥ɂ̇ ǒ˗˸ǃå ˥˻˸ǋƓ˴˸ǃå

 æïƓ˷˯ǃå å˘ǋ Ɨ˱ǃƓƶǆ Ɇƞá ˥ǆāǒ ƠǃƓ˶ǆ ɊɁï ˤ˯˥ɂ̇ ǒ˗˸ǃå  ƠǃƓ˶˸ȺƗ˴ƪ˓˸ǃå ˲˹ǆ ɖɂ̇ ˟ ˥Ƶˤǌ  ɖơ
˞ƽ˳˹ǆ ˙ƶ˴Ⱥ ˤǌƪǕå ßå̇ Ƭ  Üǚ˰ǆ˗ǃ ƴƼåí ˗ǃ˦ǒ ǊǈƋƬ ˥ǆ å˘ǋ ˤǌǒ ƗƪïƓ˸˸ǃ˔Ƶǚ˯ǃå Ⱥ Ɇƞá ˥ǆ ëƓɁïǕƓ

 ˙˻ƛƋ˯ǃåǃå˕ƿ˓˸  ǏǄƵǕå èåßå̇ ƞã îƓ˳ƙƓȺ ˣǃîā ˤǌƪ Ǐǃã ɏí˓ƙʽ˳ƙå ˞ëƓɁïǕ ˞ƽƤ Ɨ ʻȺ  ˤǌ˴ǃå ˙ƶƪ
ˤǌƪǕå ßå̇ Ƭ ɖ˲ǃ ƗƪïƓ˸˸ǃå ˙ƶƪ ˞ƽƤ ˥ɜ˸Ȼ ǑǃƓ˯ǃƓȺ Üɖ˲ǃå Ơ˹ǆ ƣɂïƓƙ Ɇˮƿ128Ü  Ɨ ï̋ ƗǃƓơ ǑƼ Ɠǆá

ǃå ˤǌ˴ǃå ßå̇ Ƭ ɖơ ƴ ƕ ǑƼ çïåíǗå˘åí Ɠǌǒ˗ǃ ˙Ƽ˦˯ǒ çƋƼƓɜ˸Ḫ Ɠǌ˻ǄƵ ˕Ǆ˶ơ ɏ ƴƼçíƓɂ̊ ǃ  Ɇƞá ˥ǆ ëƓɁïǕå
 ˙˻ƛƋ˯ǃå ƓȺƓ˱ȻãƗḪ̇ ˵ǃå ˤǌƪǕ Ǒƿ˦˴ǃå ˙ƶ˴ǃå ǏǄƵǏ˯ơ Ü .Ɨƶƽƙ̇ ǆ ïƓƶƪƋȺ ˤǌƪǕå ƴ ƕ ˥ǆ ˥ɜ˸˯ƙ 

 

                                                 
124- Watts L.  R.,  Zimmerman J. L. J, Positive Accounting Theory: A Ten year Perspective, The Accounting Review, 

Vol 65, No 1, (1990): 131. 
125- Emanuel D., Wong J. and Wong N., Efficient Contracting and Accounting, Accounting and Finance, No 43, 

(2003): 149. 

126 -  Ɨ ˮƪƓ˲˸ǃå ëƓɁïǕå çí˦ƞ ǏǄƵ Ɠǋ̇ ƛáā ëƓɁïǕå çïåíã ˔˻ǃƓƪǕ çïåíǗå èƓƪïƓ˸ǆ Ü˗ǃƓƤ ˜ɂ̇ ƕĲ ƗȻíƓ˶˯ƿǗå èƓ˴ƪ˓˸ǃå ƗǃƓơ
Ɨɂ̇ Ƒå̊ ˱ǃå- Ü) ï˦˯Ḫí Ɨơā˙˟á˙Ƒå̊ ˱ǃå ƗƶǆƓƞ Üǉå3Ü 2019/2020Ü( 19. 

127 - Mard, Yves, Vers une information comptable plus transparente: l'apport des recherches portant sur la gestion 

des résultats comptables, (2005): 5, http://halshs.archives-ouvertes.fr/halshs-00581229v1. 

128-  ƗȻí˦ƶ˴ǃå Ɨ˸ǋƓ˴˸ǃå èƓḪ̇ Ƭ ǑƼ ëƓɁïǕå çïåíã ÜǑǆƓ˰ǀǃå ˞ ʹǆ ˙˻ƽƪ ˥ƕ ðå˦ Ƽ ÜýƓ ˳ǃå Ȱ ˗ˮƵ ˥˴˲˸ǃå ˗ˮƵ ˥ƕ ɖ˻Ƽ˦ƙĲ ÜƗ ʿ ˮˠƙ Ɨƪåïí
 ˗Ǆ˱˸ǃå ÜƗɂï˗˹ɜƪǗå ƗƶǆƓƞ ÜƗ ˸Ǆƶǃå é˦˲ Ǆǃ çïƓ˱˯ǃå Ɨ ǄḪ ƗǄ˱ǆ47 ÜýāǕå í˗ƶǃå Ü)2010:( 259. 
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2.1.  ɄǄäˤƳˣɀ˗˶ˮ˭˲˶ǁƑȸ ƕƾǂƴ˭Ǆ 
 ƗƪïƓ˸ǆā èƓǆ˦Ǆƶ˸ǃå ßƓƽƤǗ ƗƮ̇ Ƽ çïåíǘǃ ˣǃî Ơ ˯ǒ ˗ƿ ˥ɂ̇ ˸˰˯˴˸ǃå ˥˻ƕ ˤ ˻ǀ˯ǃå ǑƼ ˙˻ˮḪ úǚ˯Ƥã í˦ƞā ÿã

 èƓǆ˦Ǆƶ˸ǃƓȺ ˔Ƶǚ˯ǃå.ˤǌƪǕå ïƓƶƪá ǏǄƵ ɋƓƽ˲ǃåā Ɨ˹˻ƶǆ èƓƶƿ˦ƙ Ɨ ˮǄƙ Ɇƞá ˥ǆ Ɨ ǃƓ˸ǃå 
- :ƕ ˬƨƑ˰˶ǁä çƑǄˤǂƴ˶ǁä ɄƙƑ˶Ɨ ý˕Ƴ  ̠ƶĈƙƗ ˮƪƓ˲˸ǃå èƓǆ˦Ǆƶ˸ǃå èåî Ɨ ˸ǋá ƗƺǃƓȺ  ˔ˮ˴Ⱥ Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃå ǑƼ

Ɠǌ˯ƶƽ˹ǆ  ǑƼ ˤǋíƓƬïã ǏǄƵ Ɠǌƙï˗ǀǃ å˘ǋā ˥˻˻ǃƓ˸ǃå ˥˻ǄǄ˲˸ǃåā ˥ɂ̇ ˸˰˯˴˸ǄǃîƓ˳ƙã Ǖå ˤ ˻ǀƙā èåïå̇ ǀǃå ˦ ƪåƓ˸ǃå ûǃ.Ɨ 
 Ĉƙ çïåíǗå èåïå̇ ǀǃå ǉ˘ǋ ƴ˱˵ǏǄƵ  ˔Ƶǚ˯ǃåȺëƓɁïǕƓ Ɇƞá ˥ǆ ˙˻ƛƋ˯ǃå  Ɠ˸Ⱥ ˤǌ˴ǃå ˙ƶƪ ǏǄƵǏƬƓ˸˯ǒ  ƴǆèƓƶƿ˦ƙ 

ǑƼ ˥˻ǄǄ˲˸ǃåā ˥ɂ̇ ˸˰˯˴˸ǃå ˔ɂ̇ ǀǃå Ɇˮǀ˯˴˸ǃå  ßƓ˹ˮǃ ˣǃîāǃå ā Ɨ ʾå˗˶˸ǃå Ɨǀ˰Ɏ˗ǃ  ˥ɂ̇ ˸˰˯˴˸ǃåā ýƓ˸ǃå ûå˦ ƪá
ó̇ ˲ƙā çïåíǗå øǚƕǗå ǏǄƵ  Ĉƙ ƝƑƓ˯ǈ ˥ƵðāƓ˱˯ƙ āá ɖƕƓˠ ǉ˘ǋ èƓƶƿ˦˯ǃå129 .˗ƿ  Ǐǃã Ɨ˴ƪ˓˸ǃå çïåíã Ƌ˱Ǆƙ

 Ɨƶƽƙ̇ ǆ ƸǃƓ ˸ǃ ƓǌǄɂ˦˲ƙā ƗȻíƓƶǃå ˃ɂïƓ˶˸ǃå Ɇ˻˸˲ƙýǚƤ ǃå ïā˗ƗȻíƓ˶˯ƿǗå èå ǃåƗ˭˻˴ ǃ ÿƓ˸˷å ɖ˻ǀ˲ƙ ëƓɁïǕ
 ƗƼ˗ǌ˯˴˸ǃå Ɨ Ǆ˸ƶǃå ǉ˘ǋ Ǐ˸˴ƙ ˖˻ơ ÜƗǀơǚǃå èåïā˗ǃå ǑƼ Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃå Ɇ˻˴ƺȺ(big bath)  ƴƼå̠ǃå ÿ˦ɜɂā

 ßå̇ ƞǗå å˘ǋ ˥ǆƗ ʿ˹ƙ ƴư˦ǃå  ˗˹Ƶ ƗƮƓƤ ǑǃƓ˸ǃåéā˗ơ  Ɨ ǈå̊ ˻˸ǃå ˃ ˢ˹ƙ Ɇƞá ˥ǆ Ɠ Ǆƶǃå çïåíǗå ǑƼ ˙˻˻ƺƙ
˗ǒ˗ƞ ƗȻå˗ƕ ˙˻Ƽ˦ƙā ƗǆƓƶǃåç130 ˙˻˵Ȼ ɆƛƓ˸ǆ ûƓ ƪ ǑƼā .Mulford ˔˱Ȼ Ɨ ǃƓ˸ǃå þƓƿïǕå Ɨ ʹǃ ÿá Ǐǃã  ÿá

 ÿ˦ḧƙ ç˦ˠ˳ǃå ǕåǃāǏ Ǒ˯ǃå ƙ˘˳˯ çïåíǗå ƓǋɆǀ˹ǃ  Ɠ˸ ʼ Ɨ˴ƪ˓˸ǃå ˥Ƶ çï˦Ʈ Ɇ˷ƼáɖǄƶ˯ǒ Ⱥǀ˲ƙ ǏǄƵ Ɠǌƙï˗ǀ ɖ˻
 ˙ˮǂáï˗ƿ  ˙ƶƪ ǏǄƵá ÿƓ˸ưā ëƓɁïǕå ˥ǆ ˥ɜ˸ǆǄǃǑǃƓ˸ǃå û˦ ǃ˴å ǑƼ ʕǌ˴131. 

-  ɍìƑƻƗƕ ʼƑƻƗâ ûƑǊ˭ǆâ ˣǐ˕ǁä:  þå̇ ƕã ǏǄƵ ôāƓƽ˯ǃå ˥˻ơǗå èƓ ʾƓƽƙ èƓǈƓ ˮǃå ǏǄƵ å˘ǋ ˗˸˯ƶȻ ˔ǃƓƺǃå ǑƽƼ
 ǑǃƓ˸ǃå ƴư˦ǃå ˥ǆ ˗ǂƋ˯ǃå ɆƞǕ Ɨư̇ ˯ǀ˸ǃå Ɨ˴ƪ˓˸Ǆǃ Ɨ ǃƓ˸ǃå ˙ɂïƓǀ˯ǃå ǑƼ çíïå˦ǃå Ɨ ˮƪƓ˲˸ǃå èƓǆ˦Ǆƶ˸ǃåā

 ßƓƼ˦ǃå ǏǄƵ Ɠǌƙï˗ƿā Ɨ˴ƪ˓˸ǄǃƓȺ ɉā˙˵ǃ Ǒ˯ǃåɆɂ˦˸˯ǃå å˘ǋ ǏǄƵ ƗǀƼå˦˸ǃå Ɇˮƿ Ɠǋ̇ Ƽå˦ƙ ˔˱ȻÜ  ÿá ˥ɜ˸Ȼ å˘ǌƕ
 Ǐǃã ýƓ˸ƵǕå èƓ˴ƪ˓ǆ Ƌ˱Ǆƙþå˗˳˯ƪã ƙ Ɇǀǈ Ɇƞá ˥ǆ ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå èƓǀ ˮˠ÷Ɠ ˠǈã  ý˦ơ ˗˻ƞ ƴư˦ǃå

ǃ ǑǃƓ˸ǃå Ɨƪåïí ƝƑƓ˯ǈ èïƓƬá .Ɨ˴ƪ˓˸ǄDefond and Jiambalvo  ˔Ƶǚ˯ǃå Ǐǃã Ɇ˻˸ƙ èƓ˴ƪ˓˸ǃå ÿá Ǐǃã
 ú˗ǌƕ Ɨ˹Ǆƶ˸ǃå ëƓɁïǕå çíƓɂ̊ ǃ Ɨ ˮƪƓ˲˸ǃå èƓǀ˲˯˴˸ǃƓȺüƓǌ˯ǈã ˔˹˱ƙ ˥ǒ˗ǃå í˦ǀƵ132 èƓƪåï̠ǃå ˞ ƶȺ Ɏ̇ƙ Ɠ˸Ḫ .

                                                 
129- ǃå ƴƞ̇ ˸ǃåÜɖƕƓ˴ 263. 

130 - scott B. Jackson  and  pitman Marshall K., Auditors and Earning Management, The Cpa Journal, (2001): Available 

From: http://archives.cpajournal.com/2001/0700/features/f073801.htm. 
131- Mulford and Comiskey, The Financial Numbers Game, Ibid, 2. 
132- Jingjing yang, jing Chi, Martin Yong, A review of earnings management in China and its implications, Asian-

Pacific Economic Literature, Vol 26, Issue 1, (2012): 86. 

http://archives.cpajournal.com/2001/0700/features/f073801.htm
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 èƓ˴ƪ˓˸ǃå ÿá Ǒ˯ǃå ˤ˯ǌƙüƓǌ˯ǈƓȺ  ˥ǒ˗ǃå ˗ǀƵ ɉā˙ƬǗ Ɠǌƞ˦ƙ ˙˰ǂá Ɠǌƽƿ˦ǆ ˥˻˴˲ƙ Ǐǃã ɏí˓ǒ Ɠ˸ǆ ƓǌơƓɁïá çïåí
Ɨǆå̇Ʈ Ɇƿá ɉā̇˵ Ⱥ ˥˻ư̇ ǀ˸ǃå ˥ǆ Ɏ̇Ƥá ôā̇ƿ ̝Ǆ˟ çíƓƵã ʕ˯ǒ ǑǃƓ˯ǃƓɁā ˥˻ư̇ǀ˸ǃå þƓǆá ǑưāƓƽ˯ǃå133. 

3.1.  ɄǄäˤƳȸ ƕƾǂƴ˭ǄǁƑƲ˶˭˯˶ 
 ˗ƿ Ǒ˯ǃå èƓƶɂ̇ ˵˯ǃå ˥ǆ ˙˻˰ḧǃå Ǌ˸ɜ˲Ȼ èƓ˴ƪ˓˸ǃå Ɇ˸Ƶ ÿã˗ǃ˦ƙ å Ɏ˗ǃèƓȺƓ˴˲ǃƓȺ ˔Ƶǚ˯Ǆǃ ƴƼå˗ǃå çïåíǗ 

Ǆǆ èƓ˴ƪ˓˸ǃå ā˗ˮƙ Ǒḧǃ èƓƶɂ̇ ˵˯ǃå ǉ˘ǋ Ɇ˰ǆ ƴƼ˗ǒ ˗ƿā ÜǑǆ˦ɜ˲ǃå ɆƤ˗˯ǃå ˔˹˱ƙ ô̇ ƺȺ Ɨǆ̊ ˯ ƴƼåā˗ǃå ǉ˘ǋ ˥˻ƕ ˥ǆ
 :˗˱ǈ 
- ˒˷˯Ɨ ƕ ƨƑ ˲ǁä ˁ ǁƑḥ˭ǁä: ƴ˯˸˯ƙ  ç̇ˮ˻ḧǃå Ɨʾ˦ ǃ˴å Ɨ˶ ǃ˲å xǄ˯˸ƙ Ǒ˯ǃå xǄƙ āá Ɏ̇ḧˮǃå èƓ˴ƪ˓ ǃ˸åȺ ǏǄƵ çï˗ǀǃƓ

 ÿá ˥ɜ˸˸ǃå ˥˸Ƽ ǑǃƓ˯ǃƓɁā Ɨ ǃƓƵ ëƓɁïá ɖ˻ǀ˲ƙƴƽƙ̇ ƙ ƽ ǃƓḧƙƓǌ Ɨ ƪƓ ˴ǃåÜ  ǑƼ xǃ̆ƕ þƓʿǄǃ û̇ ǃɣå Ɏ̠ơã Ɇ˰˸ ƙ˯ā
íƓ˸˯Ƶã  ǏǄƵ Ɇ˸ƶƙ Ɨ ˮƪƓ˲ǆ èƓƪƓ ƪɆ˻Ǆǀƙ ǏǄƵ ˙ƤƉȺ āá Ɇɜ˵Ⱥ Ǒǆ˦ɜ˲ǃå ɆƤ˗˯ǃå ˙ɂ̇ ˮ˯ǃ ɆƤ˗ǃå ñƓƪá  ÿá

 ǑƼ ç˘Ƥà ëƓɁïǕåôƓƽ˳ǈǗå.  ɏáï ƴǆ ɖƼå˦˯ǒ Ɠǆ å˘ǋWatts 1977  Ɨ ǃå̇ ˯ƪǕå èƓ˴ƪ˓˸ǃå ˞ƶȺ Ǒ˹ˮƙ ǑƼ
 Ǐǃã ƴƞ̇ ƕ ÜƗ˷ƽ˳˹ǆ ˗ƑƓƵ èǙ˗ƶǆ ïƓǌˡǗ Ɨƶƽƙ̇ ˸ǃå ƗɂïƓ˱ǃå ˤ ʿǃå ñƓƪá ǏǄƵ üǚ˯ǋǗå ˃ɂïƓ˶ǆ æƓ˴˯ơã

Ɨ ƪƓ ˴ǃå Ɨ Ǆ˸ƶǄǃ Ɠǌ˯˻ƪƓ˴ơā ƗȻíƓ˶˯ƿǗå èƓ˴ƪ˓˸ǃå ˤ˱ơ ˙ˮḪ Ǐǃã ˙˻ˮḪ ˗ơ134 . èƓ Ǆǀ˯ǃå è˘Ƥá åîã Ɠǆá
 ɆɜƬôƓƽ˳ǈã ã ˙ˢ˹ǒ ˗ƿ ëƓɁïǕå ˤƿï ǑƼ ˙˻ˮḪ ˙Ƭ˓˸Ḫ Ɠǌ˻ǃ ǏǄƵ ƓǌǈƎƼ ˥˻˯ǃƓ˲ǃå Ɠ˯ǄḪ ǑƼā èƓ˴ƪ˓˸ǃå ˙˴Ƶ
 ƴư˦ǆþƓ˸˯ǋã þƓƶǃå ɏá̇ ǃåā Ɨǃā˗ǃå135 Ü ϹЦмã˙ˮ˯Ƥ Wong  Ɨ ƪƓ ˴ǃå ˃ ǃƓḧ˯ǃå ˙˻ƛƋƙɉā˙Ƭā  ǏùǄƵ ˥ǒ˗ùǃå
èåïƓù˻˳ǃå  þå˗˳˯ƪƓȺ ˣǃîā ç̇ ˯ƽǃå ýǚƤ Ɨ ˮƪƓ˲˸ǃåƗ ǃƓ˸ǃå ˤƑå˦ǀǃå èƓ˴ƪ˓˸Ǆǃ  ÜƗȻ˗˹ǃð˦˻˹ǃå ƠưāáāǈáǊ  ˥ɜ˸Ȼ
Ɇ˻˸˲ƙ ǃå ß˔ùƶˮɂ̇ ˷ǃåǑ ǏǄƵ  úā˙˶ǆÜɆƤ˗ǃå Ɨ ɂ̇ ư úā˙˶ǆ ǏǄƵ āá èƓƶ ˮ˸ǃå  ˖˻˲Ⱥåï˗ǃå ˕ư̇ ˯ƼãƗƪ 
 ÿáèƓ˴ƪ˓˸ǃå  ç̇ ˻ˮḧǃå ƗȻ˗˹ǃð˦˻˹ǃå ˗ƿ ÜèƓùƶ ˮ˸ǃå ǏǄƵ Ɨ ɂ̇ ˷ǃå ß˔Ƶ Ɇ˻˸˲ƙ Ɨǀɂ̇ ˟ ïƓ˯˳ƙƓ˸ǆ ˥ǆ ˗ɂ̊ ǒ 

 ƗǈïƓǀ˸Ǆǃ ɆƕƓƿ Ɏ˦˯˴ǆ Ǐǃå Ɨˮɂ̇˷ ǃå ƓǌƙǙ̠ƶǆèƓ˴ƪ˓˸ǃƓȺ ɆƿǕå  Ɨ ƪƓ˴ơǄǃùƪƓ ˴ ÜƗƓ˯˹ǃå è̇ ǌˡá ˗ƿā ÿá ƝƑ
 Ɇˮƿ ˥ǆ ƗǄ˷ƽǆ èƓƶ ˮ˸ǃå ǏǄƵ Ɨ ɂ̇ ˷ǃå ß˔Ƶ Ɇ˻˸˲ƙ Ɨǀɂ̇ ˟èƓ˴ƪ˓˸ǃå  Ǒ˯ǃåā ç̇ ˻ˮḧǃåƴ˷˳ƙ Ǆǃ ɖ˻ƿ˗˯

 ǑƪƓ ˴ǃå Ąå̇sǈ Ǘ ǑǃƓù˯ǃƓɁā Ɨ ˮɂ̇ ù˷ǃå ƓǌƙǙ˗ƶǆ ôƓƽ˳ǈˣǃî Ɠǌˮ˹˱Ȼ ˯ǃå Ɨ ƪƓ ˴ǃå ˃ ǃƓḧ˯ǃåǑ  ˗ƿƓǋ˗ˮḧ˯ƙ136 .
ëƓɁïǕƓȺ ˔Ƶǚ˯ǃå ǏǄƵ èƓ˴ƪ˓˸ǃå ˚ƽ˲Ȼ Ɠǆ å˘ǋā. 

                                                 
133-  scott and pitman, Auditors and Earning Management, Ibid. 
134- Watts Ross L., Corporate Financial Statement, a Product of the market and Political processes, Australian Journal 

of Management, (April 1977): 92-105. 

135- Ɠ˳ǃå Ɨƶƞå̇ ˸ǃå çí˦ƞ ˙ƛá ÜǏ˴ ʸ ˗˸˲ǆ ɆǆƓḪ ˙˻˸ƪ èƓ Ǆ˸Ƶ ǏǄƵ Ɨ ƞïëƓɁïǕå çïåíã Ü çïƓ˱˯ǃå Ɨ ǄḪ ƗǄ˱ǆ ÜƗ ʿ ˮˠƙ Ɨƪåïí ƴǆ
 ˗Ǆ˱˸ǃå ÜƗɂï˗˹ɜƪǗå ƗƶǆƓƞ ÜƗ ˸Ǆƶǃå é˦˲ Ǆǃ45) ÜǑǈƓ˰ǃå í˗ƶǃå Ü2008 :(15. 

136 - Wong, J., Political Costs and an Intraperiod Accounting Choice for Export Tax Credits, Journal of Accounting 

and Economics, 10, (1988): 37-51. 
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- ˒Əä̠ ˵ǁä ɍìƑƻƗ: ƶ̠ĈȻ  ˗ơá ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå˔˻ǃƓƪǕå  Ǒˮɂ̇ ˷ǃå ˜ƺǃå ƴƼå˗ƕ èƓ˴ƪ˓˸ǃå ƓǌƪïƓ˸ƙ Ǒ˯ǃå
Ǒǋā ƗǃāƓ˲ǆ ƗƶƑƓƬ ç˦ǀɁā ˞ ʽ˳˯ǃ  ˥ǆß˔ƶǃå  ˔˻ǃƓƪáā èåßå̇ ƞã ˣǃî ǑƼ ƗǄƺ˯˴ǆ ÷Ɠˠ˯˴˸ǃå ï˗ƿ Ǒˮɂ̇ ˷ǃå

ǏǄƵ ˔ƶ˶Ȼ Ɨ˶˯˳˸ǃå ƠǃƓ˶˸ǃå  ƗȺƓƿ̇ ǃƓȺƗ ƑƓ ˱ǃå ƓǌƼƓ˵˯ǂã . ˔˻ǃƓƪá çïåíǗå ïƓ ˯Ƥã ɖɂ̇ ˟ ˥Ƶ ˣǃî ˤ˯ǒ îã
 xǃî ɖ˻ǀ˲˯ǃ Ɨǆ̠˳ ˯˴˸ǃå û̇ ǃɣå Ɏ̠ơã ˥ǆā Ü̝Ƒå̇˷ ǃå èƓƵ˦Ƽ̠˸ǃ Ɨƶƿ˦˯ ǃ˸å ƗǃƓ˲ǃå Ɨ˸ ǃʿå ˥ǆ ɆǄǀĈƙ ƗˮƪƓ˲ǆ

 Ɠǌ˹ǆā ǑƶǄ˴ǃå ÿā̊˳ ǃ˸å ʕǀ˻ƙ Ɨǀɂ̇˟ ô ƺ̇ǃå(LIFO & FIFO)   èƓǀƼ˗˯ǃå ǑƼ èå̇ ˻ƺƙ Ǐǃã ɏí˓˻ƪ ɏ˘ǃå
Ɨɂ̇˷ Ǆǃ ƗƶưƓ˳ǃå ëƓɁïǕå ǏǄƵ ÿā̊˳ ǃ˸å ̝ ǃ˻Ɠƪá ̇ƛ˻Ƌ˯ǃ Ɨ˱ ǈ˯ ÜƗ˴ƪ˓ Ǆ˸ǃ ƗȻ̠ǀ˹ǃå137 . ɎíƓƽ˯ƙ ˗ƿ çïåíǗƓƼ

 Ǐǃã ɏí˓ǒ ˗ƿ ɏ˘ǃå ˞ƽ˳˹˸ǃå ƠɁ̇ ǃå Ɠ˷Ȼá ɎíƓƽ˯ƙā Ɨ ɂ̇ ˷ǃå ˥ǆ ǏǄƵá èƓƶƼí Ǌ˹Ƶ Ɲ˯˹ǒ ǊǈǕ ƴƽƙ̇ ˸ǃå ƠɁ̇ ǃå
 Ɠǌǒ̠ǃ ÿ˦ɜȻ Ǒ˯ǃå èƓ˴ƪ˓ ǃ˸å ˥ǆ ƴƿ˦˯ǒ ǑǃƓ˯ǃƓɁā Ɨˮɂ̇˷ ǃå ƠǃƓ˶ ǃ˸å Ɇˮƿ ˥ǆ ɖ˻ƿ̠˯ǃåþå̊ ˯ǃã  ǑƼ ˙˻ˮḪ Ǒˮɂ̇ ư

Ɨ ǃƓ˲ǃå çïā˗ǃå ǏǄƵ  Ƌ˱Ǆƙ ÿáǃ ïǕå çïåíã ƗƪïƓ˸˸ëƓɁ138 . 
2.  Ɍ̠Ƣà ɄǄäʕƳ 

 ˗ơ ǏǄƵ ˥ɂ̇ ˸˰˯˴˸ǃåā ýƓ˸ƵǕå èƓ˴ƪ˓ǆ Ǌƞå˦ƙ Ǒ˯ǃå Ɨ ˴ Ƒ̇ ǃå èƓȻ˗˲˯ǃå ˗ơá ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå ˙ˮ˯ƶȻ
 Ǐǃã ɏí˓ǒ Ɠ˸ǆ Ɨ˴ƪ˓˸Ǆǃ ǑǃƓ˸ǃå ƴư˦ǃå ˥Ƶ ƗǄǄ˷ǆ çï˦Ʈ ˤȻ˗ǀƙ Ǐǃã ú˗ǌǒ ˖˻ơ Üßå˦ƪãîƓ˳ƙ  èåïå̇ ƿƗȻíƓ˶˯ƿå 

Ɨ˸ Ǆƪ ˙˻ƹ.  ƴƼå̠ƕ ǉ̇ǋ˦ƞ ǑƼ ̝Ƶǚ˯ǃå ÿ˦ɜȻ ǑƼ Ɨ ʺ̇ ǃåƗ ǃƓ˸ǃå ƝƑƓ˯˹ǃå ɖ˻ǀ˲ƙ  æƓ˴ơ ǏǄƵ xǃî ÿ˦ɜȻ Ɠǆ ƓǃƓƹā
 Ɨǀ ʿ˲ǃå ƗȻíƓ˶˯ƿǗåƗ ʼƓƽ˵ǃåā . èåí˗˲ǆ ïƓ˟ã ǑƼāãæƓḧƙï  ˜ƺǃå Ǘåā è̇ ǌˡá ǑˮƪƓ˲˸ǃå ýƓ ˯ơ ˥ǆ ˗ǒ˗ƶǃå

èƓƪåï˗ǃåā éƓ˲ȺǕå  Ɨɂ̇ ˢǈ í˦ƞā Ǐǃã Ɠǌơ̇ ˟Cressey  þƓƵ ǑƼ1953 Ɇ˰˸˯ƙ  ˖Ǆ˰˸Ⱥ Ǐ˸˴Ȼ Ɠǆ í˦ƞā ǑƼ
Ǘå ǏǄƵ ˗˸˯ƶȻ ɏ˘ǃåā ýƓ ˯ơ(˙ɂ̇ ˮ˯ǃåā Üó̇ ƽǃå Üɉ˦ƺ˷ǃå) Ɨ ˴ Ƒï Ɇǆå˦Ƶ Ɨƛǚƛ139.  Ɨ ʺ̇ ǃå ǉ˘ǋ ƴ ˯ƙ ˥ɜ˸ɂāˤǋǕ 
ǃå:˔ǈå˦˱ 

- ƕɀîäìǕäĀ ƕ ǁƑ˶ǁä ɇˤƸ˵ǁä : ƓǈƓ ơá èƓ˴ƪ˓˸ǃå Ǌƞå˦ƙƗɂ˦ƿ Ɨ ǃƓǆ Ɠ˟˦ƺưÜ  ɖ˻ǀ˲ƙ Ǐǃã ƗƞƓ˲ǃå ýǚƤ ˥ǆ ßå˦ƪ
 ǉ˘ǋ ƴƼ˗ƙ ÿá ˥ɜ˸˸ǃå ˥ǆ ˣǃ˘ǃ Ü˥˻˻ǃƓ˸ǃå ˥˻ǄǄ˲˸ǃåā ˥ɂ̇ ˸˰˯˴˸ǃå èƓƶƿ˦ƙ ýǚƤ ˥ǆ āá çí˗˲ǆ Ɨ ǃƓǆ úå˗ǋá

˔Ƶǚ˯ǃå Ǐǃã çïåíǗå ɉ˦ƺ˷ǃåÜ .Ɨ ǃƓ˸ǃå Ɨǋå̊ ˹ǃå æƓ˴ơ ǏǄƵ ɆƞǕå ç̇ ˻˶ƿ úå˗ǋá ɖ˻ǀ˲ƙ Ɇƞá ˥ǆ 
-  ɍìƑƻƗǏǁƑ˶ǁä ˗ˮƴ˭ǁä : Ɠǌ˯ˠ˵ǈá ƗƪïƓ˸˸ǃ Ɨ ʼƓḪ Ɨ ǃƓǆ íïå˦ǆ Ǐǃã èƓ˴ƪ˓˸ǃå êƓ˯˲ƙƓǌƙƓǆå̊ ˯ǃƓȺ ßƓƼ˦ǃåā  ˥ǆā

Ɨ ˮƪƓ˲˸ǃå ëƓɁïǕå ǑƼ ˔Ƶǚ˯ǃƓȺ Ɨ˴ƪ˓˸ǃå çïåíã þ˦ǀƙ ǑǃƓ˸ǃå ˙˰ƶ˯ǃå Ɨǌƞå˦ǆ Ɇƞá Ƶ ýǚƤ ˥ǆ ô̇ Ɨ ʹưā
                                                 

137-  ÜɖƕƓƪ ƴƞ̇ ǆ Üúå˦ ǈ ˗˸˲ǆ ˗ƕƓƵ Üˤ ˀå̇ ƕã ˙ˮƞ ï˦Ƶå˗ǃå826. 
138-  Ü(ÿƓ˸Ƶ ƗƮï˦ƕ ǑƼ Ɨƞï˗˸ǃå èƓḪ̇ ˵ǃå ǏǄƵ Ɨ ǈå˗˻ǆ Ɨƪåïí) ÿíïǕå ǑƼ ɆƤ˗ǃå ˗˻ǌ˸ƙ ü˦Ǆƪ Ü˙˸Ƶ ǑǈƓ˸ǌƞ Ɨ Ɂ̇ ƶǃå ƗǄ˱˸ǃå

Ɨ ƪƓ˲˸Ǆǃ ÜýāǕå í˗ƶǃå ÜƴȺå̇ ǃå ˗Ǆ˱˸ǃå Ü)2001 :(120. 
139- Peter Tickner and Mark Button, Deconstructing the Origins of Cresseyôs Fraud Triangle, Journal of Financial 

Crime, (June 2021). 
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 ˙˻ƹƗ ʿ ʿơ åíá ˥ƵƑƓǌÜ ˕ƽ˵Ḫ ˖˻ơ Ɨ˰ǒ˗ơ Ɨƪåïí ú̇ ˟ ˥ǆ Ɠǋâå̇ ƞã ˤƙMalikov  á ÿā̇Ƥàā èƓƪïƓ˸ǆ ÿ
 ˙˰ǂá ˙ˮ˯ƶƙ èåíå̇ ǒǗå ˔ɂ˦ˮƙ ˙˻˻ƺƙ ýǚƤ ˥ǆ ëƓɁïǕå çïåíãåïƓ˵˯ǈã  ˙ƑƓ˴Ƥ ˥Ƶ Ơ˶ƽƙ Ǒ˯ǃå èƓ˴ƪ˓˸ǃå ˥˻ƕ

Ɠǋ˦˸ǈ ý˗ƶǆ ˞ƽ˳˹ǒ āá Ɨ Ǆ˻ƺ˵ƙ140. 
- ƕ ˬƨƑ˰˶ǁä çä˕˹ƾƴ˭ǁä : ˥ɜ˸Ȼ ˖˻˲Ⱥ ˔Ƶǚ˯ǃå ó̇ Ƽ ˥ǆ Ɨ ˮƪƓ˲˸ǃå ˙˻ǒƓƶ˸ǃå ǑƼ èå˗˻ǀƶ˯ǃå ƴƼ̇ ƙ ÿá ˥ɜ˸Ȼ

ǃå ǑƼ ô˦˸ƺǃå āá èå̇ ƺ˰ǃå Ɇƺ˯˴ƙ ÿá çïåíǘǃ Ɨ ǃƓǆ ˤƑå˦ƿ ˤȻ˗ǀ˯ǃ ˙˻ǒƓƶ˸ƗǄǄ˷ǆ  èå̇ ǒ˗ǀƙ ǑƼ ˔Ƶǚ˯ǃå ˣǃî ýƓ˰ǆ
 āá ý˦Ʈǖǃ ƗǃíƓƶǃå Ɨ˸ ʿǃåèƓǆå̊ ˯ǃǙå. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

                                                 
140- Malikov K., Manson S. and Coakley J., Earnings management using classification shifting of revenues, The British 

Accounting Review, 50, 3, (2018): 291. 
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 :˔ǁƑˮǁä ˔˰ ˶ǁä çƑƨîƑ˶Ǆ ǏˬƨƑ˰˶ǁä ˒Ƴǘ˭ǁäɂ˳ ḥǁä ú̠ Ā̋ Ƴǈ˷ 
Ǒǃ˦ƙ  ˣǃîā ƠɁ̇ ǃå ǑƼƓ˶ǃ ç̇ ˻ˮḪ Ɨ ˸ǋá çïåíǗåǕ Ɠǌ˹ǆ Ɠǂåïíã˻˸ǋ ā Ǌ˯ ßåíǕå ˤ ˻ǀƙ ǑƼ ǉïāí Ɇɜ˵Ⱥ ǉïƓǌˡɀā

˙ǀ˯˴ǆā Ǒƶ ˮ˟Ü  ˔Ƶǚ˯ǃå ÿá ˖˻ơ ÜƗ˴ƪ˓˸ǃƓȺ Ɨ˸˯ǌ˸ǃå ƠǃƓ˶˸ǃå æƓ˲Ʈá Ɏ˗ǃ úāƓ˳˸ǃå ˙˻˰ǒ Ǚ ˖˻˲Ⱥ
 ˥˸˷˯ƙ ƗƪïƓ˸ǆ ˙ˮ˯ƶȻ ǑˮƪƓ˲˸ǃå Ɏ˦˯˲ǆā ɆɜƬ ̇˻ ƺ˻ƙƗ ǃƓ˸ǃå ˤƑå˦ǀǃåÜ  Ɠǆã ú˗ǌƕ ǑƼ èƓ Ǆǀ˯ǃå ˃ ʽ˳ƙ āá çíƓɂð

Ɠǌ˹Ƶ ƸǄˮ˸ǃå ëƓɁïǕåÜ  Ɨ ˮƪƓ˲˸ǃå é˦˲ ǃåā èƓƪåï˗ǃå ˚˻Ḫ̇ ƙ ÿƓḪ ˗ƿā ÜƗƽǄ˯˳ǆ Ɨ ˮƪƓ˲ǆ èƓ ˹ǀ˯ƕ þƓ ʿǃå ýǚƤ ˥ǆ
 Ǒ˯ǃåƓǈ˗˸˯Ƶå  Ɠǌ˻ǄƵǒǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå ɖ˻ˮˠ˯ǃ Ɨǆ˗˳˯˴˸ǃå èåāíǕå ý˦ơ ï˦˲˸˯ Ü èƓǀ˲˯˴˸ǃå çïåíã ǑƼ ƗǄ˰˸ǆ

 Ɨˠ˵ǈǕå çïåíɀāǗåƗȻíƓ˶˯ƿ  .Ɨ ʿ ʿ˲ǃå 
 :üĀǓä ˒ǂ˞˶ǁä çƑ ˷ƾƗĀ çäĀìà˰˶ǁä ˒Ƴǘ˭ǁäǏˬƨƑ 

 çïåíǘǃ ˥ɜ˸ȻïƓ ˯ƤǙå ëƓɁïǕƓȺ ˔Ƶǚ˯ǃå èƓ ˹ǀƙ ˥ǆ ƗƵ˦˹˯ǆ ƗƵ˦˸˱ǆ ˥˻ƕ ˥ǆ ǏǄƵ ˙˻ƛƋ˯Ǆǃ ˤƑå˦ǀǃå  Ɨ ǃƓ˸ǃå
Ɨ˴ƪ˓˸ǃå ýƓ˸Ƶá ƝƑƓ˯ǈā ǏǄƵ ç̇ ˻ƤǕå ǉ˘ǋ ˗˸˯ƶƙ ˖˻ơ Üèåāíá  ëƓɁïǕå ǑƼ ˔Ƶǚ˯ǃå ƓǌǃǚƤ ˥ǆ ˥ɜ˸Ȼ çí˗ƶ˯ǆ

 ï˙ǀ˸ǃåƗƼ˗ǌ˯˴˸ǃå ëƓɁïǕå ƴǆ ɖƽ˯ǒ Ɠ˸Ⱥ ç  ā ǉ̆ǋ ÿ˦ḧƙ ÿá ˥ɜ˸ɂ úå˗ǋǕå ƴǆ ƗǀƼå˦˯ǆā Ɨ ǈ˦ǈƓƿ èƓƪïƓ˸˸ǃå
ƗǄǄ˷ǆā Ɨ ʾǚƤá ˙˻ƹ ˣǃî ˥ǆ ˛ɜƶǃå ǏǄƵ āá Ɨ ˱ ƙå̇ ˯ƪǗåÜ  ā ɖƽ˯ƙƗƪåïí Ronen āYaari  ýā˗˱ǃå ˔˴ơ

 ˤƿï ýā˗ƞ) ɖƕƓ˴ǃå5 Ǐǃã ëƓɁïǕå çïåíã Ɠ˸˴ƿ Ɠ˸ǌǈá ˗˱ǈ ˖˻ơ ( ˔˻ǃƓƪá Ɨǃ˦ˮǀ˸ǃå Ɨ ƪƓ˲˸ǃå ɍíƓ ǆ ˥˸ư þ˗˳˯˴ƙ
 ˣǌ˯˹ƙ Ɨ ǃƓ ˯ơã ˔˻ǃƓƪáā Ɠǆ˦˸ƵƓǌ˻ǄƵ úïƓƶ˯˸ǃå Ɨ ƪƓ˲˸ǃå ɍíƓ ǆ141: 

1. ƕ ˬƨƑ˰˶ǁä çƑƾ˰˭˲˶ǁä æîäìâ 
˥ǆ ˗˶ǀǃå çïåíã ˲˯˴˸ǃåèƓǀ Ǐǃã ˙˻˻ƺƙ ãèǙƓ˸˯ơ èå̇ ǒ˗ǀƙā ǀ˲ƙɖ èåíå̇ ǒǗå èƓƼā˙˶˸ǃåā ÜƗǀ˲˯˴˸ǃå Ɇ˰ǆ 

˙˻˻ƺƙ ˙˸ƶǃå ƴƿ˦˯˸ǃå ý˦Ʈǖǃ āá ãýƓ˸˯ơ íå˗ƪ ˥˻˹ǒ˗˸ǃå ˥ǆ Ɇƞá ˤɜ˲˯ǃå ǑƼ ˤ˱ơ èåíå̇ ǒǗå èƓƼā˙˶˸ǃåā Ǒ˯ǃå 
˙ǌˢƙ ǑƼ ç̇ ˯Ƽ Ɨ ǃƓǆ çí˗˲ǆ142 . Ɨƪåïí ˖˲ ƙDechow  ˦ ˯˸ǃå ˥ǆ Ǒ˯ǃå úā˙ˢǃå ǑƼ ǏǄƵ Ɨ ƪƓ˲˸ǃå ÿá Ɠǌ˻Ƽ ƴƿ

Ǘå ñƓƪá ûƓǀ˲˯ƪí˓ƙɏ èƓǀƼ˗˯ǃƓȺ ƗǈïƓǀǆ Ɨ˴ƪ˓˸ǃå ßåíá ñƓ ʾ ǏǄƵ ëƓɁïǕå çï˗ƿ ˥˻˴˲ƙ Ǐǃã  ˔ˮ˴Ⱥ ˣǃîā ƗȻ˗ǀ˹ǃå
Ǘå Ɨ ƪƓ˲ǆ ÿáƗȻ˗ǀ˹ǃå èƓǀƼ˗˯ǃå ɖƕƓˠƙ þ˗Ƶ ƗǄɜ˵ǆ ˥ǆ ɆǄǀƙ ûƓǀ˲˯ƪ143 ñƓƪá ˙ˮ˯ƶȻ ˣǃ˘ǃ ÜǗåûƓǀ˲˯ƪ  ˙˰ǂá

 Ɨƪåïí ̇˻ ƙ˵ā .ɏ̠ǀ˹ǃå ñƓƪǕå ÷Ɠƙã ˥ǆ ɏïā̠ǃå ƠɁ̇ǃå ñƓʿǃ ç̠ƑƓƼRonen and Yaari  èƓǀ˲˯˴˸ǃå ÿá Ǐǃã

                                                 
141- Ronen Joshua and Yaari Varda, « Earnings Management: Emerging Insights in Theory, Practice,  and Research, 

Springer Edition,  New York, (2008):  28. 

142- ˤˀƓƽ˸ǃå :èƓḪ̇˵ ǃå Ɨ˸Ḫ˦ơ ÜýƓƶǃå ̠ˮƵ ûïƓ˟ íƓ˸ơ-  ɍíƓ ˸ǃåĲ  :Ɨɂï˗˹ɜƪǗå) ÜúïƓ˶˸ǃå ǑƼ Ɨ˸Ḫ˦˲ǃå èƓǀ ˮˠƙ :æïƓ˱˯ǃå
˙˵˹ǃåā ƗƵƓ ˠǄǃ Ɨ ʹǆƓ˱ǃå ïå˗ǃå Ü2004 Ü(85. 

143- Dechow Patricia M., «Accounting earnings and cash flows as measures of firm performance: The role of 

accounting Accruals», Journal of Accounting and Economics, 18, (1994): 3-42. 
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 ̞ ƿ˻˦ƙā ƗȻ̠ǀ˹ǃå èƓǀƼ̠˯ǃå éā̠ơ ̞ ƿ˻˦ƙ ˥ ƕ˻ ˥ǒƓƙ üƓ˹ǋ ÿ˦ɜȻ Ɠǆ̠˹Ƶ Ƌ˵˹ƙ ƗˮƪƓ˲˸ǃåǗåúå̇ ˯Ƶ  ǑˮƪƓ˲˸ǃå
Ɨ˴ƪ˓˸ǃå ƓǌǄ˻˱˴˯ƕ þ˦ǀƙ Ǒ˯ǃå éå˗ơǕƓȺ Ɨ˹˻ƶǆ Ɨ ˹ǆð ç̇ ˯Ƽ ýǚƤ144. 

˗˸ǃå ˤǆ˘ǃå çïåíã ˥˸˷˯ƙǗåā ˕˻ƿ˦˯ǃå ǏǄƵ ˙ƛ˓ƙ èƓ ˹ǀƙ Ɨ˹ǒ ˙ˮ˯ƶƙ ˖˻ơ Ü˃ɂïƓ˶˸ǃåā èåíå̇ ǒǗƓȺ úå̇ ˯Ƶ
ǄƵ ɋƓƽ˲Ǆǃ Ɨɂïā˙ư Ɨ Ǆ˸ƶǃå ǉ˘ǋ˔ƪƓ˹ǆ ǑǃƓǆ ƴưā ˤȻ˗ǀƙā Ɨǃ˦˻˴ǃå ǏÜ  ˥ǆ ëƓɁïǕƓȺ ˔Ƶǚ˯ǃå çïåíǘǃ ˥ɜ˸ɂā
 Ɨ ˮƪƓ˲˸ǃå èƓǀ˲˯˴˸ǃå ýǚƤǗƓȺíƓ˸˯Ƶ  üƓ˹ǋ ˗˱ǈā Ü˃ ˹˶˯ǃåā ˝ ˶˳˯ǃå Ü˕˻ƿ˦˯ǃå ǑƼ ƗǄ˰˸˯˸ǃå ˙ƮƓ˹ƶǃå ǏǄƵ

:Ɠǌ˸ǋá èƓƪïƓ˸˸ǃå ǉ˘ǋ ˥ǆ ˗ǒ˗ƶǃå 
1.1 . ˓˹ƽˤƗǕäùä̠ ˭Ƴ çäìä̠ ǐǕƑȸ 

 ˤ˯ǒ ÿá Ɇˮƿ èåíå̇ ǒǗƓȺ èƓ˴ƪ˓˸ǃå ú̇ ˯ƶƙ ˗ƿãƓǋƓ ˴˯ǂ  ƣɂïå˦ƙ Ɇǒ̠ƶƙ ɖɂ̇˟ ˥Ƶ ĄƓǄƶƼ ƴɂ̇ ˴ƙ āá ˙˻ƙå˦ƽǃå
 ûƓ ˴ǃå å˘ǋ ǑƼ ÜèƓǆ˗˳ǃåā ƴǄ˴ǃå ˤ Ǆ˴ƙ˗˱ǈ  Ɨ Ǆ˸Ƶ ÿáǗåúå̇ ˯Ƶ  èåíå̇ ǒǗƓȺ ˙ɜ ˸ǃå þƓƿïá ˤ ˳˷ƙ Ǐǃã ɏí˓ƙ ˗ƿ

 ƠɁ̇ ǃå Ɇ˻ǌ˴˯ǃ Ɨ Ǆˮǀ˯˴ǆ èå̇ ˯ƽǃ èåíå̇ ǒǗå Ɇ˻ƞƋƙ ˤ˯ǒ ˗ƿ ˣǃî ˥ǆ ˛ɜƶǃå ǏǄƵ .˙˻˶ǀǃå Ɏ˗˸ǃå ǏǄƵ èåíå̇ ǒǗå
 ßƓ˵ǈɀāãèƓ˟Ɠ ˯ơ  .Ɨƞ̇ ˲ǃå èƓƿāǖǃ 
2.1 .ƑǊǂ˹˴ Ɨ˰ Ǐƺ ûʕɚ˳ ǁ˶ä þʕǐ̞ǁä ̨ ˴˱ Ǆ 

 ˔Ƶǚ˯ǃå èƓ˴ƪ˓˸Ǆǃ ˥ɜ˸Ȼɜ˵˸ǃå èƓȺƓ˴˲ǃå èƓ˶˶˳ǆ Ɨ˸ ʾ ˥ǆ Ɇ˻Ǆǀ˯ǃå ɖɂ̇ ˟ ˥Ƶ ëƓɁïǕƓȺ ǑƼ ü˦
ƓǌǄ˻˶˲ƙ å˘ǋ  èƓǀ˲˯˴˸ǃå Ɇƶ˱ȻǊǄƵ ÿ˦ḧƙ ̠ƿ Ɠ˸ǆ Ɨ˸  ʾ˰̇ǂá ā̠ˮƙ  Ɨǆā̠ƶ˸ǃå ÿ˦ǒ̠ǃå ̇ǒ̠ǀƙ ǑƼ ƗƺǃƓ˸ǃå ˥ɜ˸ɂā

ÿá ˥ɜ˸Ȼ ç˗ơåā Ɨ ǃƓǆ ç̇ ˯Ƽ ǑƼ Ɨ Ǆˮǀ˯˴˸ǃå èå̇ ˯ƽǄǃ Ɨơå̇ ǃå ɖǀ˲ƙ  ˥Ƶ êå̇ ƼǗƓȺ Ơ˸˴Ȼ Ɠǆ å˘ǋ ǑǃƓ˯ǃƓɁāǗå˯ơèƓ ˟Ɠ 
.ƗƞƓ˲ǃå ˗˹Ƶ ëƓɁïǕå ˚ɂ̊ ƶ˯ǃ 

3.1çƑ˴˴˱˶ǁäĀ çƑ˝Ƒ ˭ƟǕä ˣɀˤḥƗ Ǐƺ æǗƑƸ˶ǁä . 
˗˸˯ƶƙ ǉ˘ǋ Ɨǀɂ̇ ˠǃå ǏǄƵ þƓ ʾ Ɨ˴ƪ˓˸ǃå ˥ɂ˦ḧ˯ƕ èƓ ˟Ɠ ˯ơå ˥Ƶ ɖɂ̇ ˟ ãþå˗˳˯ƪ ãèƓưå̇ ˯Ƽ ˙˻ƹ Ɨ ʹƿåā 
˙ǒ˗ǀ˯ǃ èƓǆå̊ ˯ǃǗå ˞ƶ ǃ ˙ƮƓ˹ƶǃå Ɇ˰ǆ ˙ƑƓ˴Ƥ ôā˙ǀǃå Üþ˦ƪï çíƓƵã ƗǄɜ ǌǃå Ü˗Ƒå˦Ƶ ÿƓ˸˷ǃå ˞ ʽ˳ƙā 
ǗåèƓ ˟Ɠ ˯ơ çíƓɂ̊ ǃ èåíå̇ ǒǗå ǑƼ Ɇˮǀ˯˴˸ǃå145. 

 
 
 
 

                                                 
144. Ronen and Yaari,  Earnings Management, Ibid,  25. 
145- Kieso Donald E., Weygandt Jerry J., Warfield Terry D., Intermediate Accounting, (New York: Wiley & Son, 

2009), 133. 
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2 . ƕ˞˳ǆǓä æîäìâǕäƕȹìƑ˴˭ƽ ƕ ʽ ʽ˰ǁä 
 Ɨˠ˵ǈǕå çïåíã ˥˸˷˯ƙ íå˗Ƶã úå˗ǋá ɖ˻ǀ˲˯ǃ Ɨ Ǆƶƽǃå ƗɂïƓ˱˯ǃå èƓ Ǆ˸ƶǃå ˙˻˻ƺƙ Ɨ ʿ ʿ˲ǃåˤƑå˦ǀǃå  .Ɨ ǃƓ˸ǃå

ɜȻ ÿá ˥ɜ˸Ȼ ǏǄƵ ç̇ˮ˻Ḫ ïƓƛà èåāíǕå ǉ̆ǌǃ ÿ˦ãƗ˴ƪ˓˸ǃå Ɨ ˱ ƙå̇ ˯ƪ Ɨ Ǆ˻ƺ˵˯ǃå ƓǌƙßƓƽḪā Ɏ˗˸ǃå ƗǄɂ˦˟  ǑǃƓ˯ǃƓɁā
ǑǄǒ Ɠǆ ˗˱ǈ Ɨ ˴ Ƒ̇ ǃå ˔Ƶǚ˯ǃå èƓ ˹ǀƙ ˤǋá ˥ǆā .ëƓɁïǕå ˤƿï ǏǄƵ ˙˻ƛƋ˯ǃå146 :  

1.2. çƑƴ ˬ˶ǁä æîäìâ 
 ßå̇ ƞã ýǚƤ ˥ǆ ÜëƓɁïǕå çïåíǗ Ɨ˴ƪ˓˸ǃå ǑƼ þ˗˳˯˴ƙ Ǒ˯ǃå Ɨ ʿ ʿ˲ǃå èƓƪïƓ˸˸ǃå ˥ǆ èƓƶ ˮ˸ǃå çïåíã ˙ˮ˯ƶƙ

 Ɇˮƿ Ɨɂï˦Ʈ èƓǀƽƮãßƓǌ˯ǈ  ˞ ʽ˳ƙ āá çíƓɂð ýǚƤ ˥ǆ āá ÜƗǀơǚǃå Ɨ ǃƓ˸ǃå ç̇ ˯ƽǃå ǑƼ ƓǋßƓƺǃã ˤ˯˻ǃ Ɨ ǃƓ˸ǃå çïā˗ǃå
 çíƓɂðā èƓƶ ˮ˸ǃå ˤ ˳˷ƙ ǏǄƵ ˗ƵƓ˴Ȼ Ɠ˸ǆ ÜɆƞǓå ƴ ˮǃå ɉā˙Ƭ Ɇ˻ǌ˴ƙ āá Üç̇ ˻ˮḪ èƓǆ˦˶Ƥ ˤȻ˗ǀƙ āá ïƓƶƪǕå

 .Ɨ ǃƓ˸ǃå çïā˗ǃå ƗȻƓǌǈ Ɇˮƿ ǑǃƓ˸ƞǗå ƠɁ̇ ǃåǄƵ èƓǆ˦˶Ƥ çïåíǗå þ˗ǀƙ ýƓ˰˸ǃå Ɇ˻ˮƪ ǏǄƶƼ ɉā˙Ƭ Ɇǌ˴ƙā ïƓƶƪǕå Ǐ
˸ǃå çíƓɂð ǑƼ ˗ƵƓ˴Ȼ Ɠ˸ǆ ÜÿƓ˸˯ƑǙåƗ˹˴ǃå ƗȻƓǌǈ Ɇˮƿ ˙˻ˮḪ Ɇɜ˵Ⱥ èƓƶ ˮÜ å ǉ˘ǋ ǏǄƵ ßǚ˸ƶǃå ƴ˱˵ƙ èƓǆ˦˶˳ǃ

ßå̇ ˵ǃå Ȼ˗ǀƙ ƴ ˠ˯˴ƙ ˥ǃ Ɠǌǈá Ǒƶ ˮˠǃå ˥ǆ ˣǃî ƴǆā .ç̇ ˯ƽǃå ˣǄƙ ǑƼ Ɨ˴ƪ˓˸ǃå èƓƶ ˮǆ çíƓɂð Ǐǃã ɏí˓ǒ Ɠ˸ǆ ˛ƽǈ ˤ
Ɨ ǃƓ˯ǃå Ɨ˹˴ǃå ǑƼ èƓǆ˦˶˳ǃå  í˦ƶƙ ǑǃƓ˯ǃƓɁāǏǃã  Ǐǃã ɏí˓ǒ Ɠ˸ǆ ÜƗ˸Ȼ˗ǀǃå ïƓƶƪǕåã Ɨ˹˴ǃå ǑƼ èƓƶ ˮ˸ǃå ôƓƽ˳ǈ

ƗǄˮǀ˸ǃå. 
2.2 . ˁɀîƑ˴˶ǁä æîäìâǕäƕɀîƑ ˭Ƣ 

 ˃ɂïƓ˶˸ǃƓȺ ˔Ƶǚ˯ǃå Ɨ˴ƪ˓˸ǃå çïåíǗ ˥ɜ˸ȻƗɂïƓ ˯ƤǙå  Ɇ˰ǆ˃ɂïƓ˶ǆ ˙ɂ˦ˠ˯ǃåā ˖˲ ǃå ˃ɂïƓ˶ǆ Ü
ƗǈƓ ˶ǃå ˃ɂïƓ˶ǆ āá èƓǈǚƵǗå  ˥ɜ˸Ȼ Ǒ˯ǃåā ãƓǋïƓ ˯Ƶ Ɠǌ˯Ǆ˸ƪï ˤ˯ǒ āá ÜƗɂïƓƞ ˃ɂïƓ˶ǆ ɀāƓǋíƓƽ˹˯ƪ  èå̇ ˯Ƽ ǏǄƵ

.Ɨ ǃƓ˲ǃå ëƓɁïǕå ˚ɂ̊ ƶ˯ǃ Ɨ Ǆˮǀ˯˴ǆ Ɨ ˹ǆð 
3.2 . þĀ̆˱ ǁ˶äĀ éƑ˭ǆǕä æîäìâ 

 Üèå˗ơ˦ǃå ˥ǆ ˙ˮǂá í˗Ƶ ǏǄƵ Ɨ˯ƕƓ˰ǃå ˃ ǃƓḧ˯ǃå ˝ ˶˳˯ǃ æ˦Ǆˠǆ ˦ǋ Ɠ˸ǆ ˙˰ǂá ƓƶǄƪ èƓ˴ƪ˓˸ǃå Ɲ˯˹ƙ ˗ƿ
 Ǐǃã ɏí˓ǒ ˖˻˲ȺãôƓƽ˳ǈ  ˜ǆå˦ ǌǃå ˤ ˳˷ƙā ç˗ơ˦ǃå ƗƽǄḧƙ êƓ˯ǈǗå ǑƼ ɉå̇ƼǗå ɏí˓ǒ Ɏ̇Ƥá ƗơƓǈ ˥ǆā .ƗǃƓ˸ƞǗå

 ̝Ƶǚ˯ǃå ˥ɜ˸Ȼ Ɠ˸ǆ èƓƶˮ ǃ˸å ƗƽǄḧƙ ˞ ʽ˳ƙ Ǐǃã ɏí˓ǒ ǑǃƓ˯ǃƓɁā ƗǃƓ˸ǃå çïā̠ǃå ƗȻƓǌǈ ǑƼ ÿā̊˳ ǃ˸å ̨Ȼ̠ḧƙ Ǐǃã
 .ÿā̊˳ ǃ˸å ʕǀ˻ƙ ïƓƶƪá ǑƼ 

 
                                                 

146-  Ɨ ǈå˗˻ǆ Ɨƪåïí :ˤǌƪǕå ˗Ƒå˦ Ƶ ǏǄƵ Ɨ ʿ ʿ˲ǃå Ɨˠ˵ǈǕåā èƓǀ˲˯˴˸ǃƓȺ ëƓɁïǕå çïåíã èƓƪïƓ˸ǆ ˙ƛá ÜǑ˲Ȼ Ǒ˲Ȼ ˥ƕ Ü˗˸ơá ǑǀȻ˗Ʈ
˛ɂïƓȺ ƗƮï˦ƕ ǑƼ Ɨƞï˗˸ǃå Ɨ ƙƓǆ˗˳ǃåā Ɨ ƞ˦ǃ˦˹ḧ˯ǃå Ɨ˸ǋƓ˴˸ǃå èƓḪ̇ Ƭ ǏǄƵ ÛǗå ɆǆƓḧ˯ǃå ƗǄ˱ǆ ˗Ǆ˱˸ǃå ÜɏíƓ˶˯ƿ08 í˗ƶǃå Ü04 Ü

)˙ˮ˸˴Ȼí2020:( 70. 
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3 Ɍ̠Ƣà çƑ˷ƾƗ .˒Ƴǘ˭ǂǁ  
 Ɏ˗ǃ ÿá ˗˱˹Ƽ ƗƽǄ˯˳ǆā ç̇ ˻˰Ḫ ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå èƓ ˹ǀƙ ˙ˮ˯ƶƙ èåïå̇ ǀǃå Ɨƪåïí ǑƼ ƗƵ˦˹˯ǆ èƓǋƓ˱ƙã  çïåíǗå

 èƓ ˹ǀ˯ǃå ǉ˘ǋ ˥ǆā .Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃå ǏǄƵ ˣǃî ˙ƛ˓ǒ ǑǃƓ˯ǃƓɁā ƠɁ̇ ǃå ǑƼ çíƓɂð āá ˞ ʽ˳˯ǃ ƗɂïƓ ˯ƤǗå Ɨ ˮƪƓ˲˸ǃå
:˗˱ǈ 
1.3 çƑȸƑ˲Ɵ ˁ ˠ˷Ɨ .ƕ˲ƨˑ˶ǁä 

þ̠˳ ˯˴Ĉƙ ǉ˘ǋ Ɨ ˹ǀ˯ǃå ýǚƤ èå̇ ˯Ƽ çíƓƵã ƗǄɜ ǌǃå āá ˙˻˻ƺƙ çïåíǗå āá ˗˹Ƶ éā˗ơ ˙ƑƓ˴Ƥ ɆƤåí Ɨ˴ƪ˓˸ǃå Ü
 ˖˻˲ȺƠ ˯ƙ ǉ˘ǋ Ɨǀɂ̇ ˠǃå Ɨ˴ƪ˓˸Ǆǃ Ɋ Ǆ˴ƙ ß˦˷ǃå ǏǄƵ ˙ˮǂá ï˗ƿ ˥ɜ˸ǆ ˥ǆ ˙ƑƓ˴˳ǃå ˓ˮ˹˯Ǆǃ ëƓɁïǕƓȺ Ɨ Ǆˮǀ˯˴˸ǃå 
Ɇɜ˵Ⱥ Ɇ˷ƼáÜ ǑƼ ˞ƶȺ ÿƓ ơǕå Ǚ ˥ɜ˸˯ƙ çïåíǗå ˥ǆ ɖ˻ǀ˲ƙ ˗˲ǃå ǏǈíǕå ˥ǆ ƠɁ̇ ǃå þðǚǃå ǑǀǄ˯ǃ ÜèƉƼƓɜ˸ǃå 
Ƌ˱Ǆ˯Ƽ Ǐǃã ˃ ˢ˹ƙ èƓȺƓ˴ơ Ɨ˴ƪ˓˸ǃå Ɇ˻Ǆǀƙā ëƓɁïǕå ˥ǆ ýǚƤ ïƓǌˡã ˙ˮǂá ï˗ƿ ˥ɜ˸ǆ ˥ǆ ˙ƑƓ˴˳ǃå  āå˘ǋ ˥˸˷Ȼ 
ƓĄơƓɁïá ǏǄƵá ǑƼ èå˦˹˴ǃå ƗǆíƓǀǃå ǑǃƓ˯ǃƓɁā èƉƼƓɜǆ ǏǄƵá .Ɠǆá Ǒǃ˦ƙ ƗǃƓơ ǑƼ çïåíǗå ç˗ǒ˗˱ǃå þƓǌ˸ǃå ̠ƿ Ɇƺ˯˴ƙ 
ƗƮ̇ ƽǃå ˃ ˢ˹˯ǃ èƓȺƓ˴˲ǃå Ɨ ʽ˶ƙā Ü˙ƑƓ˴˳ǃå Ǌ˹ǆā Ɇ˻˸˲ƙ çïåíǗå ƗǀȺƓ˴ǃå Ɨ ǃā˓˴ǆ ƝƑƓ˯˹ǃå  ǑǃƓ˯ǃƓɁā Ɨ˭˻˴ǃå
 ˗˻ƽ˯˴ƙ˥ǆ ǉ˘ǋ Ɨ ʽ˶˯ǃå èƓȺƓ˴˲ǃ ˥˻˴˲ƙ ýǚƤ ˥ǆ Ɨ˴ƪ˓˸ǃå ëƓɁïá ƗǈƋ˸ˠǃ ƗǆíƓǀǃå èå˦˹˴ǃå ˥ɂ̇ ˸˰˯˴˸ǃå ɖ˻ǀ˲ƙā 
˗Ƒå˦Ƶ Ɇ˷Ƽá147. 
2.3 .êƑ˴ƺǕä Ǐƺ ˒Ƴǘ˭ǁä 

 ˙ˮ˯ƶȻëƓ˶ƼǗå ǃ Ąǚ˸ɜǆ ǑƼ çïåíǗå Ɠǌ˱ǌ˯˹ƙ Ǒ˯ǃå Ɨ ˮƪƓ˲˸ǃå èƓƪƓ ˴ǃå ô̇ Ƶ ˤ˯ǒ ˖˻˲Ⱥ Ɨ ǃƓ˸ǃå ˤƑå˦ǀǄ
Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃå íå˗Ƶã148 ˤ˯ǌƙā Ü ˣǃ˘ǃ ÜƗ ǃƓ˸ǃå ˤƑå˦ǀǃƓȺ ëƓ˶ƼǗå èƓ Ǆˠ˯˸ǃ Ǐǈíá ˗ơ ˗ǒ˗˲˯ƕ Ɨ ˮƪƓ˲˸ǃå ˙˻ǒƓƶ˸ǃå

 ëƓ˶ƼǗå þå̠˳ ƪ˯ã çïåíǘǃ ˥ɜ˸Ȼ ˃ Ḫ Ơư˦ƙ çí̠ƶ˯ǆ û̇ Ⱥɣ ëƓ˶ƼǗå ýǚƤ èƓȺƓ˴˲ ǃƓȺ ̝Ƶǚ˯ǃå çïåíǘǃ ˥ɜ˸Ȼ
˥˻˸ǋƓ˴˸ǃåā ˥ɂ̇ ˸˰˯˴˸ǃå ƠǃƓ˶ǆ æƓ˴ơ ǏǄƵ Ɨ ˶˳˵ǃå ˤǌƼå˗ǋá ɖ˻ǀ˲ƙā èƓȺƓ˴˲ǃƓȺ ˔Ƶǚ˯Ǆǃ çåíƋǂ .˸˵ƙ ǉ˘ǋ Ɇ

 ƗǃíƓƵ ̇˻ƹ ʕ Ⱥʿ èǚǆƓƶǆ ̆˻ƽ˹ƙā ÜƓǌ˹Ƶ ëƓ˶ƼǗå þ̠Ƶā Ɨƿǚƶǃå èåî úå̇˟Ǖå ƴǆ èǚǆƓƶ˸ǃå ßƓƽƤã Ɠǌ˹ǆ û̇ ǃɣå
 ƝƑƓ˯ǈ ô̇ Ƶ ǑƼ ˔Ƶǚ˯ǃå Ɠǌ˹ɜ˸Ȼ Ɠ˸Ḫ ÜƗ ˶˳Ƭ ƴƼƓ˹ǆ ɖ˻ǀ˲ƙ ú˗ǌƕ úå̇ ˟Ǖå ǉ˘ǋā Ɨ˴ƪ˓˸ǃå ˥˻ƕ Ɠǌ˻Ƽ ǏǃƓƺǆā

˸ǃå ˙˻ǒƓƶ˸ǃå ǑƼ Ɠǌƕ ú̇ ˯ƶǆ ˙˻ƹ ëƓɁïá ˥Ƶ ÿǚƵǗå ˙ˮƵ ýƓ˸ƵǕå èƓǈƓ ƕ ïå˗ƮƎȺ ˥ɂ̇ ˸˰˯˴˸ǃå Ɇ˻Ǆ˷ƙā Ɨ ˮƪƓ˲
 ˥Ƶ ëƓ˶ƼǗå þ˗ƶȺ çïåíǗå þ˦ǀƙ Ɠ˸Ḫ .Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃå ˙˵ǈ Ɇˮƿ Ǒǀ ʿơ ˙˻ƹ Ɇɜ˵Ⱥ Ɨ ǃƓ˸ǃå ƝƑƓ˯˹ǃå ˥˴˲˯ƕ Ǒơ˦ƙ

                                                 
147- Hervé Stolowy and Gaétan Breton, a framework for the classification of accounts manipulations, HEC 

Accounting & Management Control Working Paper, No 708 , (2000): 43. 

148-  Üé˦˲ ǃå ˚Ḫ̇ ǆ :˥ɂ̇ ˲ ǃå ƗḧǄ˸ǆ) ÜƗ ǃƓ˸ǃå ˤƑå˦ ǀǃå ǑƼ ˔Ƶǚ˯ǃåā ˜ƺǃå úƓ˵˯ǂã Ü˗˸ơá ôƓɂï Ɠưï ˗˸˲ǆ ƠǆƓƪƶ ˠǃå Ɨ
 ÜƗ ǈƓ˰ǃå2016Ü( 50. 
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 Ơ˸ ƙ˴ ƗˮƪƓ˲ǆ èƓƪƓƪ þå̠˳ ƪ˯ɀā Ü˥ɂ̇˸˰˯˴ Ǆ˸ǃ xǃî Ơư˦ƙ ÿāí Ɠǋ̇˻ ƺ˻ƙ āá Ɨǆ̠˳ ˯˴˸ǃå ƗˮƪƓ˲˸ǃå èƓƪƓ˴ǃå
˳˷ƙ āá ˙ƑƓ˴˳ǃå ßƓƽƤƎȺ þƓƿïǖǃ ɖ˻ƿí ˙˻ƹ āá ɆǄ˷ǆ Ɇ˻Ǆ˲ƙ ˤȻ˗ǀƙ Ɠ˷Ȼá ˔Ƶǚ˯ǃå Ɇ˸˵Ȼ ˗ƿ .èåíå̇ ǒǗå ˤ

 ÜƗ ǃƓ˸ǃå ƸǃƓ ˸ǃå ǑƼ ç̇ ˻ˮḧǃå èå̇ ˻ƺ˯Ǆǃ Ɨ ʿ ʿ˲ǃå æƓ ƪǕå Ơ ư˦ƙ þ˗Ƶā Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃå ǑƼ Ɨưā˙ƶ˸ǃå Ɨ ǃƓ˸ƞǗå
Ɠ˷ǀǃå Ɇ˰ǆ Ɨ ǃƓ˸ǃå Ɠǌ˸Ƒå˦ƿā Ɨ˴ƪ˓˸ǃå ǏǄƵ ˙˻ˮḧǃå ˙ƛǕå èåî éå˗ơǕå ßƓƽƤã Ǐǃã ƗƼƓưǗƓȺ āá Ɨ ǈ˦ǈƓǀǃå ƓȻ

 èƓǆ˦Ǆƶ˸Ǆǃ ǑƑƓǀ˯ǈǙå ëƓ˶ƼǗå ˔Ƶǚ˯ǃå Ɇ˸˵Ȼ ÿá ˥ɜ˸Ȼ ˣǃî ǏǄƵ çāǚƵ .Ɨ ǆ˦ɜ˲ǃå èƓƪƓ ˴ǃå ǑƼ èå̇ ˻˻ƺ˯ǃå
 ƴǆ Ü˥ɂ̇ ˸˰˯˴˸ǃå èåïå̇ ƿ ǏǄƵ ˙ƛ˓ƙ ˗ƿ Ǒ˯ǃå Ɨ ˮǄ˴ǃå èƓǆ˦Ǆƶ˸ǃå Ǒƽ˳ƙā ɊǀƼ Ɨ ƕƓ˱Ȼã èƓǆ˦Ǆƶǆ çïåíǗå þ˗ǀƙ ˖˻˲Ⱥ

 ïƓ˸˰˯ƪǙƓȺ Ɨˠ ƙ̇ ˸ǃå ˙˟Ɠ˳˸ǃå ˥Ƶ ëƓ˶ƼǗå ýƓƽƹã.Ɨ Ǆˮǀ˯˴˸ǃå ƴɂïƓ˵˸ǃåā èå 
 :ǏǆƑˮǁä ˒ǂ˞˶ǁä ú̠˝  éíƑ˶ǆĀ ˣƳ ɂ˳ḥǁäçƑƨîƑ˶Ǆ ˒Ƴǘ˭ǁä 

ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå ÿƓḪ Ɠ˸ǃƓˠǃ  ýǚƤ ˥ǆ çïåíãëƓɁïǕå  æƓ˲Ʈáā ˥˻˸ˢ˹˸ǃåā ˥ɂ̇ ˸˰˯˴˸Ǆǃ ɖǄƿ ï˗˶ǆ
 êîƓ˸ǈ ̇ɂ˦ɣƙ ʕƙ ̞ƿ˦ǃå ïā̇ǆ ƴǆā .Ɨ˴ƪ˓ Ǆ˸ǃ Ɨʿʿ˲ǃå ƗǃƓ˸ǃå Ɨ˲ ǃ˶å Ǌɂ˦˵ƙ ǏǄƵ ʕǌƙï̠ǀǃ åĄ̇sǈ Ɨ˲Ǆ˶ ǃ˸å

èƓƪïƓ˸˸ǃå ǉ˘ǋ ˗ǒ˗˲˯ǃ ƗƽǄ˯˳ǆ Ɨ ƑƓ˶ơã Ɠǌ˹Ƶ Ʉ˵ḧǃåā . Ǒ˸ǃƓƶǃå þƓ˸˯ǋǗå ƗǀȺƓ˴ǃå é˦˲ ǃåā èƓƪåï˗ǃå èð˙Ƽá ˗ƿ
 ˔Ƶǚ˯ǃå ˥Ƶ Ʉ˵ḧǄǃ ó˦ƺǃƓȺ ýǚƤ  ˥ǆ ýƓ ˯ơǗåā çïåíã ɆƤ˗ƙ Ʉ˵ḧǃ ǑƵ˦˹ǃå ˙ɂ̇ ǀ˯ǃå āá Ǒ˸ḧǃå ñƓ ʿǃå ëƓɁïǕå

 îƓ˳ƙã ǑƼ ˤǌƙ˗ƵƓ˴ǆā Ɨ˴ƪ˓˸ǃå ˥ǆ ç˗˻ƽ˯˴˸ǃå úå̇ ˟Ǖå þ˗˳Ȼ ˖˻˲Ⱥ ÜƓǌǃ ƗơƓ˯˸ǃå Ɨǈā˙˸Ǆǃ Ɠǌǃǚƺ˯ƪã Ɏ˗ǆ ƗƼ̇ ƶǆā
 êîƓ˸˹ǃå ˥ǆ ˗ǒ˗ƶǃå  üƓ˹ǋ èƓƪïƓ˸˸ǃå ǉ˘ǋ ƗƼ̇ ƶ˸ǃā Üˤǌƙåïå̇ ƿ ̊˻˻˸˯ǃ Ɨ˸  ʾɎâï þ̠ǀƙ èƓƪïƓ˸˸ǃå ˥Ƶ Ǒǀ ʿ˲ǃå ßåíǕå

.ƗǄǄ˷˸ǃå Ɨ ˮƪƓ˲˸ǃå 
1 .çä̠ ƪˑǄ  êƑȿîǓƑȸ ˑˬ˷˭ǁä ǍǂƳ çƑƾ˰˭˲˶ǁä æî˕ƽ 

Ɠǌƙí˦ƞ ôƓƽ˳ǈã Ǐǃã ˙˻˵ƙ èƓǀ˲˯˴˸ǃå ˤ˱ơ ǑƼ çíƓɂ̊ ƕ ƗɁ˦˲˶˸ǃå ëƓɁïǕå çíƓɂð ÿã ˔Ǆˠ˯ƙ ˖˻˲Ⱥ Ü
˸ǃåā èåíå̇ ǒǗå ƴɂð˦ƙ ǑƼ Ɨ˹ǌ˸ǃå ƗƪïƓ˸ǆ Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃå ɏ˗ƶǆ ˥ǆ ûƓǀ˲˯ƪǗå Ɨ ƪƓ˲ǆ èå̇ ˯ƽǃå ǏǄƵ ˃ɂïƓ˶

ƺȺ ÜƗ ƪƓ˹˸ǃå Ɨ ˮƪƓ˲˸ǃåɆ˻˶˲˯ǃå āá ƴƼ˗ǃå ƴƿā ˥Ƶ ˙ˢ˹ǃå ˞  .ƓǌƼå˗ǋá þ˗˳Ȼ Ɠ˸Ⱥ ˔Ƶǚ˯ǃå çïåíǘǃ ˥ɜ˸Ȼ ǑǃƓ˯ǃƓɁā
 þå˗˳˯ƪƎȺ Ɨ ˮƪƓ˲˸ǃå èƓǆ˦Ǆƶ˸ǃå ǑƼ ˔Ƶǚ˯ǃå Ʉ˵Ḫā ˗ǒ˗˲ƙ Ǐǃã ú˗ǌƙ ƗƽǄ˯˳ǆ êîƓ˸ǈ ˗ƞ˦ƙ ɖˮƪ Ɠǆ ûƓ ƪ ǑƼ

 ƗƽǄ˯˳˸ǃå èå̇ ˻ƺ˯˸ǃå ˥ǆ ƗƵ˦˸˱ǆǑƼ ƗǄ˰˸˯˸ǃå  Ɠǌǆå˗˳˯ƪã ˥ɜ˸Ȼ Ǒ˯ǃå èƓǀ˲˯˴˸ǃå Ǐǃã ƗƼƓưǗƓȺ Ɨ ǃƓ˸ǃå èå̇ Ƭ˓˸ǃå
 èå̇ ˻ƺ˯ǃå ˗ǒ˗˲˯ǃ Ɨǆ˗˳˯˴˸ǃå Ɨ ˠ˳ǃå èåïå˗˲ǈǗå ˔ǈƓƞ Ǐǃã ÜëƓɁïǕƓȺ ˔Ƶǚ˯ǃå ɖˮˠƙ Ǒ˯ǃå èƓ˴ƪ˓˸ǃå ˗ǒ˗˲ƙ ǑƼ

ƓǌƕƓ˴˯ơã ˥ɜ˸ɂā ÜƗ ǃƓ˸ǃå ˤƑå˦ǀǃå ýǚƤ ˥ǆ ˙ƬƓ ǆ Ɇɜ˵Ⱥ ûƓǀ˲˯ƪǗå ǑƼ  ÜƗ ưƓɂ̇ ǃå êîƓ˸˹ǃå ˞ƶȺ þå˗˳˯ƪƎȺ
 āƙ:ǑǄǒ Ɠ˸ ʼ êîƓ˸˹ǃå ǉ˘ǋ Ɇ˰˸˯ 
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1.1 . Ǐǂ˹ǉ éíˤ˶ǆHealy : 
 þƓƵ ǑƼ ǑǄ˻ǋ ý˦ƕ êî˦˸ǈ ˙ɂ˦ˠƙ ƴǆ ûƓǀ˲˯ƪǗå Ɨ ƪƓ˲ǆ êîƓ˸ǈ èá˗ƕ1985 Ü ˖˻ơ þ˦ǌƽǆ ǏǄƵ ˚Ḫ̇ ǒ

:˥˻Ƶ˦ǈ Ǐǃã èƓǀ˲˯˴˸ǃå ǑǃƓ˸ƞã ˤ ˴ǀƙ ˥ɜ˸ɂā ÜëƓɁïǖǃ ƗȻ˗ǀ˹ǃå ˙˻ƹ ˙ƮƓ˹ƶǃå ˙ˮ˯ƶƙ Ǒ˯ǃåā èƓǀ˲˯˴˸ǃå 
-  :ƗɂïƓ ˯Ƥã ˙˻ƺǃå èƓǀ˲˯˴˸ǃå.Ɨ˴ƪ˓˸Ǆǃ ƗȻíƓƶǃå ƗɂïƓ˱˯ǃå èƓ Ǆ˸ƶǃå ˥ǆ Ƌ˵˹ƙ Ǒ˯ǃå ƗȻíƓƶǃå èƓǀ˲˯˴˸ǃå Ɇ˰˸ƙ 
- .˔Ƶǚ˯Ǆǃ Ɨư̇ Ƶ ǑǌƼ ǑǃƓ˯ǃƓɁā çïåíǗå ˤɜ˲Ⱥ ˙ƛƋ˯ƙ ÿá ˥ɜ˸Ȼ Ǒ˯ǃå èƓǀ˲˯˴˸ǃå Ǒǋ :ƗɂïƓ ˯ƤǗå èƓǀ˲˯˴˸ǃå 

 ǑǃƓ˸ƞã) èƓǀ˲˯˴˸ǃå Ɋƪ˦˯ǆ ñƓ ʾ ýǚƤ ˥ǆ çï˗ǀ˸ǃå ƗɂïƓ ˯ƤǗå èƓǀ˲˯˴˸ǃå ñƓ ʿȺ êî˦˸˹ǃå å˘ǋ þ˦ǀȻ
 ç̇˯ƽǃå ̇ǒ̠ǀ˯ǃå ç̇˯Ƽ Ɇ˰˸ƙā Üèå̇˯ƽǃå ˥ƕ˻ ƝƑƓ˯˹ǃƓȺ èå̇˻ƺ˯ǃå ƗǈïƓǀǆā (ý˦ƮǕå ǑǃƓ˸ƞã ǏǄƵ ĄƓǆ˦˴ ǀǆ èƓǀ˲˯˴˸ǃå
 ˔˴ơ å˘ǋā .ëƓɁïǕƓȺ ˔Ƶǚ˯ǃå ƗƪïƓ˸ǆ Ɨƞïí í˗˲ƙ Ǒ˯ǃå Ǒǋ ƗɂïƓ ˯ƤǗå èƓǀ˲˯˴˸ǃå Ɨ˸ ʾā ÜƗƪåï˗ǃå ç̇ ˯ƽǃ ƗǀȺƓ˴ǃå

Ɨ ǃƓ˯ǃå ƗǃíƓƶ˸ǃå149: 

 
:˗˱ǈ ˖˻˲Ⱥ ,tiNDA ƗɂïƓ ˯ƤǗå ˙˻ƹ èƓǀ˲˯˴˸ǃå Ɇ˰˸Ȼ  Ɨ˴ƪ˓˸Ǆǃi ç̇ ˯Ƽ ǑƼ  Ɨƪåï˗ǃåt Ɠǆá Ü,tiTA Ɇ˰˸ƙ ǑǌƼ 

 Ɨ ǃƓ˸ƞǗå èƓǀ˲˯˴˸ǃå Ɨ˴ƪ˓˸Ǆǃ)i(  ç̇ ˯ƽǃå ýǚƤt Ɠǆá Ü1-i,tA  Ü(ƗǀȺƓ˴ǃå ç̇ ˯ƽǃå) ç̇ ˯ƽǃå ƗȻå˗ˮǃ ý˦ƮǕå ÷˦ ˸˱ǆ Ɇ˰˸ƙ
 Ɠǆán ˙ǒ˗ǀ˯ǃå èå̇ ˯Ƽ Ɇ˰˸ƙ. 

 ç̇ ˻ˮḧǃå èƓƼå̇ ˲ǈǙå ˙˻˵ƙ ˗ƿÜ˔Ƶǚ˯ǃå Ǐǃã  ÿá Ɠǌ˸ǋá ˥ǆ èåíƓǀ˯ǈã ç˗Ƶ êî˦˸˹ǃå å˘ǌǃ ˕ǌƞā ˗ƿ Ǌǈá Ǚã
 ˙˻ƺ˯ǃå ïƓ ˯ƵǗå ˥˻ƶȺ ˘ƤǕå ˔˱Ȼ ˖˻ơ ÜƗ˴ƪ˓˸Ǆǃ ƗȻíƓ˶˯ƿǗå úā˙ˢǃå ˙˻ƺ˯ƕ ˙˻ƺ˯ƙ ƗɂïƓ ˯Ƥã ˙˻ƺǃå èƓǀ˲˯˴˸ǃå

.Ɨ˴ƪ˓˸Ǆǃ Ǒƶ ˮˠǃå 
2.1 .) ˤǂ˯ǆà ɍì éíˤ˶ǆDeAngelo 1986( 

 êî˦˸ǈ ˙ɂ˦ˠ˯ƕ Ɨ˰ơƓ ǃå ǉ˘ǋ ˕ǆƓƿHealy Ⱥ ƓǀȺƓƪ Ǌ ǃã ïƓ˵˸ǃå ǑƼ ̝Ƶǚ˯ǃå Ɏ̠ǆ ̠ǒ̠˲ ǃ˯ ĄåïƓ˟ã þ̠ǀȻ ̟˻˲
.Ɨɂ̇ ǒ˗ǀ˯ǃå èƓǀ˲˯˴˸ǃå ˝˲Ƽ ýǚƤ ˥ǆ ëƓɁïǕå êî˦˸ǈ ǊȺƓ˵˯ǒDeAngelo  êî˦˸ǈ ƴǆHealy  ïƓ ˯ƵƎȺ

 èƓǀ˲˯˴˸ǃå ÿá Ǐǃã ƗƼƓưǗƓȺ ÜƗǀȺƓ˴ǃå ç̇ ˯ƽǄǃ Ɨ Ǆḧǃå èƓǀ˲˯˴˸ǃƓȺ Ɨˠ ƙ̇ ǆ Ɨ ǃƓ˲ǃå ç̇ ˯ƽǄǃ ƗɂïƓ ˯ƤǗå ˙˻ƺǃå èƓǀ˲˯˴˸ǃå
 þ˦ǀƙ .Ɨ˹ǆ̊ǃå ç̇˯ƽǃå ýǚƤ ƗɂïƓ˯ƤǗå ̇˻ƹ èƓǀ˲˯˴˸ǃå ̇ƛá èƓƛ ƗǃƓơ ǑƼ ̇ǒ̠ǀ˯ǃå ç̇˯ƽǃ ̇ƽ˶ǃå ɏāƓ˴ƙ ƗɂïƓ˯ƤǗå
 ý˦Ʈá ÷˦ ˸˱ǆ ǏǄƵ Ɠǌ˯˸˴ƿā ˥˻ƙ̇ ˯Ƽ ˥˻ƕ Ɨ Ǆḧǃå èƓǀ˲˯˴˸ǃå ˥˻ƕ èƓƼǚ˯ƤǗå ñƓ ʾ ñƓƪá ǏǄƵ ˦Ǆ˱ǈá ɏí Ɨƪåïí

Ɨ ǃƓ˯ǃå ƗǃíƓƶ˸ǃå ˔˴ơ å˘ǋā Üç̇ ˻ƤǕå Ɨ˹˴ǃå150: 
                                                 
149- Cetin Yurt, Ugur Ergun, ñAccounting Quality Models: A Comprehensive Literature Review, International Journal 

Of Economics, Commerce And Management, United Kingdom, Volume 3, N° 5, (2015):  41. 
150- Linda Elizabeth DeAngelo, Accounting numbers as market Valuation substitutes : A Study of management buy-

outs of public stockholders, The accounting review, Volume 61, (1986): 400-420. 

NDAi,t = 1/n × TAi,t /A i,t-1 
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:˖˻˲Ⱥ i,tNDA Ɇ˰˸ƙ  Ɨ˹˴Ǆǃ ý˦ƮǕå ǑǃƓ˸ƞã Ǐǃã ƗɂïƓ ˯ƤǗå ˙˻ƺǃå èƓǀ˲˯˴˸ǃå)t( Ɠǆá Ü1-tTA  Ɇ˰˸ƙ

Ɨ˹˴Ǆǃ Ɨ Ǆḧǃå èƓǀ˲˯˴˸ǃå )1-t( Ü ā1-i,tA  Ɇ˰˸ƙ Ɨ˹˴Ǆǃ ý˦ƮǕå ÷˦ ˸˱ǆ )1-t(. 
êî˦˸˹ǃå ô̇ ˯ƽȻ  í˦ƞā þ˗Ƶ ÿƓḪ åîã Ɨ ǃƓ˲ǃå ç̇ ˯ƽǃå ǑƼ ëƓɁïǕå ǑƼ ˔Ƶǚ˯ǃå ǑǃƓ˸ƞã ˥˻ƕ úǚ˯ƤǗå

.̇ƽ˶ǃå ɏāƓ˴Ȼ ƗǀȺƓ˴ǃå ç̇˯ƽǃåā ƗǃƓ˲ǃå ç̇˯ƽǃå ǑƼ èƓǀ˲˯˴˸ǃå 
3.1 . ˘ǆˤƜ éíˤ˶ǆJones 1991 

 ƗɂïƓ˯ƤǗå ̇ƹ˻ èƓǀ˲˯˴˸ǃå ñƓʾ ýǚƤ ˥ǆ ëƓɁïǕå çïåíã úƓ˵˯ǂǗ ƓĄ˴ƪƋƙ ƓĄ˱ǌ˹ǆ ̊ǈ˦ƞ êî˦˸ǈ ̠ƶȻ
Ⱥ èåíå̇ ǒǗå ǑƼ ˙˻ƺ˯ǃå ˥˸˷˯ƙ ˖˻ơ ïå˗˲ǈǗå Ɇ˻Ǆ˲ƙ êî˦˸ǈ þ˗˳˯ƪƓèƓḧǄ˯˸˸ǃå Ü(èƓƶ ˮ˸ǃå)  ÜǑǈƓ ˸ǃåā èå˗ƶ˸ǃåā

ƗǃƓ˯ǃå ƗǃíƓƶ˸ǃå ̝ ơ˴ xǃî ̠ƶĈɂā151: 

 
 :˖˻ơi,tNDA Ɇ˰˸ƙ èƓǀ˲˯˴˸ǃå ƗɂïƓ ˯ƤǗå ˙˻ƹ  Ɨ˴ƪ˓˸Ǆǃi  Ɨ˹˴ǃå ýǚƤtā Ü1-i,tA Ɇ˰˸ƙ  ý˦Ʈá ǑǃƓ˸ƞã

 Ɇ˰˸ƙā ÜƗǀȺƓ˴ǃå Ɨ˹˴ǃå,tiREVȹ  ˥˻˯˹˴ǃå ˥˻ƕ èƓƶ ˮ˸ǃå ǑƼ ˙˻ƺ˯ǃåt ā1-t  Ɨ˴ƪ˓˸Ǆǃi Ɠǆá Üi,tPPE  ǑǃƓ˸ƞã
.èå˗ƶ˸ǃåā èƉ˵˹˸ǃåā èƓḧǄ˯˸˸ǃå 

ƗɂïƓ ˯ƤǗå ˙˻ƹ èƓǀ˲˯˴˸ǃå Ɇ˻Ǆ˲ƙ ˤ˯ǒ ˤƛ ) çï˗ǀ˸ǃå êî˦˸˹ǃå èǚǆƓƶǆ ǏǄƵ íƓ˸˯ƵǗƓȺŬ1 ÜŬ2 ÜŬ3 Ü(
 Ɨ˲ư˦ ǃ˸å ƗǃíƓƶ˸ǃå ˥ǆ ĄƓƿǚɣǈãǉƓǈíá: 

 
:˖˻˲Ⱥ 

i,tCCAT Ɇ˰˸ƙ èƓǀ˲˯˴˸ǃå Ɨ ˮƪƓ˲˸ǃå  Ɨ˴ƪ˓˸Ǆǃ Ɨ ǃƓ˸ƞǗåi  ýǚƤç̇ ˯ƽǃå t.  
i,tⱦ :Ɨ˸ ʾ ˥Ƶ ˙ˮƶɂā ǑƑå˦˵ƶǃå Ƌˠ˳ǃå  èƓǀ˲˯˴˸ǃåƗ˴ƪ˓˸Ǆǃ ƗȻíƓƶǃå ˙˻ƹ i  ýǚƤç̇ ˯ƽǃå t. 
 
 
 
 

                                                 
151- Jennifer J. Jones, Earning management during import relief investigations, Jornal of Accounting Research, 

Volume 29, n 2, (1991): 193-228. 

NDAi,t = (TAi,t- TAi ,t-1) /Ai,t-1 

NDAi,t /Ai,t-1= Ŭ1(1/ Ai,tī1 ) + Ŭ2 (ȹREVi,t /Ai,t-1) + Ŭ3 (PPEi,t /Ai,t-1)  

TACCi,t / Ai,t-1= Ŭ1(1/ Ai, tī1 ) +Ŭ2 (ȹREVi,t /Ai, t-1) + Ŭ3 (PPEi,t /Ai, t-1) + ⱦi,t 
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4.1 . éíˤ˶ǆ Jonesü˕ƴ˶ǁä )Dechow and al 1995( 
å ˥˻˴˲ƙ ǏǄƵ Ɇ˸ƶȻǃǃå Ɇ˰ǆ Ɨ ʼƓưã èå̇ ˻ƺ˯ǆ Ɲǆí ýǚƤ ˥ǆ ǑǄƮǕå êî˦˸˹ ɏ˗ǀ˹ǃå ýƓ˸ƵǕå ˤƿï ǑƼ ˙˻ƺ˯

ƗɂïƓ ˯ƤǗå ˙˻ƹ èƓǀ˲˯˴˸ǃå ñƓ ʾ ˗˹Ƶ ýƓ˸ƵǕå ʕƿï ǑƼ ̇˻ƺ˯ǃå ˥ƕ˻ û̇ƽǃå íƓ˱Ȼã Ǐ˹ƶ˸Ⱥ Ü ǑƼ ˙˻ƺ˯ǃåā ǑǃƓ˸ƞǗå
ƗǃƓ˯ǃå ƗǃíƓƶ˸ǃå ̝ ơ˴ ñƓǀɂā ÜƗɂïƓ˯ƤǗå èƓǀ˲˯˴˸Ǆǃ Ɨƿí ̇˰ǂá ĄƓƽ˵Ḫ ̇Ƽ˦ǒ Ɠ˸ǆ ÜæƓ˴˲ ǃå ǏǄƵ ýƓ˸ƵǕå ʕƿï152: 

 
:˖˻ơ i,tRECȹ ˥ƑƓɁ̊ ǃå èƓȺƓ˴ơ ǑƼ ˙˻ƺ˯ǃå Ɇ˰˸Ȼ  ˥˻ƙ̇ ˯ƽǃå ˥˻ƕt  ā1-t Ɨ˴ƪ˓˸Ǆǃ Üi. 

5.1 . éíˤ˶ǆ(Ress and al 1996) 
ã ˙ƮƓ˹ƶǃå ƴǆ ƗɂïƓ ˯ƤǗå èƓǀ˲˯˴˸ǃå ˙ǒ˗ǀ˯ǃ Ɨ Ǆ˻ƺ˵˯ǃå Ɨˠ˵ǈǕå ˥ǆ ƗȻ˗ǀ˹ǃå èƓǀƼ˗˯ǃå Ɲǆí êî˦˸˹ǃå å˘ǋ ë̇ ˯ƿ

å˘ǋā èƓǀ˲˯˴˸Ǆǃ ƗǆƓǋ èåí˗˲ǆ ƓǋïƓ ˯ƵƓȺ ý˗ƶ˸ǃå ˚ǈ˦ƞ êî˦˸˹ǃ Ɨǈ˦ɜ˸ǃå Ɨ ǃƓ˯ǃå ƗǃíƓƶ˸ǃå ˔˴ơ153: 

 
:ÿá ˖˻ơ 1-i, tCFO Ɨ˴ƪ˓˸Ǆǃ ǑǄ˻ƺ˵˯ǃå ɏ˗ǀ˹ǃå ɖƼ˗˯ǃå :i  ç̇ ˯ƽǃå ǑƼt. 
6.1 .) ɍ̠ƙʕḨ éíʕ˶ǆKothari, Leone, and Wasley (2005 

 èåî èƓ˴ƪ˓ ǃ˸å ƗǈïƓǀǆā ÜßåíǕå ƗǀȺƓɣǆ ɏ̇ƛ˦Ḫ êî˦˸ǈ ˥˸˷ ǒ˯˥Ƶ Ʉ˵ḧǄǃ ƗǄƛƓ˸˸ǃå ßåíǕå ˛ ǒƓǀǆ 
þ˗ǀȻ .ƗɂïƓ ˯ƤǗå ˙˻ƹ èƓǀ˲˯˴˸ǃå  ˝ƑƓ˶Ƥ Ɇǒ˗ƶƙ ˤƙ ˖˻ơ Üý˗ƶ˸ǃå ˚ǈ˦ƞ êî˦˸ǈ þ˦ǌƽǆ êî˦˸˹ǃå å˘ǋ

ƗƵƓ˹˶ǃå ßåíǕƓȺ Ɨǃ˗ƶ˸ǃå êî˦˸˹Ǆǃ Ɨɂ˓ˮ˹˯ǃå çï˗ǀǃå ˥˻˴˲˯ǃ154. 

 
 :˖˻ơ1-i,tROA  Ɨ˴ƪ˓˸ǃå ý˦Ʈá ǏǄƵ ˗ƑƓƶǃå Ɇ˰˸ƙi  ç̇ ˯ƽǃå ǑƼ1-t. 

2æîäìâ çä̠ ƪˑǄ . ƕ ʽ ʽ˰ǁä ƕ˞˳ǆǓä 
 Ɨ ƪƓƪǕå ƗȻíƓ˶˯ƿǙå Ɨˠ˵ǈǕå Ǐǃã þƓƿïǕå ˥ǆ ǉ̊ ˻Ḫ̇ ƙ Ɨˠ˵ǈǕå Ɲǌǈ ý˦˲Ȼ .èƓḪ̇ ˵ǃå Ɨ˸Ḫ˦ơ Ɇǆå˦Ƶā

 ˔Ƶǚ˯ǃå Ɨ ǃƓ˸˯ơã ǏǄƵ Ɨ˴ƪ˓˸ǃå ˝ƑƓ˶Ƥā çí˗˲˸ǃå ƗɂïåíǗå èåßå̇ ƞǗå ˙ƛ˓ƙ ˃ Ḫ êîƓ˸˹ǃå ǉ˘ǋ Ʉ˵ḧ˯˴ƙ
.ëƓɁïǕƓȺ  çïåíǗ èƓ˴ƪ˓˸ǃå Ɠǌ˻ǄƵ ˗˸˯ƶƙ Ǒ˯ǃå ɆƤå˗˸ǃå ǑˮƪƓ˲˸ǃå æíǕå ǑƼ èƓƪåï˗ǃå ˥ǆ ˗ǒ˗ƶǃå ˕ǃāƓ˹ƙ ˗ǀǃā

                                                 
152- Dechow P., Sloan R. and Sweeney A., Detecting earnings management, The Accounting Review, 1995, 70 (2), 

pp 193-225. 
153 - Fakhfakh Ines Ben Amar, Free Cash Flow, Gestion des Résultats et Gouvernement des Entreprises, Etude 

Comparative des Entreprises Française et Américaines, (Thèse du Doctorat, université de Reins champagne ïArdenne, 

France, 2009), 76. 
154 - Kothari S.P, Leone Andrew J, Wasley Charles E, Performance matched discretionary accrual measures, Journal 

of Accounting and Economics, Vol 39, (2005): 163-197. 

NDACi,t/ Ai,t-1= Ŭ1 (1/ Ai,tī1 ) + Ŭ2 (ȹREVi,t ï ȹRECi,t/Ai, t-1) + Ŭ3 (PPEi,t /Ai, t-1) + ‐i,t 

 

TACCi,t / Ai,t-1= Ŭ1(1/ Ai, tī1 ) +Ŭ2 (ȹREVi,t /Ai, t-1) + Ŭ3 (PPEi,t /Ai, t-1) + Ŭ4 CFOi, t-1 / A i, t-1 + ⱦi,t 

 

NDACi,t/ Ai,t-1= Ŭ1 (1/ Ai,tī1 ) + Ŭ2 (ȹREVi,t ï ȹRECi,t/Ai, t-1) + Ŭ3 (PPEi,t /Ai, t-1) +Ŭ3 

(ROAi,t-1) 

 



   :ǏǆƑˮǁä Ʉ˴ƻǁä ̝Ƶǚ˯ǃå èƓƪïƓ˸˸ǃ ǑǄ˸ƶǃåā ǑƿǚƤǕå ̠ƶǃå Üɏ̇ˢ˹ǃå ïƓ˟ǗåǑˮƪƓ˲˸ǃå 

79 
 

 Ɨ ʿ ʿ˲ǃå Ɨˠ˵ǈǕƓȺ ëƓɁïǕå(Real earnings management) ˤɜ˲˯ǃå ǏǄƵ çïåíǗå çï˗ƿ ǊȺ ˗˶ǀȻ ɏ˘ǃåā Ü
 ëƓɁïǕå ˤ˱ơ ˙˻˻ƺ˯ǃ çåíƋḪ Ɨ Ǆ˻ƺ˵˯ǃåā Ɨ Ǆɂ˦˸˯ǃåā ƗɂïƓ˸˰˯ƪǗå Ɨˠ˵ǈǕƓȺ ƗǀǄƶ˯˸ǃå èåïå̇ ǀǃå ƗǄɜ ˀ āá ˕˻ƿ˦ƙ ǑƼ

ƗȻ˗ǀ˹ǃå èƓǀƼ˗˯ǃå ǏǄƵ ˙ƬƓ ǆ ˙˻ƛƋƙ ˣǃî ǏǄƵ ˔ƙ̇ ˯ǒ Ɠ˸ǆ ÜƗƼ˗ǌ˯˴ǆ ëƓɁïǕå Ǐǃã Ɨ ǃƓ˲ǃå155. 
1.2 . éíˤ˶ǆRoychowdhury 2006 

 Ɨƪåïí ƴǆ Ɨ ʿ ʿ˲ǃå ƗȻíƓ˶˯ƿǗå Ɨˠ˵ǈǕå ñƓƪá ǏǄƵ ëƓɁïǕå çïåíã ɆƤ˗˸Ⱥ þƓ˸˯ǋǗå ˗ǒå̊ ƙ ˗ǀǃ
Roychowdhury 2006 úå˗ǋá ɖ˻ǀ˲˯ǃ Ɨ ʿ ʿ˲ǃå èƓ Ǆ˸ƶǃå ˙˻˻ƺ˯ƕ çïåíǗå þƓ ʾ  ǏǄƵ Ɨǃíá ˕ǆ˗ƿ Ǒ˯ǃåā Ü

 ˗ƿ çïåíǗå ÿá Ǐǃã êî˦˸˹ǃå å˘ǋ èå̇ Ƭ˓˸ǃ Ɨ ʹ ˮˠǃå ˙˻ƹ èƓɂ˦˯˴˸ǃå ˙˻˵ƙ.èƓǀ˲˯˴˸ǃå çïåíã ˥Ƶ Ɇǒ˗ˮḪ ëƓɁïǕå
ƶˮ ǃ˸å ̊ɂ̊ƶ˯ǃ ç̇ˮ˻Ḫ èƓǆ˦˶ Ƥ ʕȻ̠ǀƙ Ɇ˰ǆ ÜƗʿʿ˲ǃå Ɨɣ ǈ˵ǕƓȺ ̝Ƶǚ˯ǃå ǑƼ Ɨ˟̇ ˳˹ǆ ÿ˦ḧƙ ǑƼ ɉå̇ ƼǗå āá èƓ

 ýǚƤ ˥ǆ èƓƶ ˮ˸ǃƓȺ ˔Ƶǚ˯ǃå ñƓ ʾ ˤ˯ɂā ÜƗƵƓ ˸ǃå ƴƑƓ˷ ǃå ƗƽǄḧƙ Ɇ˻Ǆǀ˯ǃ êƓ˯ǈǗåƗ ǃƓ˯ǃå ƗǃíƓƶ˸ǃå156: 

 
 :˖˻ơ,tiCFO  ƗȻ˗ǀ˹ǃå èƓǀƼ˗˯ǃå Ɇ˰˸ƙƗȻíƓƶǃå Ɨ Ǆ˻ƺ˵˯ǃå  Ɨ˴ƪ˓˸Ǆǃi  ç̇ ˯ƽǃå ǑƼt Ɇ˰˸ƙā Ü,tiS èƓƶ ˮǆ 
Ɨ˴ƪ˓˸ǃå i  ç̇ ˯ƽǃå ǑƼt Ɠǆá Ü,tiSɲ  Ɇ˰˸˯Ƽ Ɨ˴ƪ˓˸Ǆǃ èƓƶ ˮ˸ǃå ǑƼ ˙˻ƺ˯ǃå i  ˥˻ƙ̇ ˯ƽǃå ˥˻ƕt ā1-t. 

 ƗȻ˗ǀ˹ǃå èƓǀƼ˗˯ǃå çïƓƬã Ɨƪåï˗ǃå ô̇ ˯ƽƙ èƓǀƼ˗˯ǃå ˥ǆ Ɇƿá Ɨ Ǆƶƽǃå èƓǀƼ˗˯ǃå ÿá Ǒ˹ƶȻ å˘ǋā ÜƗ ǃƓƪ ƗȻíƓƶǃå ˙˻ƹ
 ĄƓǀƼā çï̠ǀ˸ǃåā ƗȻíƓƶǃå :ƗǃƓ˯ǃå ƗǃíƓƶ˸ǃå ̝ ơ˴ ̠ƶĈƙ ƗȻíƓƶǃå êƓ˯ǈǗå ˃ ǃƓḧƙ ñƓʿǃ Ɨ˴ ǃ˹ƓȺ Ɠǆá Üêî˦˸ Ǆ˹ǃ 

 
˖˻ơ Ɇ˰˸Ȼ :ti,PROD  ƗƵƓ ˸ǃå ƗƵƓ˷ ǃå ƗƽǄḧƙ ñƓƪá ǏǄƵ ƓǌƕƓ˴ơ ˤ˯ǒ Ǒ˯ǃåā êƓ˯ǈǗå ˃ ǃƓḧƙ)tCOGS( 
 ç̇ ˯ƽǃå ˥Ƶt  ÿā̊˳ ǃ˸å ǑƼ ̇˻ƺ˯ǃå (+) Ɠǌ˻ǃã úƓ˷ǆ)i,tINVɲ( . 

 ˥ǆ ̇ǂˮá ƗǄƶƽǃå ˃ ǃƓḧ˯ǃå Ǐ˹ƶ˸Ⱥ ÜƗƞ˦ǆ ƗȻíƓƶǃå ̇ƹ˻ êƓ˯ǈǗå ˃ ǃƓḧƙ çïƓƬã ÿ˦ḧƙ ÿå Ɨƪåï̠ǃå ̞ƶƿ˦ƙ
ɖƼā çï˗ǀ˸ǃåā ƗȻíƓƶǃå êƓ˯ǈǗå ˃ ǃƓḧƙ .êî˦˸˹ǃå 
ƗɂïƓ ˯ƤǗå ˃ɂïƓ˶˸ǃå ñƓ ʾ Ɠǆá  Ɨ˲ƞ̇ǆ êî˦˸ ǃ˹å èå̇˻ƺ˯ǆ ɆḪā ƗǀȺƓ˴ǃå ç̇˯ƽǃå èƓƶˮǆ Ɏ˦˯˴ǆ ǏǄƵ ĄåßƓ˹ƕ

 ɖƼā ÜƗ˹˻ƶǃå èƓ˴ƪ˓ǆ ˥ǆ Ɨ˴ƪ˓ǆ ɆḪ Ɏ˦˯˴ǆ ǏǄƵ êî˦˸ ǃ˹å ̝ ơ˴ å̆ǋā ç̇˯ƽǃå ƗȻå̠ƕ ǑƼ ý˦ƮǕå ǑǃƓ˸ƞƎȺ
:Ɨ ǃƓ˯ǃå ƗǃíƓƶ˸ǃå 

                                                 
155- Roychowdhury R., Earnings management Throuth real activities manipulation, Journal of accounting and 

Economics, 42, (2006): 335-370. 

156-  Ibid, 344. 

CFOi,t/ Ai,t-1 =Ŭ+Ŭ1(1/ Ai,tī1)+Ŭ2(Si,t/ Ai,t-1 )+Ŭ3(ȹSi,t/ Ai,t-1)+‐i,t 

 

 

PRODi,t/ Ai,t-1 =Ŭ+Ŭ1(1/ Ai,tī1)+Ŭ2(Si,t/ Ai,t-1 )+Ŭ3(ȹSi,t/ Ai,t-1)+Ŭ4(ȹSi,t-1/ Ai,t-1)‐i,t 
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 :ÿá ˖˻ơ,tiDESEXP  èƓǈǚƵǗå Ü˙ɂ˦ˠ˯ǃåā ˖˲ ǃå ˃ɂïƓ˶ǆ Ɇ˸˵ƙ Ǒ˯ǃåā ƗɂïƓ ˯ƤǗå ˃ɂïƓ˶˸ǃå Ɇ˰˸Ȼ

.ƗɂïåíǗåā ƗǆƓƶǃå ˃ɂïƓ˶˸ǃåā 
 ƗɂïƓ˯ƤǗå ˃ɂïƓ˶ ǃ˸å ÿá Ǒ˹ƶȻ Ɠ˸ǆ ÜƗǃƓƪ ƓǌƙïƓƬã ÿ˦ḧƙ ƗɂïƓ˯ƤǗå ̇˻ƹ ˃ɂïƓ˶ ǃ˸å ÿá Ɨƪåï̠ǃå ̞ƶƿ˦ƙ

 ˥ǆ Ɇƿá Ɨ Ǆƶƽǃåêî˦˸˹ǃå ˔˴ơ çï˗ǀ˸ǃåā ƗȻíƓƶǃå157 . 
3ƕ ǁƑ˶ǁä ˢƏäˤƾǁä Ǐƺ üƑ ˭ƟǕäĀ ˚Ƹǁä ùƑ˳˭ǀǕ çä̠ ƪˑǄ . 

 ˗˱ǈèƓ˹ǀƙ ˥ǆ ƗƽǄ˯˳ǆ Ɏ̇Ƥá ÷å˦ǈá Ɇ˸˵ƙ Ǒ˯ǃåā Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃå ǑƼ ýƓ ˯ơǗåā ˜ƺǃå Ǘå èƓ ˹ǀƙúå̇ ˯Ƶ ˙˻ƹ 
ƪƓ˹˸ǃå ̝ èƓ ˹ǀƙ Üèåíå̇ ǒǗå ˙ǒ˗ǀƙ ǑƼ ƗƺǃƓ ˸ǃå ˤȻ˗ǀƙ ýǚƤ ˥ǆ èåíå̇ ǒǗƓȺƼ ƗƺǃƓ ˸ǃåý˦ƮǕå ˙ǒ˗ǀƙ Ǒ Ɇ˻Ǆǀ˯ǃå Ü

 ˗˱ǈ .èƓ ˹ǀ˯ǃå ˥ǆ ƗƽǄ˯˳ǆ ÷å˦ǈáā ˔ƪƓ˹˸ǃå ˙˻ƹ ëƓ˶ƼǗåā ý˦ƮǕå þå˗˳˯ƪã ǑƼ çßƓƪǗå ÜèƓǀƽ˹ǃå Ɨ˸ ʾ ˥ǆ ˙˰ǂá
 ˦ ˻Ƭ ˥˻˯˻˹ǀƙ ĄƵ Ɠ˸ǌǆ˗˳˯˴ƙ Ɠ èƓ˴ƪ˓˸ǃå ǑƼ Ɨ ï˟˦˯˸ǃå ā ˜ƺǃåǗåƓ˸ǋ ýƓ ˯ơ: 
1.3 éíˤ˶ǆ .Beneish M- Score )1999( 

 ˙Ƭ˓ǆ ˙ˮ˯ƶȻM- Score  êî˦˸ǈ ˖˻ơ ëƓɁïǕƓȺ ˔Ƶǚ˯ǃå Ɏ˗ǆ ˤ ˻ǀ˯ǃ Ɨ ǃƓ˸ǃå ˔˴˹ǃå þ˗˳˯˴Ȼ ǑƑƓ˶ơã
 ɆǄ˲ȻBeneish  Ǐǃã Ɇ˻˸ƙ Ǒ˯ǃå èƓ˴ƪ˓˸ǃå ˝ƑƓ˶Ƥ Ɨ˭˻ǋ ˝˲ƽǃ ƴ˷˳ƙ Ǒ˯ǃå Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃƓȺ ˔Ƶǚ˯ǃåā ˜ƺǃå

 íƓ˸˯ƵǗƓȺ Ɨ ʸǚ˯˸ǃå ˙˻ƹā Ɨ ʸǚ˯˸ǃå èƓ˴ƪ˓˸ǃå ˥˻ƕ ˚˻˸Ȼ êî˦˸˹ǃå å˘ǋ .Ɨ ɜɂ̇ ǆǕå èƓƮï˦ˮǃåā Ɨ ǃƓ˸ǃå ûåïāǕå
 Ɨ ǈƓ˸ƛ ǏǄƵ èå̇ ˻ƺ˯ǆ ˤƑå˦ǀǃå ˃ ˹˶ƙā ýƓ ˯ơǗå ýƓ˱ǆ ˗ǒ˗˲˯ǃ ƗǄ˶ƽ˹ǆ çï˦˶Ⱥ Ɠǌ˻ǃã íƓ˹˯ƪǗå ˥ɜ˸Ȼ èå̇ Ƭ˓ǆ Ɇ˰˸ƙ

˸ǃå Ɨ˸  ʾ̇ǒ̠ǀ˯ƕ Ɠǌ˷ƶȺ ƴǆ Ɨƶ˸˯ ǆ˱ êî˦˸ ǃ˹å èå̇Ƭ˓ǆ þå̠˳ ƪ˯ã ˥ɜ˸Ȼ Ɠ˸Ḫ ÜǙ þá ̃ƹ ǏǄƵ ɏ˦˯˲ƙ Ɠǌǈá ǏǄƵ ƗǃƓ
M ǘǃ Ɨ˴ƪ˓˸ǃå ô̇ ƶƙ ýƓ˸˯ơã ˗ǒ˗˲˯ǃ Ɠǆ˗˹Ƶ èƓȺƓ˴˲ǃƓȺ ˔Ƶǚ˯ǃåā ýƓ ˯ơȻ ÿ˦ɜ  ˙Ƭ˓ǆM  ˥ǆ Ɇƿá2,22  å˘ǋ

 Ɨƞïí ˕ǈƓḪ åîã Ɠǆá Ü˜ƺǃåā ˔Ƶǚ˯ǃå þ˗Ƶ ǏǄƵ ý˗ǒM  ˥ǆ ǏǄƵá2,22 ã ˙˻˵Ȼ å˘ǌƼ Ɨ˴ƪ˓˸ǃå Ɇ˻ǆ Ǐǃ
˔Ƶǚ˯Ǆǃ158.  ˔˴ơ å˘ǋƗƺ ˶ǃå Ɨ ưƓɂ̇ ǃå :Ɨ ǃƓ˯ǃå 

 

M = - 4.84 + 0.92 DSRI + 0.528GMI + 0.404 AQI + 0.892SGI + 0.115DEPI - 0.172 SGAI + 

4,679 TATA - 0.327 LVGI 

 
 

                                                 
157-  Ibid, 345. 
158- Warshavsky M., Analyzing Earning Quality as a Financial Forensi, Tool Forensics Fraud, No 39, (2012): 16-20. 

DESEXPi,t/ Ai,t-1 =Ŭ+Ŭ1(1/ Ai,tī1)+Ŭ2(Si,t-1/ Ai,t-1 )+‐i,t 
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2.3 éíˤ˶ǆ .F- Score 
 ˙Ƭ˓ǆF- Score  ǉï˦˟ ýƓ ˯ơǗå ˙˟Ɠ˳ǆ ˤ ˻ǀ˯ǃ çåíá ˦ǋDechow  Ɨ˱ǌ˹ǆ ÿ˦ƶ˯ǒ ̟ ơ˻ ÿā̇Ƥàā
 êî˦˸ ǃ˹ ƗǌƕƓ˵ĈǆBeneish  êî˦˸˹ǃå å˘ǋ ˗˸˯ƶȻ ÜƗɂ̇ ǋ˦ƞ ßƓˠƤá Ɠǌǒ˗ǃ Ǒ˯ǃå èƓ˴ƪ˓˸ǃƓȺ ˓ˮ˹˯Ǆǃ èƓƞïí ƴưā ǑƼ

 Ɨ ɜɂ̇ ǆǕå èƓƮï˦ˮǃåā Ɨ ǃƓ˸ǃå ûåïāǕå Ɨ˭˻ǋ ˥Ƶ çïíƓ˶ǃå ɖ˻ƿ˗˯ǃåā Ɨ ƪƓ˲˸ǃå èåïå˗Ʈã èƓǈƓ ƕ ƴ ˸ƞ ˝˲Ƽ ǏǄƵ
(SEC)  ǑǆƓƵ ˥˻ƕ1982 ā2005. 

 ˦˸ǈ ɖˮɣ ĈȻ êî(F- Score)  ëƓɁïǕƓȺ ̝Ƶǚ˯ƙ ÿá Ɇ˸˯˲ĈȻ Ǒ˯ǃå èƓ˴ƪ˓ ǃ˸å ̠ǒ̠˲ ǃ˯ ƗǃƓ˸ǃå èå̇Ƭ˓ ǃ˸å æƓ˴˲ ǃ
 ǑƼ ˙˻ƺ˯ǃå :èå̇ ˻ƺ˯˸ǃå Ɇ˸˵ƙ  Ǒ˯ǃå Ɨɂ˦˹˴ǃå ˙ɂïƓǀ˯ǃå ˥Ƶ çïíƓ˶ǃå èƓơƓ˶ƼǗå ˥ǆ èƓǈƓ ˮǃå ǏǄƵ ˣǃî ǑƼ ˗˸˯ƶɂā

 ÿā̊˳ ǃ˸å ǑƼ ̇˻ƺ˯ǃå ÜèƓǀ˲˯˴˸ǃå ǑƼ ̇˻ƺ˯ǃå ÜƗȻ̠ǀ˹ǃå ̇˻ƹ ƗǄ˻ƺ˵ ǃ˯å ý˦ƮǕå ǑƼƓƮ ÜƗȻ˗ǀ˹ǃå ˙˻ƹ ý˦ƮǕå Ɨ ˴ǈ Ü
 Ɨ˸ ʿǃå æƓ˴ơ ˤ˯ɂā .ˤǌƪǕå āá ˥ǒ˗ǃå èåïå˗Ʈɀā ý˦ƮǕå ǏǄƵ ˗ƑƓƶǃå ǑƼ ˙˻ƺ˯ǃå ÜƗȻ˗ǀ˹ǃå èƓƶ ˮ˸ǃå ǑƼ ˙˻ƺ˯ǃå

:Ɨ ǃƓ˯ǃå Ɨ ưƓɂ̇ ǃå Ɨƺ ˶ǃå þå˗˳˯ƪƎȺ Ɨƶƿ˦˯˸ǃå 
Predicted value = -7.893 + 0.790 × rsst_acc + 2.518 × ch_rec + 1.191 × ch_inv+ 1.979 × 

soft_assets + 0.171 × ch_cs ï 0.932 × ch_roa + 1.029 × issue. 

Ɋ ƙ̇ ƙ Ɨ˸ ʿǃå Ɨƶƿ˦˯˸ǃå ǏǄƵǕå ƎȺƗ ǃƓ˸˯ơ ǏǄƵá ˔Ƶǚ˯Ǆǃ. ýĊ˦˲Ĉƙ Ɨ˸ ʿǃå Ɨƶƿ˦˯˸ǃå ˗ƶȺ ˣǃî Ǐǃã ãƗ ǃƓ˸˯ơ ˔Ƶǚ˯Ǆǃ 
þå˗˳˯ƪƓȺ Ɨǃå˗ǃå Ɨ ˯˴ƞ˦Ǆǃå =ê Ɨ˸ ʿǃå Ɨƶƿ˦˯˸ǃå/ )1  +ê Ɨ˸ ʿǃå Ɨƶƿ˦˯˸ǃå (˖˻ơ )e = 2.71828183( .
˔˴ Ĉ˲Ȼ ˙Ƭ˓ǆ F Ɨ˸˴ǀȺ ǗåýƓ˸˯ơ ˙˻ƹ ɉā˙˵˸ǃå ˔Ƶǚ˯Ǆǃ )0.0037 .(˙˻˵Ȼ F > 1 Ǐǃã ˙ˠƤ  û˦Ƽ ý˗ƶ˸ǃå 
Ǒƶ ˮˠǃå āF > 1.85 Ǐǃã ˙ˠƤ ˙˻ˮḪ āF > 2.45 Ǐǃã ˙ˠƤ ǑǃƓƵ159. 

 :˔ǁƑˮǁä ˒ǂ˞˶ǁäˣǄ ˕˰ǁä çƑ ǁß çƑƨîƑ˶Ǆ ˒Ƴǘ˭ǁä ǏˬƨƑ˰˶ǁä 
 ̝Ƶǚ˯Ǆǃ èƓƪïƓ˸˸ǃå ˥ǆ Ɇ˻Ǆǀ˯ǃåā ̠˲ǃå ̠ĈƶȻ ̠ǒ̠ƶǃå ̞˸˯ǋã ̠ǀǃ Üʕǌǆā ɏïā̇ư ̝Ǆɣǆ ƗˮƪƓ˲˸ǃå ëƓɁïǕƓȺ

 ɏ˗˶˯Ǆǃ ˥˻ǈå˦ƿ èï˗Ʈá ˖˻˲Ⱥ ÜǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå ˔˻ǃƓƪƋȺ Ɨ ˹ǌ˸ǃåā Ɨ ǈ˦ǈƓǀǃå èƓƶɂ̇ ˵˯ǃåā Ɨ ˸ ˢ˹˯ǃå ÿƓ˱Ǆǃå ˥ǆ
 Ɨ ˮƪƓ˲˸ǃå èƓƪïƓ˸˸ǃå ç̇ ǋƓˡ þƓǆá ɏ˗˶˯Ǆǃ çð˚ƶ˸ǃå Ɨ ʾǚƤǕå ˔ǈå˦˱ǃå ˞ƶȺ ˙Ḫ˘ǈā .Ɨ ʾǚƤǕå ˙˻ƹ ç̇ ǋƓˢǃå ǉ˘ǌǃ

ǑƼ ƗǄ˰˸˯˸ǃåā Ɨ ˮƵǚ˯ǃå160: 
1 . þʕǆƑƽSarbnes- Oxley 

 ˞ ƶȺ Ɠǌ˯ƪïƓǆ Ǒ˯ǃå ƗǃƓ˯ơǗå ƗǃƓ˸ǃå ̇ɂïƓǀ˯ǃå ý˦ơ ˥ɂ̇˸˰˯˴ ǃ˸å ƗȻƓ˸˲ǃ Ǒɜɂ̇ǆǕå ñ̇ƺǈ˦ḧǃå ǉ̇ƿá ÿ˦ǈƓƿ
èƓḪ̇ ˵ǃå èƓơǚƮǗå ǉ̆ǌǃ ˥˻ƽǃƓ˳˸ǃå ǏǄƵ å̠ƞ ç̇ˮ˻Ḫ èƓɁ˦ǀƵ ô ƽ̇ɂā ƗǆïƓƮ èƓơǚƮã ÿ˦ǈƓǀǃå å̆ǋ þ̊ǄĈǒ Ɠǌ˻ƼāÜ 

                                                 
159- Dechow P. M., Weili G., Chad R. L. & Richard G. S., Predicting Material Accounting Misstatements, 

Contemporary Accounting Research, 28, 1, (2011): 17-82. 

160 -   Üǉ̇ Ḫî ɖˮƪ ƴƞ̇ ǆ ÜƗ ƪƓ˲˸Ǆǃ Ɨ ˹ǌ˸ǃå ûǚƤǕå ƴǆ Ɨ ʸå˗ƕǙå Ɨ ƪƓ˲˸ǃå èƓƪïƓ˸ǆ ôïƓƶƙ ÜǑ˸ ˸˯ǃå ƗǈƓ˸ƞ180  . 
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 ˚˻ơ ɆƤí ˗ǀǃ þƓƵ ˘˻ƽ˹˯ǃå2002 ā Ü ǑƼ ƗǄ˰˯˸ ǃ˸å Ɨ˴ Ƒï èǙƓ˱ǆ ƴɁïá ǏǄƵ Ɨ˸ ˢ˹˯ǃå ÿ˦ǈƓǀǃå èǚǒ̠ƶƙ ̞Ǆ˸˯Ƭɀ
ÜƓ˰ǒ˗ơ Ɨơ̇ ˯ǀ˸ǃå ƗȻƓ˸˲ǃåā Ɨ ˮƪƓ˲˸ǃå ƠƑå˦Ǆǃå ÜƗƽǃƓ˳˸ǃå ƗɁ˦ǀƵ ˗ǒ˗˴ƙ ÜƗǆƓƶǃå èƓḪ̇ ˵ǃå Ɨ ǃā˓˴ǆ  þƓɜơá ïå˗Ʈã ˤƙ

ˮƪƓ˲˸ǃå èƓƪïƓ˸˸ǃå ˗ǒ˗˱ƙā Ɇǒ˗ƶƙā ƗḪ̇ ˯˵˸ǃå Ɨ ǃā˓˴˸ǃå ˚ɂ̊ ƶƙ Ǐǃã ú˗ǌƙ ÿ˦ǈƓǀǃå å̆ǋ ÿá ̠˱ǈ Ɠ˸Ḫ .ç̠ơ˦˸ǃå Ɨ
 èƓ Ǆ˸Ƶ ˤ ˢ˹˯ǃ ƗǄƛƓ˸ǆ ˥˻ǈå˦ƿ ˥ƪ ǑƼ ýā˗ǃå ɆḪ ˕Ƶ̇ ƪá ˖˻˲Ⱥ ÜƗ ǃƓ˸ǃå èƓǈƓ ˮǃå ǑƼ ˥ɂ̇ ˸˰˯˴˸ǃå Ɨǀƛ ˔˴ǂá

.ɖ˻ƿ˗˯ǃåā Ɨ ƪƓ˲˸ǃå Ɨ˹ǌǆ èǙƓ˱˸ǃ ˙˰ǂá ˤ ˢ˹ƙā Ɠǌǒ˗ǃ ïƓ˸˰˯ƪǗå 
2 . þʕǆƑƽCLERP 9 

 ̇˵ǃå Ɨ˸Ḫ˦ơ ʕˢ˹ƙ ǑƼ Ɨ˸ǌǆ èå̇˻˻ƺƙ ÿ˦ǈƓǀǃå å̆ǋ þ̠ǀȻ˖˻ơ ÜèƓḪ  û˦ ǃ˴å Ɨɂ̇˲ǃ Ɨ˴ Ƒ̇ǃå ɍíƓ˸ǃƓȺ ʕ˯ǌǒ
 ˙˸˰˯˴˸ǃå ƗȻƓ˸ơā ā ɖƿ˗˸ǃå èǚǋ˓ǆ ˤɜ˲ƙ Ǒ˯ǃå ƗƵ˦˹˯˸ǃå þƓɜơǕå ýǚƤ ˥ǆ ÜèƓǆ˦Ǆƶ˸ǃå ˥Ƶ ëƓ˶ƼǗå Ɨ ʽ Ḫ

 ÜèƓǂƓǌ˯ǈã ƴǀƙ Ɠǆ̠˹Ƶ ɆƑå̠ˮǄǃ ýƓǀǆ ̊ɂ̊ƶƙā ̝ƪƓ˹˸ǃå ü˦Ǆ˴Ǆǃ Ɨ˲ưåā èåíƓƬïƎȺ ÿ˦ǈƓǀǃå å̆ǋ þ˦ǀȻ Ɠ˸Ḫ .Ɇǀ˯˴ ǃ˸å
 Ǐǃã ú˗ǌǒ ǑǃƓ˯ǃƓɁāý˦ˮǀ˸ǃå ˙˻ƹ ü˦Ǆ˴ǃå ƴǆ Ɨ ƪƓ˹ǆ Ɨ ʽ ɜȺ ɆǆƓƶ˯ǃå ˗ǒ˗˱ƙā Ɇǒ˗ƶƙ161. 

3 .ƕ ˬƨƑ˰˶ǁä ˗˹ǐƑƴ˶ǁä ɔ˹˲˷Ɨ: 
Ɨ˲Ǆǆ ƗƞƓơ Ɨ˸ƛ ˗˻ơ˦˯ǃ Ɨ ˮƪƓ˲˸ǃå ˙˻ǒƓƶǆ å̇ ˢǈ Ɠǌˮɂ̇ ǀƙā èå̇ ƺ˰Ǆǃ  ßƓˠƤǕåā˘ǃ ÜƗ ʿ ˮˠ˯ǃåˣǃ  ÿá ˔˱Ȼ

 Ɨ ˮƪƓ˲˸ǃå ˙˻ǒƓƶ˸ǃå ƴ ˸ƞ ɖƪƓ˹˯ƙɖƼå˦˯ƙā  ̇ ˸˰˯˴˸ǃå ˗ƵƓ˴Ȼ Ɠ˸ǆ Ɨ ǃā˗ǃå Ɨ ˮƪƓ˲˸ǃå ˙˻ǒƓƶ˸ǃå ƴǆɂ ˥˻˸˯ǌ˸ǃåā ˥
 Ɨ ˮƪƓ˲˸ǃå èƓǆ˦Ǆƶ˸ǃƓȺǏǄƵ îƓ˳ƙã ƗǈïƓǀ˸Ǆǃ ƗǄƕƓƿ èåïå̇ ƿ Ɨ ʾ˦ƛ˦ǆā  ǑˮǄƙǃåǄˮǀ˯˴˸ǃå èƓ Ǆˠ˯˸Ɨ162 . ā Ǒˢơ ˗ƿ

˘ǃ ÜƗ˹ǌ˸ǃƓȺ Ɨ ˹ƶ˸ǃå èƓǌ˱ǃå Ɇˮƿ ˥ǆ ˙˻ˮḪ þƓ˸˯ǋƎȺ ÷˦ ư˦˸ǃåˣǃ  Ǒǃā̠ǃå Ɏ˦˯˴˸ǃå ǏǄƵ ̠˱ǈƴưā  ̇ ǆǕå ˗ǌƶ˸ǃå Ǒɜɂ
 ˥˻˻ǈ˦ǈƓǀǃå ˥˻ˮƪƓ˲˸Ǆǃ(AICPA)  Ɇ˻ǃí ýāáèƓ ʾǚƤǕ ˹ǌ˸ǃåƗ . 

4 .ƕ˶Ḩˤ˰ǁä ƕ˶ˠǆà 

 ÜƗưïƓƶ˯˸ǃå ƠǃƓ˶ ǃ˸å æƓ˲Ʈá ˥ƕ˻ ÿðå˦˯ǃå ɖ˻ǀ˲ƙ Ǐǃã ƗƼíƓǌǃå èåßå̇ƞǗå ƗƵ˦˸ ǆ˱ ǑƼ Ɨ˸Ḫ˦˲ ǃå Ɇ˰˸ ƙ˯
 èåî úå̇˟Ǖå ˥ƕ˻ Ɠ˸ ̓èƓǃā˓˴ ǃ˸åā û˦ǀ˲ǃå ƴɂð˦ƙ ǏǄƵ Ɇ˸ƶȻ ɏ̆ǃå çïåíǘǃ þƓsǈ Ɇ˰˸ƙ xǃ̆ƕ Ǒǋā ǑƼ Ɨƿǚƶǃå

 ûǚƤǕåā èƓ Ḫ˦Ǆ˴Ǆǃ ûƓ˰˻ǆ ƗȺƓ˰˸Ⱥ Ɨ˸Ḫ˦˲ǃå þƓˢǈ ˗ƶȻ ˣǃ˘ǃ .ó̇ ƽǃå ˓ƼƓḧƙā ëƓ˶ƼǗåā Ɨ ʼƓƽ˵ǃå ˥ǆ þƓƵ ïƓ˟ã
 ǏǄƵ ʕǌƙ̠ƵƓ˴˸ǃ Ɨ˴ƪ˓ǆ ƗȻá ɆƤåí ˥ Ǆ˻ǆƓƶǃåā ˥˻˻˹ǌ˸ǃå Ɇḧǃ Ąǚ˻ǃí ̇ˮ˯ƶȻ ̟ ơ˻ Üɖ˻ƿ̠˯ǃåā ƗƪƓ˲˸ǃå Ɨ˹ǌ˸ǃ

 ̊ ƶ˯ƕ þ˦ǀȻ Ɠ˸Ḫ ÜƗǌɂ̊ ˹ǃå èƓ Ḫ˦Ǆ˴ǃåā Ɨ ʾǚƤǕå èƓƪïƓ˸˸ǃå ɍíƓ ǆ ˥Ƶ úå̇ ˲ǈǗå Ɨ ƪƓ˲ǆ çïā˙ưā ƗǈƓǆǕå ƗƼƓǀƛ ˚ɂ
.Ɇ˸ƶǃå ûǚƤá 

                                                 
161 - Costello P., Campbell I., « Corporate disclosures ï Strengthening the financial reporting framework », 

Commonwelth of Australia, (2002): 3. 
162 - Malmo L., «Shaping our future», Australlian CPA magazin, (2002):  2. 
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5 .:ˣ˹ˬƨƑ˰˶ǂǁ ƕ ˷Ǌ˶ǁä úǘƢǓä 

 ï˗ǀȺ ɖ˻ƿ˗˯ǃå ˙˻ǒƓƶǆ āá Ɨ ƪƓ˲˸ǃå ˙˻ǒƓƶ˸Ⱥ ï˦˶ƿ í˦ƞ˦ƕ ɖǄƶ˯ƙ Ǚā èƓḪ̇ ˵ǃå ïƓ ǌǈã ǑƼ ƗǄɜ˵˸ǃå ˕˴ ǃ
˸Ǆǃ Ɇ˻ǋƋ˯ǃåā ǑƵ˦ǃå Ɨƞïí ƴƼïā çíƓɂð Ɇƞá ˥ǆā ˥˻˻˹ǌ˸ǃå ûǚƤá Ǒǈ˗˯ƕ ɖǄƶ˯ƙ Ɠǆ ˗Ƶå˦ǀȺ ˤǌǆå̊ ˯ǃã ßå̇ ƞ ˥˻ˮƪƓ˲

Ɨ˹ǌ˸ǃå æåíàā Ǒ˹ǌ˸ǃå ü˦Ǆ˴ǃå.  Ǒ˹ǌ˸ǃå ˝˳˵Ǆǃ Ɨ ƪƓ˹˸ǃå ü˦Ǆ˴ǃå ɍíƓ ˸Ⱥ ǑƪƓƪá Ɇɜ˵Ⱥ Ɨ ˹ǌ˸ǃå ûǚƤǕå ˤ˯ǌƙ
 Ɏ˦˯˴˸ǃå ǏǄƵ ɋƓƽ˲Ǆǃ Ɨ˸˸˶˸ ǃå ̠Ƶå˦ǀǃåā ˥˻˻˹ǌ˸ǃå ǊƑǚǆðā Ǌ˹ƑƓɁðā ï˦ǌ˸˱ ǃå ƴǆ ǊƙƓḪ˦Ǆƪā Ǌ˯ƿǚƵ ýǚƤ ˥ǆ

íǕå ˥ǆ ýƓƵ Ɏ˦˯˴ǆ þ̠ǀƙ Ǒ˯ǃåā Ǒ˹ǌ˸ǃå Ɨǃå˗ƶǃƓḪ Ɨ ƪƓƪǕå ˤ ʿǃå ˥ǆ ɖ˯˵Ȼ ɏ˘ǃå ǑƿǚƤǕå ßƓ˹ˮǃå ǏǄƵ ˗˸˯ƶƙ ßå
.ûǚƤǕå ˤǃƓƵ ëƓ˯ƽǆ Ɇ˰˸ƙ Ǒ˯ǃå163  .˚˻˲˯ǃå þ˗Ƶā û˗˶ǃåā ƗȻíƓ ˲ǃƓȺ þå̊ ˯ǃǗå Ǐǃã ƗƼƓưǗƓȺå˘ǌɁā  Ɨ ˸ǋá ˗ƶƙ

ƗȻíƓ˶˯ƿǗå Ɨ ˀƓƼ̇ ǃå ɖǀ˲ƙ Ǒ˯ǃåā ˥˻ˮƪƓ˲˸Ǆǃ Ɨ ƪƓƪǕå ˙˻ǒƓƶ˸ǃå ˥ǆ ûǚƤǕå Ǆǃ Ɨ ʸƓ˸˯ƞǗåāǃåā í̇ ƽ.ƴ˸˯˱˸ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

                                                 
163-  ɖ˻ƿ̠˯ǃå ǑƼ Ɨǃå̠ƶǃå þ˦ǌƽǆ Üɏ̇˻˱˵ ǃå ̠˸ ǆ˲ Ü̇ǋ˦˱ ǃå Ɨ˸ɂ̇ḪĲÜƗ Ǆ˻Ǆ˲ƙ Ɨƪåïí  í˗ƶǃå Ü˥ǒ˗Ƽå̇ ǃå Ɨ ˸˹ƙ70 Ü)2002:( 255. 
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Ʉ˴ƻǁä ƕƬǘƢ 
ïƓ˟ǘǃ Ɇ˶ƽǃå å˘ǋ ǑƼ Ɇ˻Ǆ˲˯ǃåā Ɨƪåï˗ǃƓȺ Ɠ˹ƿ̇ ˠƙ Ǒ˸Ǆƶǃå ɖǄƶ˯˸ǃå ǑƿǚƤǕå ï˦ˢ˹˸ǃåā ǑǄ˸ƶǃåā  ˔Ƶǚ˯ǃƓȺ

ƙ ˥ǆ ˗˲ƙ Ǒ˯ǃå Ɇǆå˦ƶǃåā ǑˮƪƓ˲˸ǃå˗˱ǈ ƝƑƓ˯˹ǃå ð˙ƕá ˥ǆā ÜǊƙƓǀ ˮˠ: 
 ÿá ƗƽǄ˯˳ǆ ǙƓɜƬá þ˗˳˯˴ƙ èƓ˴ƪ˓˸ǃƓƼ þƓƵ Ɇɜ˵Ⱥ çí˗˲ǆ ˙˻ƹā ç˗ǒ˗Ƶ ýƓɜƬá Ǌǃ ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå

 Ɨ ˠƺ˯ǃ èå̇ ǒ˗ǀ˯ǃå ˥ǆ ƗƙāƓƽ˯ǆ èƓƞï˗ɁāƗ ǃƓ˸ǃåā Ɨ ˮƪƓ˲˸ǃå Ɠǌ˯ˠ˵ǈá ˥ǆ ̇˻ ḧ˰ǃå ǑƼ Ɨǈ˦ǈƓƿ ÿ˦ḧƙ ̟˻˲Ⱥ ÜÿƓ ơǕå 
 āǃå ýǚƺ˯ƪã ýǚƤ ˥ǆ Ɠǌ˻ǄƵ úïƓƶ˯˸ǃå Ɨ ˮƪƓ˲˸ǃå ɍíƓ ˸ǃå ïƓ˟ã ǑƼ Ɠǌƕ ë˦ ˸˴˸ ïƓ ˯Ƥã ǑƼ ƗơƓ˯˸ǃå Ɨǈā˙˸ǃå

Ɨ ˮƪƓ˲˸ǃå ɆƑå˗ˮǃåā èƓƪƓ ˴ǃå Ɨ ǈƓɜǆã ǏǄƵ ˙ƛ˓ƙ Ǒ˯ǃå ƴƼåā˗ǃå ˥ǆ ƗƵ˦˸˱˸ǃ Ɨ˱ ˯ǈ å˘ǋ ÜƗ˴ƪ˓˸ǃå ˥˻ƕ çā˙˰ǃå Ɇǀǈ 
˙˸˰˯˴˸ǃåā ƴ˸˯˱˸ǃåā ÿƓḪ Ɠ˸Ḫ .ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå ç̇ ǋƓˡ ýƓ˲ƽ˯ƪɀā ï˦ǌˡ ǑƼ ýƓƶƼā ðïƓȺ ïāí ƗǃƓḪ˦ǃå Ɨɂ̇ ˢ˹ǃ 

ǑƼ ïāí Ɠǌǃ ˕ǈƓḪ Ǒ˯ǃå  ˙˻˴ƽƙç̇ ƛ˓˸ǃå Ɇǆå˦ ƶǃå  çïåíǗå ü˦Ǆƪ ǑƼãƗǄǒ̠ˮǃå ƗˮƪƓ˲˸ǃå èåßå̇ƞǗåā û̇ ǃɣå ǉƓ˱ƙ. 
 Ɠ˸ǆ ÜƗƿǚƶǃå èåî úå̇ ˟Ǖå ƠǃƓ˶˸Ⱥ ï˙˷ǃå ûƓ˲ǃã ƓǌǈƋƬ ˥ǆ ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå èƓǀ ˮˠƙ ƗƪïƓ˸ǆ ÿã
 çïåíã èå̇Ƭ˓ǆ āá ƗˮƪƓ˲˸ǃå èƓǀ˲˯˴˸ǃå çï̠ƿ èå̇Ƭ˓ǆ ýǚƤ ˥ǆ Ɠǌ˹Ƶ Ʉ˵ ḧǄǃ ̝ ǃ˻ƓƪǕåā û̇ ǃɣå ˞ ƶȺ ̠ƞāá

Ǖå êîƓ˸ǈ ýǚƤ ˥ǆ ýƓ ˯ơǗåā ˜ƺǃå úƓ˵˯ǂǗ èå̇ Ƭ˓ǆ āá ëƓɁïǕƓȺ ˓ˮ˹˯ǃå ǏǄƵ Ɨ ʿ ʿ˲ǃå ƗȻíƓ˶˯ƿǗå Ɨˠ˵ǈ
) êî˦˸ǈ Ɠǌ˸ǋá Ɇƶǃā ô̇ ƺǃå å˘ǌǃ þ˗˳˯˴ƙJones ) êî˦˸ǈā ( ý˗ƶ˸ǃåRoychowdhury) êî˦˸ǈā (F-

Score ˖˻ơ .(˙ˮ˯ƶƙ  Ɨɂ˦ƿ èåāíá Ɨ ƑƓ˶ơǗå êîƓ˸˹ǃå Ĉƙ ˥ɜ˸å ˥˻˻ǃƓ˸ǃå ˥˻ǄǄ˲˸ǃåā ˥˻ˮƪƓ˲˸ǃȺ ǉ˘ǋ þå˗˳˯ƪƎ
èå̇ Ƭ˓˸ǃå ƗˮƪƓ˲ǆ èƓƪïƓ˸ǆ ǑƼ Ɨ˟̇ ˳˹ǆ ÿ˦ḧƙ ̠ƿ Ǒ˯ǃå èƓ˴ƪ˓ ǃ˸å ̠ǒ̠˲ ǃ˯  ˚ɂ̊ ƶƙ ˥ɜ˸Ȼ ǑǃƓ˯ǃƓɁā Ɨ ǈ˦ǈƓƿ ˙˻ƹ

.Ɠǌ˻ǆ˗˳˯˴˸ǃ Ɨǀ˰ǃå ˥˻˴˲ƙā ˤƑå˦ǀǃå Ɨǋå̊ ǈ 
 

 

 

 

 

 



   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

˔ǁƑˮǁä Ʉ˴ƻǁä 

 ǏǁƑ˶ǁä ÞäìǓäǕä ˗˹˲ƻ˭ǁä ˣ˹Ɠ Ā ɍìƑ˴˭ƽ ˒Ƴǘ˭ǁä ìˤ˹ƽ
ǏˬƨƑ˰˶ǁä 
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˕˹Ǌ˶Ɨ 
 ˙˻ǒƓƶ˸ǃå ˕˲ Ʈá Ɨ ʼƓƽ˵ǃå ˥˻˴˲ƙ Ǐǃã ú˗ǌǒ ÜǚǆƓḧ˯ǆā å˗ơ˦ǆ Ɠ ˸ǃƓƵ åïƓ˟ã Ɨ ǃƓ˸ǃå ˙ɂïƓǀ˯ǃå íå˗ƵǗ Ɨ ǃā˗ǃå

Ȼ Ǒ˯ǃåā èƓ˴ƪ˓˸Ǆǃ Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃå ˥˻ƕ ƗǈïƓǀ˸ǃå Ɨ ǄƕƓƿā ˙ˮ˯ƶ˥˻ƕ ˥ǆ  ƓǌƼå˗ǋá ā èƓǆ˦Ǆƶǆ ˙˻Ƽ˦ƙå ā Ɨ ʹƿ ƗǄ˰˸ǆ
ǃ Ǒ˯ǃå éå˗ơǕåā èƓ Ǆ˸ƶǄ ā Ɨ˴ƪ˓˸ǃå Ɠǌƕ ˕ǆƓƿ ƗǈïƓǀ˸ǃåā ˓ˮ˹˯ǃå ǑƼ ˗ƵƓ˴ƙ ɖ˻ǀ˲ƙ ǏǄƵ Ɨ˴ƪ˓˸ǃå çï˗ǀǃ ˤ ˻ǀ˯ǃåā

ƠɁ̇ ǃåȻ .Ɇ˰˸  íå˗Ƶã Ɠǆā Ɨ ǃƓ˸ǃå ˙ɂïƓǀ˯ǃå íå˗ƵǗ Ɨ ǃā˗ǃå ˙˻ǒƓƶ˸ǃå ƴǆ ˃ ḧ˯ǃå ǑƼ Ǒ˴ Ƒ̇ ǃå ɏ˗˲˯ǃå Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃå
ǑǃƓ˸ǃå ßåíǕå ǏǄƵ èå̇ ˻ƛƋƙ ˥ǆ Ɠǌ˹Ƶ ˔ƙ̇ ˯ǒ  ǑƼ ˥ǒƓ ƙ ˥ǆ ǑǈƓƶƙ Ǒ˯ǃå Ɨ˭ƬƓ˹ǃå èƓȻíƓ˶˯ƿǗƓȺ ɖǄƶ˯ǒ Ɠ˸ ʼ ƗƮƓƤ

˸ǃå Ɨ ƪƓ˲˸ǃå ˤˢǈ.Ɨ Ǆ˲ 
˥˸˷˯ƙ Ɨ ǃƓ˸ǃå ˙ɂïƓǀ˯ǃå íå˗ƵǗ Ɨ ǃā˗ǃå ˙˻ǒƓƶ˸ǃå ýå̊ ƙ Ǚ ˣǃî ˤƹï  èǙƓơ ǑƼ ïƓ ˯ƤǗå Ơ˸˴ƙ Ǒ˯ǃå Ɨǈā˙˸ǃå

 ɖƼå˦˯ǒ Ɠ˸Ⱥ Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃƓȺ ˔Ƶǚ˯Ǆǃ çïåíǗå þƓǆá ýƓ˱˸ǃå Ơ˯ƽȻ Ɠ˸ǆ ÜƗ ˮƪƓ˲˸ǃå èƓƪƓ ˴ǃåā ˔˻ǃƓƪǕå ˥˻ƕ Ɨ˹˻ƶǆ
Ǖå ˛ɜƶƙ Ǚ ëƓɁïá ˥Ƶ øǚƕǗåā Ɨ ƙå˘ǃå Ɠǌ˲ǃƓ˶ǆā ˞ƶȺ Ɇǒ˗ƶƙ āá ßƓƽƤã ýǚƤ ˥ǆ Ɨ˴ƪ˓˸Ǆǃ Ǒǀ ʿ˲ǃå ßåí

.Ɨ ƪƓ˲˸ǃå Ɨ˹ǌǆ ǑƼ Ɨǀƛ Ɨǆðá ɖǄƤ ǑǃƓ˯ǃƓɁā Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃå Ǒǆ˗˳˯˴ǆ Ɇ˻Ǆ˷ƙ Ǐǃã ɏí˓ǒ Ɠ˸ǆ Ɨˠ˵ǈǕå 
 Ɨ ǃƓ˸ǃå ˙ɂïƓǀ˯ǃå íå˗ƵǗ Ɨ ǃā˗ǃå ˙˻ǒƓƶ˸ǃå Ǐǃã ý˦˲˯ǃå ˙˻ƛƋƙ ǏǄƵ ß˦˷ǃå Ɋ Ǆ˴ƙ Ǐǃã Ɇ˶ƽǃå å˘ǋ ú˗ǌǒ ǏǄƵ

Ǆ˲ƙ ƴǆ ÜǑǃƓ˸ǃå ßåíǕå ƗȻíƓ˶˯ƿǗå Ɇǆå˦ƶǃå ˙ƛá Ɇ˻ ˙ɂ˦ˠƙā ǑǃƓ˸ǃå ßåíǕå ǏǄƵ ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå èƓƪïƓ˸ǆā
.Ɨƪåï˗ǃå Ɇ˲ǆ èå̇ ˻ƺ˯˸ǃå ˥˻ƕ Ɨɂ̇ ˢ˹ǃå Ɨƿǚƶǃå 

:ǑƙǓƓḪ ˖ơƓ ǆ Ɨƛǚƛ Ǐǃã Ɇ˶ƽǃå å˘ǋ ˤ ˴ǀƙ ˤƙ ɖˮƪ Ɠ˸ǆ Ɠƿǚˠǈã 
-  āǕå ˖˲ ˸ǃåý:  Ɇǆå˦ ƶǃåǗåå ƗȻíƓ˶˯ƿǃ ç̇ ˴ƽ˸ǃÝǑǃƓ˸ǃå ßåíǖ  
- ˖˲ ˸ǃå  :ǑǈƓ˰ǃå Ɇ˻ƶƽƙ ǑƼ Ɨ ˮƪƓ˲˸ǃå Ɨ ʹƞ̇ ˸ǃå ïāí˔Ƶǚ˯ǃå ǑˮƪƓ˲˸ǃå 
- ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå Ɇˡ ǑƼ ǑǃƓ˸ǃå ßåíǕå :˖ǃƓ˰ǃå ˖˲ ˸ǃåÝ 
-  ˖˲ ˸ǃåƴȺå̇ ǃå.ƗǀȺƓ˴ǃå èƓƪåï˗ǃå : 
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 :üĀǓä ˔˰ ˶ǁäǕä ɄǄäʕ ƴǁäǏǁƑ˶ǁä Þäìǔǁ æ̠ ˲ƻ˶ǁä ƕȹìƑ˴˭ƽ 
 Ʉƶ˷ǃå ɉƓǀǈā ç˦ǀǃå ɉƓǀǈ ˥Ƶ Ɨǀ ʾíā Ɨ ʸ˦ư˦ǆ èƓǆ˦Ǆƶǆ ˙Ƽ˦ǒ ƗȻíƓ˶˯ƿǗå Ɨ˴ƪ˓˸ǃå ǑƼ ßåíǕå ñƓ ʾ ÿã
 Ɇ˻ƶƽƙ ƗƪƓ ƪ ǑƼ þ˗ǀ˯ǃå Ɏ˗ǆ ƗƼ̇ ƶǆ ˔ǈƓƞ Ǐǃã Ɨ˹˻ƶǆ ç̇ ˯Ƽ ýǚƤ Ɨ˴ƪ˓˸ǃå Ɨˠ˵ǈá ˥˻˴˲ƙ ˥ǆ çïåíǗå ˥ɜ˸ƙ Ǒ˯ǃå

˸ǃƓȺ Ɠǋ̇ ƛƋƙ ˥Ƶ Ɨ˱ƙƓ˹ǃå èå̇ ˻ƺ˯˸ǃåā Ɨ ǃƓ˸ǃåā Ɨ ˹ǀ˯ǃåā Ɨɂ̇ ˵ ǃå Ɠǋíïå˦ǆ Ɨ ˱ ƙå̇ ˯ƪã ˤ ˸˶ƙ ˥ǆ ˥ɜ˸˯Ǆǃ ǑƞïƓ˳ǃå Ɋ ˲
 ˥ǆ ˗ǒ˗ƶǃƓȺ ˙ƛƋ˯ǒ èƓ˴ƪ˓˸Ǆǃ ǑǃƓ˸ǃå ßåíǕå ÿá úā˙ƶ˸ǃå ˥ǆ .Ɇˮǀ˯˴˸Ǆǃ ˗˻˱ǃå Ɋ ˠ˳˯ǃåā ˙˻˻˴˯ǃå ǏǄƵ ˗˸˯ƶƙ

 Ǒ˯ǃåā Ɠǌƕ Ɨˠ ƙ̇ ˸ǃå ƗȻíƓ˶˯ƿǗå Ɇǆå˦ƶǃå ̟˻˲Ⱥ ƗɣƹƓư Ɏ˦ƿ ̇ˮ ƶ˯ƙ ǏǄƵ ˔ƶ˶Ȼǌ˻ǄƵ ç̇ ˠ ˴ǃå ɖ˻ǀ˲ƙ Ɨ˴ƪ˓˸ǃå ÜƓ
Ḫ˘ǈ Ɇǆå˦ ƶǃå ǉ˘ǋ ˤǋá ˥ǆā:ǑƙǓå ˙ 

 :üĀǓä ˒ǂ˞˶ǁäǕä ùĀ˗ˠǁäƕ ƨƑ ˲ǁäĀ ƕȹìƑ˴˭ƽ 

 ˦ ƙêƓ˯ǈǗå ˦ǋā ˤǌǆ ïāí ßåíǕ ƗȻíƓ˶˯ƿǗå Ɨ˴ƪ˓˸ǃå ˗ƞ  ˤȻ˗ǀƙ āá èƓǆ˗Ƥ Ɇƞá ˥ǆā ɖɂ˦˴ƙˣǃî ˥ǆ 
 ɏïā̇˷ ǃå Ɨ ʾå̇ ǆ èƓǋƓ˱ƙã ˠǃå˔Ǆ Üç˗ƑƓƽǃå ˙ƶƪ Üý˗ƶǆ ƗǃƓˠ ǃå ƴ˸˯˱˸ǃå ǑƼ ïƓ˸˰˯ƪǗå ˝ƑƓ˶Ƥā  ˥ǆ Ɠǋ̇ ˻ƹā
˙ǋå˦ˢǃå Ɨ ƞïƓ˳ǃå  Ǒ˯ǃå˔˱Ȼ Ɠǌ˯ˮƿå̇ ǆ Ɨƿ˗ƕ Ɠǌ˻Ƽ ˤɜ˲˯ǃåā ÜǊ ʼ Ɇ˸ƶƙ ɏ˘ǃå ɏíƓ˶˯ƿǗå þƓˢ˹ǃå ˙ƮƓ˹Ƶā  ˔˱Ȼ ˣǃ˘ǃ

 Ɨ˴ƪ˓ǆ ɆḪ ǏǄƵḧǄ˯˸ƙ Ǒ˯ǃå èƓǆ˦Ǆƶ˸ǃå ÷˦ ǈ çƓƵå̇ ǆ Ɠǌˤǌƽǃ Ɠǌ˯˭˻ƕ Ɠǌ˶ƑƓ˶Ƥ úǚ˯Ƥɀā ȻíƓ˶˯ƿǗåƗ164.  ˗˸˯ƶƙ
Ɨ˱ ƙå̇˯ƪã Ɇ˵Ƽ āá ëƓ˱ǈ Ɇǆå˦Ƶ ǏǄƵ ƓĄ˷Ȼá ɏíƓ˶ ƿ˯Ǘå ƴư˦ǃå èå̇ǒ̠ǀƙ ˞ ƶȺ Ɇ˰ǆ ƓǌƑåíáā Ɨ˴ƪ˓˸ǃå  ˔Ǆˠǃå

 ôƓƽ˳ǈã Ǐǃã í˦Ḫ̇ ǃå èå̇ ˯Ƽ ɏí˓ƙ ˖˻ơ Ü(òƓƶ˯ǈǗåā í˦Ḫ̇ ǃå) ƗȻíƓ˶˯ƿǗå èåïā˗ǃå ÜƗ˹˻ƶǆ Ɨǆ˗Ƥ āá Ɲ˯˹˸ǃå ǏǄƵ
 ƗǄɜ˵ǆ í˦ƞ˦ƕ ̇˶ ƶ˹ǃå å̆ǋ ̊˻˸˯ǒ ̟ ơ˻ íïå˦˸ǃå çï̠ǈ ƓĄ˷Ȼá Üÿ˦ǒ̠ǃå íå̠ƪ ˥Ƶ ɄǄ˳˯ǃå ƗǃƓơ ƴƽƙ̇ƙ Ɠ˸˹ƕ˻ èƓƶˮ ǃ˸å

Ɨǆðǚǃå Ɨ ʹ ˮˠǃå Ɨ ǃāǕå íïå˦˸ǃå ˞ƶȺ ǑƼ ˚˱Ƶ āá ˝ǀǈ  Ɠ˸Ḫ .ƴ˸˯˱˸ǃåā íå̇ Ƽǖǃ Ɨ ƪƓƪǕå èƓƞƓ ˯ơǗå Ɨ ˮǄ˯ǃ
˯ǃå èƓƽ˶ǃå āá ˝ƑƓ˶˳ǃå ˗˱ǈ˴ƼƓ˹Ɨ  û˦ƽ˯ǃå ˞ ƶȺ Ɨ˴ƪ˓ ǃ˸å Ǒɣƶƙ ƗɂïƓ˱˯ǃå Ɨǆǚƶǃå āá Ɲ˯˹ ǃ˸å ̊˻˸Ĉƙ Ǒ˯ǃå

 ˥ǋ̇ ˮǒ ˖˻˲Ⱥ ÜƓǌ˻˴ƼƓ˹ǆ ˥Ƶ ˦˸˴ǃåāPorter  Ɨ˸ ʾ ɖǄƤ ǏǄƵ çïíƓǀǃå èƓ˴ƪ˓˸Ǆǃ ƗơƓ˯ǆ Ɨ ˴ƼƓ˹˯ǃå ç̊ ˻˸ǃå ÿƋȺ
˳ƙ ýǚƤ ˥ǆ Ɨƿ˦ƽ˯ǆ ǉíå˗ƶ˯ƪã ˤƛ ˥ǆā ˙ˮǂá Ɨ˸ ʾ Ǌ˲˹ǆ Ǐǃã ˣǄǌ˯˴˸ǃå ƴƼ˗ƙ Ɨǀɂ̇ ˠȺ Ɲ˯˹˸ǃå ˚˻˻˸ƙ āá ƗƽǄḧ˯ǃå ˞ ʽ
ƴƽƙ̇ ǆ ˙ƶƪ ƴƼ˗ǃ165  Ɨ ˴ƼƓ˹˯ǃå ƓȻå̊ ˸ǃå ÿá Ɲ˯˹˯˴ǈ ǑǃƓ˯ǃƓɁāĊ˥ɜ˸Ĉƙ  Ɨ ǃƓƵ Ɨ˸ ʾ āî ˗ɂ̇ Ƽā ˚˻˸ǆ Ɲ˯˹ǆ ɖɂ˦˴ƙ ˥ǆ
.Ɨ˹ɜ˸ǆ ƗƽǄḧƙ ɆƿƋɁā 

Ɇǆå˦ƶǃå Ċ̠ƶĈƙ  Ɇǆå˦ƶǃƓȺ ƓĄǀƛā ƓĄ˟Ɠƙïã Ɋƙ̇ƙ Ǒ˯ǃåā ƗƪƓ˴ǃå èåïå̇ǀǃå ǑƼ ç̇ƛ˓˸ǃå Ɏ˦ǀǃå ˥ǆ ƓĄ˷Ȼá ƗƪƓ˴ǃå
 èƓƪƓ ˴ǃå ƗƮƓƤā Ɨˠ ˲˸ǃå Ɨ ƪƓ ˴ǃå Ɨ˭˻ˮǃå ǑƼ é˗˲Ȼ Ɠ˸Ƶ ý̊ ƶ˸Ⱥ Ɇ˸ƶǃå èƓ˴ƪ˓˸Ǆǃ ˥ɜ˸Ȼ Ǚā ƗȻíƓ˶˯ƿǗå

                                                 
164 -Bussiers M., quôest ce quôune entreprise aujourdôhui?, (paris: Edi dôorganisation, 1978), 94. 
165- PORTER M., "l'avantage concurrentiel des nations", (paris: inter edition, 1993), 126-147. 
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ã ƴ˹ǆ ïå̇ƿ ̇ƛ˓Ĉǒ ÿá ̠ƕ Ǚ ýƓ˰˸ǃå Ɇ˻ˮƪ ǏǄƵ ÜƓǋ̇˻ƹā Ɨǃā̠Ǆǃ ƗȻ̠ǀ˹ǃåā ƗǃƓ˸ǃå ƴǄ˴ǃå āá þƓ˳ǃå íå˦ ˸ǃå ˞ƶȺ íå̇ ˻˯ƪ
 Ǐ˯ơ Ɨ ˮɂ̇ ư èåßƓƽƵã āá Ɠǆ ƗƵƓ˹˶ǃ èƓǈƓƵã Ɨǆ˦ɜ˲ǃå ƴ˹ǆ ïå̇ ƿ  ÿƎƼ Ɇ˰˸ǃƓɁā ÜƗ˴ƪ˓˸ǃå ɉƓ˵ǈ ǏǄƵ Ɨ ƑƓǌ˹ǃå
 èƓ˴ƪ˓˸Ǆǃ ƗƮ̇ Ƽ Ɇ˰˸Ȼ ˕ƿ˦ǃå ˛ƽǈ ǑƼā Ɨ ˮ˹ƞǕå èƓ˴ƪ˓˸Ǆǃ å˗ǒ˗ǌƙ Ɇ˰˸Ȼ Ɠ˸ǆ Ɨ ˸ǃƓƶǃå Ɨ˴ƼƓ˹˸ǃå ˥ǆ ˥ɜ˸˯ƙ

 .Ɨ Ǆ˲˸ǃå ÿá èƓƪåï˗ǃå Ɏ˗ơã è̇ ǌˡáåǗɉå̇ ˳ǈ ǑƪƓ ˴ǃå Ƶ̠Ɠ˴ĈȻ èƓ˴ƪ˓˸ǃå ǏǄƵ ý˦Ʈ˦ǃå Ǐǃã íïå˦˸ǃå Ɨ ǆ˦ɜ˲ǃå 
Ɨ ˴ Ƒ̇ ǃå ˤƵ˗ǃåā  ˙ƛ˓ƙ Ǒ˯ǃå Ɨ ˭˻ˮǃå èå˗ǒ˗ǌ˯ǃå ˥ǆ ƗȻƓ˸˲ǃå Ɠǌǃ ˙Ƽ˦ƙā ˥˻ǀ ǃå þ˗Ƶ ƗǃƓơ ˥ǆ ɆǄǀƙ èåßå̇ ƞã ˘˳˯ƙā

 ǏǄƵ ǑƪƓ˴ǃå ɆƤ̠Ǆ˯ǃ ǑˮǄ˴ǃå ̇˻ƛƋ˯ǃå Ǐǃã ƗǃƓ˸ƞǗå ƝƑƓ˯˹ǃå ̇˻ Ĉ˵ƙ ̟ ơ˻ ÜƓǌƑåíá ǏǄƵ ̇ƬƓǆ Ɇɜ˵Ⱥ èƓ˴ƪ˓˸ǃå ßåíá
 ÿ˦ɜȻ èƓ˴ƪ˓ ǃ˸å ßåíá ÿá Ǐǃã ƝƑƓ˯˹ǃå ̠˻ƽĈƙ Ɠ˸Ḫ Ü"ç̇ɣ ǃ˴å" Ɨɂ̇sǈ ʕƵ̠ǒ Ɠ˸ǆ Ɨƪåï̠ǃå Ɨ˹˻Ƶ Ɠƪà æ˦ ƞ˹ ýāí ǑƼ

Ȼ Ɠǆ˗˹Ƶ ß˦ƪá˵ Ɇ˻˸ƙ ˣǃî Ǐǃã ƗƼƓưǗƓȺ Üɏ˘˻ƽ˹˯ǃå ˛ Ƒ̇ ǃå āá çïåíǗå ˛Ǆ˱ǆ ˛ Ƒï ˔˶˹ǆ ˙˻ƙ̇ ɜ˴ǃå Ɇƺ
ǃå úå˗ǋǕå ǏǄƵ ˚˻Ḫ̇ ˯ǃå Ǐǃã Ɨǆ˦ɜ˲Ǆǃ ƗḪ˦Ǆ˸˸ǃå èƓ˴ƪ˓˸ǃå è̇ ˮ˯Ƶã Ɠ˸Ḫ ÜƗȻíƓ˶˯ƿǗå ˔ƪƓɜ˸ǃå ˥ǆ Ǚ˗ƕ Ɨ ƪƓ ˴

ƓǌƑåíá ˥˻˴˲ƙ ǑƼ ˥˻˸ǋƓ˴˸ǃåā Ɨ˴ƪ˓˸ǃå çïåíǗ ˗˻ƽǆ ˙ˮ˯ƶȻ ǑƪƓ ˴ǃå ɆƤ˗˯ǃå ˥ǆ ˗˲ǃå ÿá Ɨƪåï˗ǃå ǉ˘ǋ166.  

 :ǏǆƑˮǁä ˒ǂ˞˶ǁäƕ˲ƨˑ˶ǁä ˢ˯Ɵ 

 Ɨˠƪ˦˯ǆ Üç̇ ˻ƺƮ èƓ˴ƪ˓ǆ Ǐǃã Ɠǌ˸ ˴ǀƙ ˤ˯ǒ ˖˻ơ ÜƗȻíƓ˶˯ƿǗå èƓ˴ƪ˓˸ǃå ˃ ˹˶ƙ ǑƼ ˤǌǆ þ˦ǌƽǆ ˦ǋ
ɀā ƗƽǄ˯˳ǆ ̇˻ǒƓƶǆ ǏǄƵ ĄßƓ˹ƕ ç̇ˮ˻Ḫāƪ èå̇ Ƭ˓ǆ ˙˻ǒƓƶ˸ǃå ǉ˘ǋ Ɇ˸˵ƙ ÜǑƑƓ˶ơã ƴȺƓ˟ èåî èå̇ Ƭ˓ǆ Ǐǃã åíƓ˹˯Ɨ ˸Ḫ 

í˗Ƶ :Ɇ˰ǆ (ƗǃƓ˸ƶǃå ˤ˱ơ) ýƓ˸ƶǃåÜ ˙˸˰˯˴˸ǃå ýƓ˸ǃå ñáï Üý˦ƮǕå ǑǃƓ˸ƞã ÜèƓƶ ˮ˸ǃå ˤ˱ơ  āá êƓ˯ǈǗå ˤ˱ơ āá
ýƓ˸ƵǕå ˤƿï167.  èå̇ Ƭ˓ǆ üƓ˹ǋāƗ ʸ˦ǈ  Ɇ˰ǆãƗ ǃǚǀ˯ƪ Ɇ˸ƶǃåā çïåíǗå ÜƗƵƓ˹˶ǃå Ɨƶ ˮ˟ā Ɨ ʾ˦˴ǃå Ɨ˶˲ǃå Ü

 Ɨ ʸƓ˸˯ƞǗå Ɨ ǃā˓˴˸ǃåā Ɨ˴ƪ˓˸ǃå ˤ˱ơ ˥˻ƕ Ɨɂ˦ƿ ɉƓ ƙïå ƗƿǚƵ Ǐǃã ˙˻˵Ȼ ˙Ƥà ñƓ ʿǆ üƓ˹ǋ ˣǃî Ǐǃã ƗƼƓưǗƓȺ
 ˖˻˲Ⱥ ƓĄḪ˦Ǆƪ ç̇ˮ˻ḧǃå èƓ˴ƪ˓ ǃ˸å ̇ǌsĈƙãƓ ʸƓ˸˯ƞ Ɨˠƪ˦˯˸ǃåā ç̇ ˻ƺ˶ǃå èƓ˴ƪ˓˸ǃƓȺ ƗǈïƓǀǆ Ɨ ǃā˓˴ǆ ˙˰ǂá Ü çāǚƵ
ˣǃî ǏǄƵ  èƓ˴ƪ˓˸ǃå ˃ ˹˶ƙ ˥ɜ˸ȻƗ ḧǄ˸ǃå Ɨƶ ˮ˟ ˔˴ơ  ïƓ ʹ˸ǃå å˘ǌǃ ƓǀƼāā Ɨ ǆ˦˸Ƶ ÜƗƮƓƤ èƓ˴ƪ˓ǆ ˗ƞ˦ƙ
ƗˠǄ˯˳ǆ āá. 

 Ɨ˴ƪ˓ ǃ˸å ʕ˱ơ íåð Ɠ˸ǄḪ ̟˻˲Ⱥ ǑǃƓ˸ǃå ßåíǕå ǏǄƵ ̇ƛ˓Ĉƙ Ǒ˯ǃå ƗƪƓƪǕå Ɇǆå˦ƶǃå ˥ǆ Ɨ˴ƪ˓ ǃ˸å ʕ˱ơ ̇ˮ ƶ˯Ȼ
 ðɖ˻ǀ˲ƙ ǏǄƵ Ɠǌƙï˗ƿ èíå  ˥ǆ èåï˦ƼāãèƓȻíƓ˶˯ƿ ˤ˱˲ǃå ˙ˮǂá ÿ˦ḧƙ ǊǄƵā ƴɂ˦˯˹ǃå ǏǄƵ çï̠ǀǃƓȺ ƴ˯˸ ƙ˯ā  Ɇƿá āá

 Ɠ˸ǌ˹˻ƕ Ɨƿǚƶǃå ÿá èƓ˴ƪ˓˸ǃå ßåíƋȺ ˤ˱˲ǃå Ɨƿǚƶǃ èƓƪåï˗ǃå ˥ǆ ˗ǒ˗ƶǃå èïƓƬá ˗ǀǃā .ñǚƼǗå ˙˟Ɠ˳˸ǃ Ɨư̇ Ƶ

                                                 
166 - Ruba Khalid Shira, The Impact of Political Involvement on Firmsô Financial Performance, International Journal 

of Economics and Financial Issues, 14, 3, (2024): 33. 
167- Kouser R., Bano T., Azeem M. and Hassan M., Inter-Relationship between Profitability, Growth and Size : A case 

of non-financial Companies From Pakistan, Pakistan Journal of Commerce & Social Sciences, Vol 6, No 2,  (2012) : 

405-419. 
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ƗȻí̇ ˟168 þƓǌǆ ˥ǆ ̝ƶ˶ ƙ Ǒ˯ǃå ƗɂïåíǗå Ɨ˟ å̇ƿā̇˻ ǃˮå ˥ǆ ʕ˱ ǃ˲å ç̇ˮ˻Ḫ èƓ˴ƪ˓ ǃ˸å ǑǈƓƶƙ Ɏ̇Ƥá Ɨǌƞ ˥ǆā .
ǑǃƓ˸ǃå ßåíǕå ǏǄƵ ǑˮǄƪ ̇ƛá Ǌǃ ÿ˦ɜȻ Ɠǆ ˦ǋā çïåíǗå169 ā . çïåíǗå çßƓƽḪ ˥˻˴˲ƙ ÿƋȺ çßƓƽḧǃå Ɇɜ ˀ Ɨɂ̇ ˢǈ ë̇ ˯ǀƙ

 Üˤ˱˲ǃå èƓȻíƓ˶˯ƿɀā þ˦ƪ̇ ǃå ôƓƽ˳ǈã ˔ˮ˴Ⱥ ˙ˮǂá ƠɁïā ǏǄƵá èå̊ ˻Ḫ̇ ƙ Ǐǃã ɏí˓ǒ ˗ƿ ˤ˱˲ǃå çßƓƽḪāǑ˹ƶȻ å˘ǋ 
 Ɨ ʾ˦ƪ Ɨ˶ơ ǑǃƓ˯ǃƓɁā ˙ˮǂá Ɨ ˲Ɂïā Ɇƿá ˃ ǃƓḧƙ Ɠǌǒ˗ǃ ǏǄƵǕå çßƓƽḧǃå èåîā ˙ˮǂǕå ˤ˱˲ǃå èåî èƓ˴ƪ˓˸ǃå ÿá

 ˙ˮǂá Ɨƞïíā ǏǄƵá û˦ ǃ˴å ̊˻Ḫ̇ƙ ˥ǆ.170 

 :˔ǁƑˮǁä ˒ǂ˞˶ǁäƕ˲ƨˑ˶ǁä ˗˶Ƴ 

 ā ÜƗ˴ƪ˓˸ǃå ˛ ƪƋƙ ǏǄƵ è̇ ǆ Ǒ˯ǃå èå˦˹˴ǃå í˗Ƶ Ɠǌƕ ˗˶ǀȻ Ċ̠ƶĈɂ  ̠ǒ̠˲ƙ ǑƼ ƓĄ˸ǌǆ åĄ̇˻ƺ˯ǆ Ɨ˴ƪ˓ ǃ˸å ̇˸Ƶ
˖˻ Ⱥ˲ Ɨ˰ǒ̠˲ǃå èƓ˴ƪ˓ ǃ˸å ǏǄƵ ƓǌƑåíá ǑƼ û˦ƽ˯ƙ ̠ƿ ̇˸ƶǃå ǑƼ Ɨ˴ƪ˓ ǃ˸å þ̠ǀƙ ƴ˸Ƽ ǑǃƓ˸ǃå ßåíǕå  èƓ˴ƪ˓˸ǃå ǉ˘ǋ ÿá

 Ǚā ˙ˮǂá ç̇ ˮƤ Ɠǌǒ˗ǃ û˦ƽ˯ǆ ßåíá ɖ˻ǀ˲˯ǃ Ɨƶ˸˴ ǃå ïƓƛà ˥ǆ ̠˻ƽ˯˴ƙā Ɨƛå̠˲ǃƓȺ Ɨɣ ƙ̇˸ǃå èƓǆå̊˯ǃǘǃ ô ƶ̇˯ƙ171 ˥ǆ Ü
é̠ơǕå èƓ˹ǀ˯ǃåā Ɨ˴ƼƓ˹˯ǃå ƗơƓǈ ˥ǆ ýƓ˸ƵǕå Ɨ˭˻ƕ ǑƼ èå̇˻ƺ˯ǃå þāƓǀĈƙ ̠ƿ þ̠ƿǕå èƓ˴ƪ˓ ǃ˸å ÿƋƼ Ɏ̇Ƥá ƗơƓǈ 

 ˤǃ åîã ˣǃî ƴǆāĊ˻̇ƺĈƙ á ï˦ǋ˗˯˻˴Ƽ ç˗ǒ˗˱ǃå Ɨ ˭˻ˮǃå úā˙ˢǃå ƴǆ ˃ ḧ˯Ǆǃ Ɠǌ˯˸ˢǈáǑǃƓ˸ǃå Ɠǋâåí172 Ɇ˻˸ƙ ˗ƿā .
 û˦ ǃ˴å úā̇l  èå̇˻ƺƙ ̝ǂå˦ǒ Ǚ ˥˴ ǃå ǑƼ þ̠ǀ˯Ǆǃ ̝ơƓ˶ ǃ˸å Ǒ˟å̇ƿā̇˻ ǃˮå í˦˸ ǃ˱å Ǐǃã þ̠ƿǕå èƓ˴ƪ˓ ǃ˸å173

. 

 ǏǄƵ íƓ˸˯ƵǗå Ɠ˹˻ǄƵ ˥˻ƶ˯ǒ îã ÜǑǃƓ˸ǃå ßåíǕåā ˙˸ƶǃå ˥˻ƕ ƗƿǚƵ í˦ƞā Ǐǃã èƓƪåï˗ǃå ˥ǆ ˗ǒ˗ƶǃå ˕ǄƮ˦ƙ
å ˥˻ƕ çí˦ƞ˦˸ǃå Ɨƿǚƶǃå ˙˻Ƽ˦˯ǃ Ɨ ˮɂ̇ ˱˯ǃå Ɠǌ˱ƑƓ˯ǈǑǃƓ˸ǃå ßåíǕåā ˙˸ƶǃ 174Ɨƪåïí èïƓƬá ˗ƿā . ǃå Ɨ ƕƓ˱ȻƎȺƗƿǚƶ  ˥˻ƕ

ý˦ƮǕå ǏǄƵ ˗ƑƓƶǃåā ˙˸ƶǃå 175 ÜíƓƼá Ɠ˸˹˻ƕ Ɏ̇Ƥá Ɨƪåïí è  ǏǄƵ ˗ƑƓƶǃå) Ɨ ˲Ɂ̇ ǃåā Ɨ˴ƪ˓˸ǃå ˙˸Ƶ ˥˻ƕ Ɨƿǚƶǃå ÿá
 (èƓƶ ˮ˸ǃå ǏǄƵ ˗ƑƓƶǃåā ý˦ƮǕå ƗƿǚƵƗ ˮǄƪ 176.   

                                                 
168- ˔˻ˠ˳ǃå ǌƪá ˗Ƒå˦ Ƶ ǏǄƵ ǉ̇ ƛáā ǑǃƓ˸ǃå ßåíǕå Üí˦˸˲ǆˤ ÜɖƕƓƪ ƴƞ̇ ǆ Ü51. 

169- Ramasamy B., Ong D. and Yeung C. H., Firm Size, Ownership and performance in the Malaysian palm Oil 

industry, Asian Academy of Management Journal of Accounting and Finance, Vol 1,  (2005): 92. 
170- Li.  Y, Nie D., Zhao X., Market structure and performance : An Empirical Study of the Chineses olarcell industry, 

Renewable  and  Sustainable Energy Reviews, 70, (2017): 78-82. 
171 - Almajali A. Y., Alamro S., Factors affecting the financial performance of Jordanian insurance companies listed 

at Amman stock exchange, Journal of Management Research, Vol 4, No 2, (2012): 272. 
172 - Ramasamy and Other, Firm Size, Ownership and performance in the Malaysian, Ibid., 95. 
173 - Mwangi M., Murigu J. W., The determinants of financial performance in general insurance companies in Kenya, 

European Scientific Journal, Vol 11, No 1, (2015): 290. 
174 - Derbali A., Determinants of performance of insurance companies in tunisia : the case of life insurance, 

International Journal of Innovation and Applied Studies, 6, 1, (2014) : 90-96. 
175 - KUNTLURU S., V. R. MUPPANI and M. A. ALI KHAN, Financial performance of Foreign and domestic 

owned companies in India. Journal of Asia Pacific Business, vol  9, no 1,( 2008): 28-54. 
176 - CHHIBBER P. K. and S. K. MAJUMDAR, Foreign ownership and profitability: property rights, control and the 

performance of firms in Indian Industry. Journal of Law and Economics, vol 46, no 3, (1999): 209ï238. 
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 :Ʋȸä̠ ǁä ˒ǂ˞˶ǁäƕ ḥǂ˶ǁä ƕƴ ˬ˝ 

 ˥ǆ ˙˻˰ḧǃå ˤ˯ǋã ú˗ǌǃåā ǑˮǄƪ āá ǑƕƓ˱Ȼã Ɇɜ˵Ⱥ ßå˦ƪ Ǌ ʼ ˙ƛ˓ƙ Ǒ˯ǃå Ɇǆå˦ƶǃåā èƓ˴ƪ˓˸ǃå ßåíƋȺ ˥˻˰ơƓ ǃå
 Ɨƿǚƶǃå ǉ˘ǋ ÿá ˗˱ǈ ˖˻ơ ÜǑǃƓ˸ǃå ßåíǕå ǏǄƵ ˙ƛá Ɨ ḧǄ˸ǃå Ɨƶ ˮ˟ ǑƼ ˙˻ƺ˯Ǆǃ ÿƓḪ åîã Ɠ˸ ʼ ƗƼ̇ ƶǆ ˦ǋ ˣǃî ˥ǆ

å ˥˻ƕ Ɇ˶ƽǃå ˥Ƶ Ɨ˱ƙƓ˹ǃå ƗǃƓḪ˦ǃå ƗǄɜ˵˸Ⱥ Ɠ˸ǌ˟Ɠ ƙïã ɆƞǕ èƓƪåï˗ǃå ˥˻ƕ ˙˻ˮḪ ý˗ƞ Ɇ˲ǆ Ɠ˷Ȼá ÜçïåíǗåā Ɨ ḧǄ˸ǃ
 ˥ǆ ˙˻ˮḪ í˗Ƶ Ɏ˗ǃ ˤǌƪǕå Ɨ ḧǄǆ ïƓ˵˯ǈã ˤ˯ǒ .(ç̊ Ḫ̇ ˸ǃåā Ɨ˯˯˵˸ǃå) Ɨ ḧǄ˸ǃå ɉƓ˸ǈƋȺ ˙ƛƋ˯ƙ Ǒ˯ǃå ƗȺƓƿ̇ ǃå ƗǄɜ˵ǆ
 ˔ƪƓ˹ƙ Ǒ˯ǃå Ɨ ˮƪƓ˲˸ǃå èƓƪƓ ˴ǃåā ɖƑå̇ ˠǃå Ǒ˹ˮ˯ǃ Ɇ˷Ƽá Ɠƶưā èƓ˴ƪ˓˸ǃå çïåíǗ ˙Ƽ˦ǒ ˦ǋā Ü˥ɂ̇ ˸˰˯˴˸ǃå

 çï˗ƿ þ˗Ƶ Ǐǃã ɏí˓ǒ Ɠǆ å˘ǋā Ɨ ˶˳˵ǃå ˤǌ˲ǃƓ˶ǆ ˣǃî ˥ǆ ˛ɜƵ ǏǄƵ ÜçïåíǗå Ɨˠ˵ǈá ç̇ ˠ ƪ ǏǄƵ ˥ɂ̇ ˸˰˯˴˸ǃå
 ÿ˦ḧǄ˸Ȼ ̟˻˲Ⱥ Ü˥˻ ƪ˴˓ ǃ˸å ˥ɂ̇˸˰˯˴ ǃ˸å ƗƮƓƤā ˥ɂ̇˸˰˯˴ ǃ˸å  ˥ǆ Ɇ˻Ǆƿ í̠Ƶ Ɏ̠ǃ ʕǌƪǕå ƗḧǄǆ ̊Ḫ̇˯ƙ Ɠǆ̠˹Ƶ

þƓˢ˹ǃåā Ɇ˻Ǆ˲˯ǃå ǏǄƵ çï˗ǀǃåā ç̇ ˮ˳ǃåā íïå˦˸ǃå177 ƓǌḧǄ˸ƙ ƗȻíƓ˶˯ƿǗå èƓ˴ƪ˓˸ǃå ˤǋá ÿá Ɍơǚǈ ˙Ƒå̊ ˱Ǆǃ Ɨ ˴˹ǃƓȺ .
Ɨƽ˶Ⱥ Ɨǃā˗ǃå  Ǐǃã ß˦˱Ǆǃå ǑƼ ˔ƹ̇ ƙ Ǒ˯ǃå èƓḪ̇ ˵ǃå ǉ˘ǋ ƴ˷˳ƙā ˤǌƪǕå èƓḪ̇ Ƭ ƗƽƮ Ɇ˸˲ƙ Ɠǌǈá ˤƹï Ɨ ǄḪ Ǌ Ƭ

 Ɨǃā˓˴ ǃ˸å èåî èƓḪ̇˵ǃå ˥ǆ Ɏ̇ƤǕå úƓ˹ƮǕƓȺ ƗǈïƓǀǆ Ɨǆå̇Ʈ ̇˰ǂá ƗƕƓƿïā ƗƑå̇ƞã ̠Ƶå˦ǀǃ Ǒǆ˦˸ƶǃå ïƓƤíǗå
çíā˗˲˸ǃå178ƽ˸ǃå Ɇǆå˦ƶǃå Ɏ̠ơã ʕǌƪǕå ǑḧǃƓǆ ïƓḪ ƗḧǄǆ Ɨ˴ǈ ÿ˦ḧƙ ÿá ˥ɜ˸Ȼ å̆ǌǃ Ü.ǑǃƓ˸ǃå ßåíǖǃ ç̇ ˴ 

 :˙ǄƑ˱ǁä ˒ǂ˞˶ǁäɇƑ˳˷ǁä Ɍʕ˭˲Ǆ 

 ÜƓǌƑåíá ʕǀ˻ƙ ǑƼ Ɨ˴ƪ˓ ǃ˸å Ɠǌ˻ǄƵ ̠˸ ƶ˯ƙ Ǒ˯ǃå èå̇Ƭ˓ ǃ˸å ˥ǆ ̠ǒ̠ƶǃå ßƓ˹ƕ ǑƼ Ɠ˸ǌǆ Ąå̇˶ Ƶ˹ èƓƶˮ ǃ˸å ̇ˮ ƶ˯ƙ
 .ëƓɁïǕå ˦˸ǈ ǑǃƓ˯ǃƓɁā Ɠǌ˯ɣ ǈ˵á ǑƼ ƴƪ˦ǃ˯å Ǐǃã ɏí˓ǒ Ɠ˸ǆ èƓƶˮ ǃ˸å çíƓɂð ǑƼ Ɨ˴ƪ˓ ǃ˸å ɉƓ˵ǈ Ɏ˦˯˴ǆ Ɇ˰˸ ǒ˯ ̟ ơ˻

˸˹ǃå ýǚƤ ˥ǆā ÜƗȻ˗ǀ˹ǃå èƓǀƼ˗˯ǃå ˥ǆ èƓ Ǆˠ˯˸ǃå ƴƿ˦ƙ Ɇƞá ˥ǆ Ɨ˴ƪ˓˸ǃå Ǌǆ˗˳˯˴ƙ ɏ˘ǃåā èƓƶ ˮ˸ǃƓȺ ˓ˮ˹˯ǃå ˥ɜ˸Ȼ ˦
èƓ˴ƪ˓ Ǆ˸ǃ ǑǃƓ˸ǃå ßåíǕåā ɉƓ˵˹ǃå Ɏ˦˯˴ǆ ˥ƕ˻ ƗƕƓ˱Ȼã ƗƿǚƵ í˦ƞā Ǐǃã é˦ ǃ˲å ˥ǆ ̠ǒ̠ƶǃå ̞ǄƮ˦ƙ ̠ǀǃā179 .

üƓ˹ǋ ÿá Ǐǃã ˕ǄƮ˦ƙ Ɨ ǆƓ˹˯˻Ƽ èƓ˴ƪ˓ǆ ǏǄƵ ˕ɂ̇ ƞá Ɨƪåïí ƝƑƓ˯ǈ ˗˱ǈ ûƓ ˴ǃå èåî ǑƼ  ˥ɂ̇ ˻ƺ˯˸ǃ ǑƕƓ˱Ȼã ˙ƛá
 ˗ƑƓƶǃå ýǚƤ ˥ǆ ǊƪƓ ʾ ˤ˯ǒ Ɠǆ˗˹Ƶ ǑǃƓ˸ǃå ßåíǕå ǏǄƵ ý˦ƮǕå ǑǃƓ˸ƞã ÿåïāí Ɨ ˴ǈā èƓƶ ˮ˸ǃå ˦˸ǈ ǑƼ ˥˻Ǆ˰˸˯ǆ

                                                 
177- Chung Richard, Michael Firth, jeong-Bon Kim, Institution Monitoring and Opportunistic Earnings Management, 

Journal of Corporate Finance, Vol 8, Issue 1, (2002): 29-48. 

178-  ǉåï˦˯Ḫí Ɨơā˙˟á) Ü"Ɨ˹ƙƓȺ ƗȻǙ˦ ƕ Ɨƙ˦ƙ ˥˻Ƶ ˕˹˸ƪǙå ƗḪ̇ Ƭ ƗǃƓơ Ɨƪåïí :èƓḪ̇ ˵ǃå ˤ ˻ǀƙā Ɨ ˮƪƓ˲˸ǃå Ɨǆ˦Ǆƶ˸ǃå" ÜüïƓ ˸ǃ ý˦Ǆ˲Ƽ
 Ɨ˹ƙƓȺ ƗƶǆƓƞ Üþ˦ǄƵ1 Ü2016/2017 Ü( ó34. 

179-Burca A., and Batrinca G., The Determnats of Financial performance in The Romanian insurance Market, 

International Journal of Academic Research in Accounting Management Sciences, 4, (1), (2014) :299-308.  
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 ƗḧǄ˸ǃå û˦ǀơ ǏǄƵ)ROE(  èƓƶ ˮ˸ǃå ǏǄƵ ˗ƑƓƶǃå āá)ROS(180 èƓ˴ƪ˓ ǃ˸å Ǐƶ˴ƙ û˦ ǃ˴å ǑƼ ƗǈƓɜǆ ÿƓ˸˷ ǃā .
˗˲ƙ ýǚƤ ˥ǆ Ɨ ʾ˦ƪ Ɨ˶ơ ˙ˮǂá ǏǄƵ îå˦˲˯ƪǘǃ ç˗ǋƓƞƓǌƙƓƶ ˮǆ ˦˸ǈ ˗ǒ181 ǑƪƓƪǕå ú˗ǌǃå ˙ˮ˯ƶȻ ɏ˘ǃåā Ü

.ëƓɁïǕå ˤ ˢƶ˯ǃ 

 :ðìƑ˲ǁä ˒ǂ˞˶ǁäƕ ǁƑ˶ƨà̠ ǁä ƕƺƑˮḥǁä 

ǉïā˗ƕ ɏ˘ǃåā ˕ƕƓ˰ǃå ýƓ˸ǃå ñáï ǏǄƵ Ɨùùùùùùù˴ùùùùùùùƪ˓˸ǃå íƓ˸˯Ƶã Ɏ˗ǆ Ǐǃã ýƓ˸ǃå ñáï ƗƼƓ˰Ḫ ˙˻ùùùùùùù˵ƙ  ǏǄƵ ˗˸˯ƶȻ
 ú̇ƶĈƙ .ƓǌǄ˸Ƶ ǑƼ ƗǃǓå ̝ ǃ˻ƓùùƪǕåā Ɨ˹ɜ˸Ǆǃ Ɠǌǆå̠˳ ù˯ùƪã Ɏ̠ǆ Ǐǃã å̆ǋ ̇˻ùù˵ɂā ÜƓǌ˯ɣùù˵ǈá ßåíǕ èå̠ƶ˸ǃåā èǙǓå
 ƗǃƓ˸ƶǃå ǏǄƵ ƓǋíƓ˸˯Ƶã ˥ǆ ˙˰ǂá ˕ƕƓ˰ǃå ýƓ˸ǃå ñáï ǏǄƵ ˗˸˯ƶƙ Ǒ˯ǃå ˣǄƙ ƓǌǈƋȺ ýƓ˸ǃå ñáï Ɨƽ ˰Ḫ èƓùùùùùùùùùùù˴ùùùùùùùùùùùƪ˓˸ǃå

Ƶ Ɨ˯ƕƓ˰ǃå ý˦ùùùùƮǕå Ɨ˸ùùùù˴ǀȺ ˣǃî ñƓǀɂā .Ɠǌ˯ˠùùùù˵ǈǕ Ɨɂā˗˻ǃå ñáï ƗƼƓ˰Ḫ ÷Ɠƽƙïã ÿƎƼ ǑǃƓ˯ǃƓɁā ý˦ùùùùƮǕå ǑǃƓ˸ƞã ǏǄ
 å˘ǋā  ƗǄǆƓƶǃå ɏ˗ǒǕå ǏǄƵ ƓǌƑƓ˹ƺ˯ùùùùùùƪã Ǐǃã ɏí˓ǒ Ɠ˸ǆ ˕ƕƓ˰ǃå ýƓ˸ǃå ñá̇ ǃå ǏǄƵ Ɨùùùùùù˴ùùùùùùƪ˓˸ǃå íƓ˸˯Ƶã ˛ɜƶȻ ýƓ˸ǃå

 ˗˸˯ƶƙ ɆƕƓǀ˸ǃå ǑƼ .Ɨ ƪƓ ˴ǃå ˃ ǃƓḧ˯ǃå ß˔Ƶ Ɇ˸˲ƙ ǑƼ Ɨǃā˗ǃå þƓǆá Ɨ ǃā˓˴˸ǃå Ɨ˴ƪ˓˸ǃå Ɇ˸˲Ȼ èåî èƓ˴ƪ˓˸ǃå
ǃƓ˸ƪá̇ ǃå ƗƼƓ˰ḧǃå èƓ˴ƪ˓˸ǃå ˣǄ˯˸ƙ ǑǃƓ˯ǃƓɁā ÜƗƪƓ ˴ǃå ˃ ǃƓḧ˯ǃå ˔˹˱ƙ Ɇƞá ˥ǆ ƗǃƓ˸ƶǃå ƗƼƓ˰Ḫ ǏǄƵ Ɨ˷ƽ˳˹˸ǃå Ɨ

 ƗǈïƓǀǆ ëƓɁïǕå çïåíã ǏǄƵ Ɇ˸ƶǄǃ ˙ˮǂá ˚ƼƓơ Ɨƶƽƙ̇ ˸ǃå ýƓ˸ǃå ñáï ƗƼƓ˰Ḫ èåîèƓ˴ƪ˓˸ǃƓȺ  Ɨ ǃƓ˸ƪá̇ ǃå ƗƼƓ˰ḧǃå èåî
Ɨ ʹ ˮˠǃå ˙˻ƹ çíƓɂ̊ ǃå ˥Ƶ Ɨ˱ƙƓ˹ǃå Ɨ ùùùùùƪƓ ùùùùù˴ǃå ˃ ǃƓḧ˯ǃå ˔˹˱˯ǃ ˣǃîā Ɨùùùùù˷ƽ˳˹˸ǃå  ˙Ƥà ï˦ˢ˹ǆ ˥ǆ .ƓǌơƓɁïá ǑƼ

 ƴ˯˸˯ƙèƓùùùùù˴ùùùùùƪ˓˸ǃå  ˦ ùùùùùƮǕå ˥ǆ ç̇ ˻ˮḧǃå Ɨ ùùùùù˴˹ǃå èåîǗ Ɇùùùùù˷Ƽá ƴùùùùùư˦ƕ üǚǌ˯ùùùùùƪǚǃ ƗǄƕƓǀǃå ýå þå˗˳˯ùùùùùƪ èå̇ ˻˻ƺ˯ǃ
Ǘå ˔˻ǃƓùùƪá ǑƼ Ɨ ˮùùƪƓ˲˸ǃåǗå å˘ǋ íåí̊ ɂā ëƓɁïǕå çïåíǗ ƗǄ˻ùùƪ˦Ḫ üǚǌ˯ùùƪ ýƓ˸˯ơ ƗǄƕƓǀǃå ý˦ùùƮǕå Ɨ ùù˴ǈ çíƓɂð ƴǆ

ǘǃý˦ùùùùƮǕå ǑǃƓ˸ƞã Ǐǃã üǚǌ˯ùùùùƪ182.  ̠ƶĈȻƤ˗ǃå ÷Ɠƽƙïå Ɋƺùùù˷ǃå èƓƵƓ˸ƞā Ɨǆ˦ɜ˲ǃå Ǌǆ˗˳˯ùùùù˴ƙ Ɋƺùùùùư ɆǆƓƵ Ɇ
 ƴƼ˗ǃ Ɨ˱˲Ḫ ýƓ˸ƶǃå èƓȺƓǀǈāèƓ˴ƪ˓˸ǃå ƗǄǆƓƶǃå ɏ˗ǒǕå ˥ǆ ˗ɂ̊ ˸ǃå ˃ ˡ˦ƙ ǉƓ˱ƙƓȺ Ɨ ǃƓƶǃå Ɨ ǃƓ˸ƪá̇ ǃå ƗƼƓ˰ḧǃå èåî 

 ÿƎƼ ǑǃƓ˯ǃƓɁāèƓù˴ùƪ˓˸ǃå  ƗǈïƓǀǆ ƓǌơƓɁïá çïåíã Ǐǃã ˙ˮǂá Ɇɜù˵Ⱥ Ɇ˻˸ƙ Ɨ ǃƓƶǃå Ɨ ǃƓ˸ùƪá̇ ǃå ƗƼƓ˰ḧǃå èåîƓù˴ùƪ˓˸ǃƓȺè 

                                                 
180- Nhung Le Thi Kim, Daphne Duvernay, Huyen Le Thanh, Determinants of financial performance of listed firms 

manufacturing food products in Vietnam: regression analysis and BlinderïOaxaca decomposition analysis, Journal of 

Economics and Development, vol 23, No 3, (2021): 267-283. 
181 - Pathirawasam Chandrapala, Adriana Knapkova, Firm specific factors and Financial performance of Firms in the 

Czech Republic, ACTA universitatis Agriculturae et Siviculturae Mendelianae Brunensis, Vol 61, No 7, (2013): 2185. 
182- Moses O. D., "Income Smoothing and Incentives: Empirical Tests Using Accounting Changes", The Accounting 

Review, Vol. 62, No.3, (1987): .355-377.  
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Ɨùù˷ƽ˳˹˸ǃå Ɨ ǃƓ˸ùùƪá̇ ǃå ƗƼƓ˰ḧǃå èåî183 ǏǄƵ ˔Ǆùù˴ǃƓȺ ˙˻ƛƋ˯ǃå Ǐǃã Ɠǋïā˗ƕ ɏí˓ƙ ˙Ḫ˘ǃå ƗǀȺƓùù˴ǃå Ɇǆå˦ƶǃå ǉ˘ǋ ɆḪā .
.Ɨ˴ƪ˓˸ǃå ßåíá 

 :ƲȸƑ˲ǁä ˒ǂ˞˶ǁäüˤƬǓä þäîĀì 

 ˙ˮǂá ɖ˻ǀ˲ƙ Ɇƞá ˥ǆ Ɠǋíïå˦˸ǃ çïåíǗå þå˗˳˯ƪã ǏǄƵ Ɨ˴ƪ˓˸ǃå çßƓƽḪā çï˗ƿ Ɏ˗ǆ Ǐǃã ɉƓ˵˹ǃå ˔˴ǈ ˙˻˵ƙ
 á ˥ǆā ÜèƓƶ ˮ˸ǃå ˥ǆ ˤ˱ơ ǑƼ Ɨ˴ƪ˓˸ǃå çßƓƽḪ Ɏ˗ǆ ˛ ʿȻ ɏ˘ǃå ý˦ƮǕå ÿåïāí ý˗ƶǆ ˗˱ǈ ˔˴˹ǃå ǉ˘ǋ ˤǋ

 Ɇ˷ ƽĈȻ Ɨ˴ƪ˓ ǃ˸å ƗƞƓ˯ǈã ˥Ƶ ƗǆƓƵ Ɨ˲ ǃ˸ ǏǄƵ ý˦˶˲ ǃå Ɇƞá ˥ǆ .èƓƶˮ ǃ˸å ɖ˻ǀ˲ƙ ǏǄƵ Ɠǌǃ˦Ʈá þå̠˳ ƪ˯ã
 ˞ ƶǃå ǊǄƵ ɖǄɣĈȻ Ɠǆ ̝ ơ˴ ý˦Ʈǖǃ ƗǄǆƓ˵ǃå çïåíǗå ý̠ƶǆ āá ý˦ƮǕå ǑǃƓ˸ƞã ÿåïāí Ɨ˴ǈ þå̠˳ ƪ˯ãOverall 

Asset Management ǏǄƵ Ɨ˴ƪ˓˸ǃå ý˦Ʈá Ɠǌ˻Ƽ ˕˸ǋƓƪ Ǒ˯ǃå èå̇ ˸ǃå í˗Ƶ ˥Ƶ ç̇ ḧƼ ˙Ƭ˓˸ǃå å˘ǋ Ǒˠƶɂā Ü
 ç̇ ˯ƽǃå ýǚƤ èƓƶ ˮ˸ǃå ǑƼƓƮ Ɨ˸˴ƿ ɖɂ̇ ˟ ˥Ƶ ǊȺƓ˴ơ ˤ˯ǒ .Ɨ ǃƓ˸ǃå çïā˗ǃå ýǚƤ èƓƶ ˮ˸ǃå èåíå̇ ǒã ˗˻ǃ˦ƙ āá êƓ˯ǈã

èƓƶ ˮ˸ǃå ǉ˘ǋ êƓ˯ǈã ǑƼ ˕˸ǋƓƪ Ǒ˯ǃå ý˦ƮǕå ǑǃƓ˸ƞã ǏǄƵ184. 

 å̆ǋ ɖ˻ǀ˲ƙ ˥ɜ˸ɂā æ˦Ǆɣ˸ǃå ƠɁ̇ǃå Ɏ˦˯˴ǆ ɖ˻ǀ˲˯ǃ Ǒƶ˴ǃå ˦ǋ Ɨ˴ƪ˓ Ǆ˸ǃ Ɨ˴ Ƒ̇ǃå èƓǆƓ˸˯ǋǗå ̠ơá ÿã
 ǑǃƓ˸ǃå ƓǌƑåíá ǑƼ ˤɜ˲˯ǃå ǏǄƵ Ɨ˴ƪ˓˸ǃå çï˗ƿ ç̇ ˻ƤǕå ǉ˘ǋ ˛ɜƶƙ ˖˻ơ Üý˦Ʈǖǃ ç˗˻˱ǃå çïåíǗå ýǚƤ ˥ǆ ú˗ǌǃå

 ˦ ƮǕå çïåíã ñƓ ʾ Ǐǃã ˕Ƽ˗ǋ Ǒ˯ǃå èƓƪåï˗ǃå Ɏ˗ơã ˕˲ưāá ˗ƿā ÜƗ ǃƓƶƼā çßƓƽɜȺ ÿåïāí ý˗ƶǆ þå˗˳˯ƪƎȺ ý
 ý˦ƮǕå ǏǄƵ ˗ƑƓƶǃå þå˗˳˯ƪƎȺ ǑǃƓ˸ǃå ßåíǕå ñƓ ʾā Ɇǀ˯˴ǆ ˙˻ƺ˯˸Ḫ Ɨ˯ƕƓ˰ǃå ý˦ƮǕå(ROA)  ÜƴȺƓƙ ˙˻ƺ˯˸Ḫ
ǑǃƓ˸ǃå ßåíǕå ǏǄƵ ý˦ƮǕå ÿåïāí ý˗ƶ˸ǃ þƓǌǃåā ǑƕƓ˱ȻǗå ˙˻ƛƋ˯ǃå Ǐǃã Ɠǌ˱ƑƓ˯ǈ ˕ǄƮ˦ƙā185  çïåíã ÿá ̇˴ ƽĈȻ å̆ǋā

åïí .Ɨ˴ƪ˓˸ǃå Ɨ ˲Ɂï ˥˻˴˲˯ǃ Ɨɂïā˙ư ý˦ƮǕå èƓ˴ƪ˓ ǃ˸å ˥ǆ ƗƵ˦˸ ˱˸ǃ ƗǃƓǆ èƓǈƓƕ Ɇ˻Ǆ˲˯ƕ ̞ǆƓƿ Ɏ̇Ƥá Ɨƪ
èƓ˴ƪ˓ ǃ˸å ǉ̆ǌǃ ǑǃƓ˸ǃå ßåíǕå ˥˻˴˲ƙ ǑƼ ̇ƛƋĈƙ ƗȻíƓ˸ǃå ý˦ƮǕå çïåíã ÿƋȺ èíƓƼá ƗḪïƓ˸ǈ̠ǃå186 . 

 

                                                 
183- ôƓɂï Ȱ ˗ˮƶǃåÜ Ɇ˻ùùù˵ ǆ ÿå˗ɂ˦ùùùƪÜ ßƓ˹ùùùƪ ÿƓƵ̇ ǀǃå Ü ǏǄƵ Ɨ ǈå˗˻ǆ Ɨùùùƪåïí :ɆƤ˗ǃå ˗˻ǌ˸ƙ ƗùùùƪƓ ùùùƪ ǑƼ ç̇ ƛ˓˸ǃå ƴƼåā˗ǃåā ɆƑƓùùùƪ˦ǃå"

 ÿƓ˸Ƶ ƗùùùùùùƮï˦ƕ ǑƼ Ɨƞï˗˸ǃå Ɨ ǈíïǕå Ɨ ʸƓ˹ùùùùùù˶ǃå èƓḪ̇ ùùùùùù˵ǃå"Ü Ɨ ùùùùùùƪƓ˲˸Ǆǃ Ɨ Ɂ̇ ƶǃå ƗǄ˱˸ǃåÜ  ˗Ǆ˱˸ǃå Ü˥ɂ̇ ˲ ǃå ƗƶǆƓƞ10 í˗ƶǃå Ü1 Ü
)2007:( 11. 

184- íƓ˶ ƿ˯Ǘå :ƗɁ̇Ƶ ̝ ǂ˯) ÜƗǃƓ˸ǃå çïåíǗå ÜɖǃƓ˳ǃå ̠ˮƵ ƗǆƓƪá ɏïƓ˶ǈǕå  ÜƗȻíƓ˶˯ƿǗå é˦˲ ǃåā2006 Ü(197. 
185- Veryady Purba, Bimantara Denny, The Influence of Asset Management on Financial Performance, with Panel 

Data Analysis, Advances in Economics, Business and Management Research, volume 143, (2019): 150-155. 
186- Nielsen E. H., Impact on financial performance by physical asset management, Asset Management Conference, 

(2015). 
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 :ˣǄƑˮǁä ˒ǂ˞˶ǁäƕ ƜƑ˭ǆǕä æÞƑƻḥǁä 

Ɨɣ ǈ˵á çïåíã ǑƼ çïåíǗå ƗǃƓƶƼ ñƓʿǃ þ̠˳ ˯˴ĈȻ ɏíƓ˶ ƿ˯ã ̇Ƭ˓ǆ Ǒǋ ǑƵ˦ǈ þ˦ǌƽ˸Ḫ ƗƞƓ˯ǈǗå  Ɠǆá ÜêƓ˯ǈǗå
 ɉƓ˵ǈ ˥Ƶ ƝƙƓ˹ǃå (èƓƞ̇˳ ǃ˸å) êƓ˯ǈǗå ˥ ƕ˻ Ɨƿǚƶǃå ǏǄƵ ý̠ƙ Ɨɂ˦˭ǆ Ɨ˴ Ḫ˹ Ɠǌ˴ƽǈ ˥Ƶ ƗƞƓ˯ǈǗå ̇ƶˮĈ˯Ƽ ĄƓ˸ǂ

ǑƼ çïåíǗå çßƓƽḧǃ ñƓ ʿǆ Ǒǋ Ɨ ƞƓ˯ǈǗå .(èǚƤ˗˸ǃå) Ɨǆ˗˳˯˴˸ǃå êƓ˯ǈǗå ˙ƮƓ˹Ƶā ǑƞƓ˯ǈã  ɄǄ˯˳ǆ Ɇɂ˦˲ƙ
ǄƵ èƓƞ̇ ˳ǆ Ǐǃã êƓ˯ǈǗå èƓ Ǆˠ˯ǆā ƗǃƓ˸ƶǃå Ɇ˰ǆ èǚƤ˗˸ǃåèƓǆ˗Ƥ āá ƗƶǄƪ ɆɜƬ Ǐ187 çßƓƽḧǃå þ˦ǌƽǆ Ɠǆá .

 Ǐ˶ƿá ɖ˻ǀ˲ƙā Ɨ ƞƓ˯ǈã ƗƿƓ˟ Ǐ˶ƿá ɖ˻ǀ˲˯ǃ èǚƤ˗˸ǃå ˥ǆ ǑǃƓ˰ǆ Ɲɂ̊ ǆ ƴǆ èƓǆ˗˳ǃåā ƴǄ˴ǃå êƓ˯ǈã Ǒǋ Ɨ ƞƓ˯ǈǗå
.Ɇ˷Ƽá Ɇɜ˵Ⱥ ç̇ Ƽ˦˯˸ǃå íïå˦˸ǃå þå˗˳˯ƪã ɖɂ̇ ˟ ˥Ƶ Ɨ˹˻ƶǆ ƗƽǄḧ˯ƕ ˥ɜ˸ǆ ƠɁï 

 Ɨƪåïí èí˗ơChuang  ÿā̇Ƥàā  ǑƼ åĄðïƓȺ åĄïāí ̝ƶǄƙ êƓ˯ǈǗå çßƓƽḪ ÿá˥˻˴˲ƙ ßåíǕå ǑǃƓ˸ǃå˖˻˲Ⱥ Ü 
˛ɜƶƙ çßƓƽḪ êƓ˯ǈǗå Ɨ ʽ Ḫ ãþå˗˳˯ƪ Ɨ˴ƪ˓˸ǃå Ɠǋíïå˦˸ǃ ßƓ˹ƛá Ɇɂ˦˲ƙ èǚƤ˗˸ǃå Ǐǃã èƓƞ̇ ˳ǆÜ ɖˮˠƙ Ɨ˴ƪ˓˸ǃå 
ç˗Ƶ  û̇˟  āɆǆå˦Ƶ çíƓɂ̊ ǃ çßƓƽḪ êƓ˯ǈǗåÜ ˥ǆ ǉ˘ǋ Ɇǆå˦ƶǃå ƗƼā˙ƶ˸ǃå ˦ǋ ˝ǀǈ  ÿā̊˳ ǃ˸åîã Ü ɆǄǀȻ ˝ǀǈ  ÿā̊˳ ǃ˸å 
˥ǆ ɆǂƓ˵ǆ êƓ˯ǈǗå Ɨ ʽ˳ǃå ˗ɂ̊ ɂā ˥ǆ Ɨ ƞƓ˯ǈã ƗǃƓ˸ƶǃå ð˚ƶɂā ãþå˗˳˯ƪ íïå˦˸ǃå Ɇɜ˵Ⱥ Ɇ˷Ƽá 188 ˙Ƭ˓ǆ ˛ ʿɂā .

 Ǐǃã Ɨƶƽƙ̇ ˸ǃå Ɨ ˴˹ǃå ý˗ƙā ÜèƓƶ ˮ˸ǃå ɖ˻ǀ˲ƙ ǑƼ ƗơƓ˯˸ǃå ý˦ƮǕå ƴ ˸ƞ ýǚƺ˯ƪã ǏǄƵ Ɨ˴ƪ˓˸ǃå çï˗ƿ Ɨ ƞƓ˯ǈǗå
èƓƶ ˮ˸ǃå ɖ˻ǀ˲˯ǃ Ɨ ǃƓƵ çßƓƽɜȺ Ɠǌǃ˦Ʈá þ˗˳˯˴ƙ Ɨ˴ƪ˓˸ǃå ÿá189. 

 :ƲƨƑ˭ǁä ˒ǂ˞˶ǁäǏǁƑ˶ǁä Ʋƺ˗ǁä 

 ǏǄƵ Ɨ˴ƪ˓ ǃ˸å çï̠ƿ ɏá) ƗǄ˻ƺ˵ ǃ˯åā ƗǃƓ˸ǃå ̇˟ Ɠ˳˸ǃå ʕ ǀ˻˯ƕ þ˦ǀƙ Ǒ˯ǃå ̨ ǒƓǀ˸ǃå ʕǋá ˥ǆ ƗǃƓ˸ǃå ƗƶƼå̇ǃå ̠ƶĈƙ
 ý˦ƮǕå ˥ǆ ß̊ ƞ Ɇɂ˦˸˯ǃ Ɨ˴ƪ˓˸ǃå íƓ˸˯Ƶã Ɨƞïí ˥Ƶ ǑǃƓ˸ǃå ƴƼ̇ ǃå ˔˴ǈ ˙ˮƶƙ ˖˻˲Ⱥ (Ɨ ǃƓ˸ǃå ƓǌƙƓǆå̊ ˯ǃƓȺ ßƓƼ˦ǃå

˸ǃå ˗˻ǃ˦ƙ Ɇƞá ˥ǆ Ɨˠ˵ǈǕåā .Ɨ˴ƪ˓˸Ǆǃ ǑǃƓ˸ǃå ßåíǕå ǏǄƵ ç̇ ƛ˓˸ǃå Ɇǆå˦ƶǃå ˥ǆ ˔˴˹ǃå ǉ˘ǌƼ ǑǃƓ˯ǃƓɁā ëƓɁïǕå ˥ǆ ˗ɂ̊
Ɨƪåïí ˙˻˵ƙ ˖˻˲Ⱥ Üˣǃî ˕˯ˮƛá Ǒ˯ǃå èƓƪåï˗ǃå ˥ǆ ˗ǒ˗ƶǃå üƓ˹ǋā  ǑˮǄƪ ̇˻ƛƋƙ èåî ƗƿǚƵ í˦ƞā Ǐǃã ÿā̇Ƥàā êƓ˱ơ

 ý˦ƮǕå ǏǄƵ ˗ƑƓƶǃå ý˗ƶ˸Ⱥ ǊƪƓ ʾ ˤƙ ɏ˘ǃå ßåíǕå ǏǄƵ ǑǃƓ˸ǃå ƴƼ̇ Ǆǃ)ROA(  ǑƕƓ˱Ȼã ˙˻ƛƋƙ èåî ƗƿǚƵ í˦ƞāā

                                                 
187- ÜƗ ǃƓ˸ǃå ˔˴˹ǃå þå˗˳˯ƪƓȺ ƗȻíƓ˶˯ƿǙå èå˗ơ˦ǃå ǑƼ ßåíǕå ˤɂ˦ǀƙ Ü˗˻˱ǆ ǑƤ̇ ḧǃå ɖƕƓƪ ƴƞ̇ ǆ Ü33. 

188- Chuang H.H.C., Oliva R. and Heim G. R., Examining the Link between Retailer Inventory Leanness and 

Operational Efficiency: Moderating Roles of Firm Size and Demand Uncertainty. Production and Operations 

Management, (2019): 1-27. 

189-  Üˤ ˀå̇ ƕã ˗˻˴ǃå Üƴɂð˦˯Ǆǃ Ɇǌ˹˸ǃå :ÿƓ˸Ƶ) ÜƗ ǈā˙˯ḧǃǗå çïƓ˱˯ǃƓȺ Ɠǌ˯ƿǚƵā Ɨ ǃā˗ǃå Ɨ ƪƓ˲˸ǃå2014 Ü(92. 
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èƓƶˮ ǃ˸å ǏǄƵ ̠ƑƓƶǃå ý̠ƶ˸Ⱥ ñƓǀĈǆ ßåíǕå ǏǄƵ ǑǃƓ˸ǃå ƴƼ̇Ǆǃ
190 ƗḪ̇Ƭ ˥˻˴˸Ƥ ǏǄƵ ̞ɂ̇ƞá Ɏ̇Ƥá Ɨƪåïí ǑƼ .
ßåíǕƓȺ ĄƓǄƪ Ɨɣ ƙ̇ǆ ƗǃƓ˸ǃå ƗƶƼå̇ǃå ÿá Ǐǃã Ɠǌ˱ƑƓ˯ǈ èïƓƬá ƗǈƓ˯˴ǂƓȺ191 ǏǄƵ Ɨƪåïí ˕ɂ̇ ƞáā .263  Ɨƞï˗ǆ Ɨ˴ƪ˓ǆ

 Ɨ ǃƓ˸ǃå ûåïāǖǃ ˦˻Ḫ˦˟ ƗƮï˦ƕ ǑƼ ƴƼ̇ ǃå ÿá ƝƑƓ˯˹ǃå è̇ ǌˡá ˖˻ơ ǑƵƓ˹˶ǃå êƓ˯ǈǗåā èåïƓ ˴ǃå ÷ƓˠǀȺ ƗǀǄƶ˯˸ǃå
 ˙ƛá Ǌǃ ǑǃƓ˸ǃåǑƕƓ˱Ȼã þƓǋā ƓĄƑƓ˶ơã  ǑƼ Ɇ˰˸˯˸ǃå ǑǃƓ˸ǃå ßåíǕå ǏǄƵ˗ƑƓƶǃå ǏǄƵ ý˦ƮǕå )ROA (˗ƑƓƶǃåā ǏǄƵ 

 û˦ǀơ Ɨ ḧǄ˸ǃå )ROE(192. 

 
 
 
 
 
 
 
 
 
 
 
 
 

                                                 
190- ˔ǒƓƬ Ü˃ ˠǄǃå ˗ˮƵ Ǐƽˠ ˶ǆ Üíå̇ ǆ êƓ˱ơ  ˙ƛá ñƓ ʾ Ü ßå̇ ǋ̊ ǃå Ɨ˸˟ƓƼ ǑǃƓ˸ǃå ßåíǕå ǏǄƵ ǑǃƓ˸ǃå ƴƼ̇ ǃå- Ɨ˹˻Ƶ ƗǃƓơ Ɨƪåïí

) ç̇ ˯ƽǃå ýǚƤ Ɨɂ̇ Ƒå̊ ˱ǃå ˕˹˸ƪǗå èƓḪ̇ Ƭ ˥ǆ2010-2016 ̊ ˱ǃå ƗǄ˱˸ǃå Ü( ˗Ǆ˱˸ǃå ÜƗ ǃƓ˸ǃåā Ɨ ˮƪƓ˲˸ǃå èƓƪåï˗Ǆǃ Ɨɂ̇ Ƒå05 í˗ƶǃå Ü
02) Ü2019 :(81-95. 

191Shaheen Wasiq, Impact of Leverage on Financial performance of The Organization, Riphah International 

University Islamabad, (2014). 
192-  Richard  Arhinful and Mehrshad Radmehr,  The effect of financial Leverage on financial performance: evidence 

from non-financial institutions listed on the Tokyo stock market, Journal of Capital Markets Studies, Vol 7, No 1, 

(2023): 53-71. 
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ǁä ˔˰ ˶ǁäǏǆƑˮ : Ʉ˹ƴƻƗ Ǐƺ ƕ ˬƨƑ˰˶ǁä ƕ ʷƜ̠ ˶ǁä îĀì˒Ƴǘ˭ǁä ǏˬƨƑ˰˶ǁä 
ƗǃƓ˸ǃå éå̠ơǕåā èǚǆƓƶ˸ǃå ý˦ơ ɆƮå˦˯Ǆǃ ƗǄ˻ƪā ̠ƶĈƙ ƗǃƓ˸ǃå èƓǆ˦Ǆƶ˸ǃå ÿǕ å̇sǈ èƓ˴ƪ˓˸Ǆǃ  āȺƓ˱˯ƪɀƗ 

 èǙíƓ ˯ǃå Ɨ˸ǃ˦ƶǃǗåƗȻíƓ˶˯ƿ Ɨ ǃā˗ǃå ǑǃƓ˸ǃå øǚƕǗå ˙˻ǒƓƶǆ ˙ɂ˦ˠƙ ˤƙ ˙˻Ƽ˦˯ǃ  ˙ˢ˹ǃå ˞ƺȺ Ɨ˴ǈƓ˱˯ǆ Ɨ ǃƓǆ ˤƑå˦ƿ
˦ǋ Ǒ˴ Ƒ̇ ǃå ƓǌƼ˗ǋ Ɠǌ˻Ƽ Ɠǋíå˗Ƶã ˤƙ ɏ˘ǃå Ɨǃā˗ǃå ˥Ƶ ǚ˸ǃåā Ɨ ʼƓƽ˵ǃå ɖ˻ǀ˲ƙß Ɨǆå ƗǈïƓǀǆ Ɨ ǄƕƓƿā èƓǆ˦Ǆƶ˸ǃ

Ɨ ǃƓ˸ǃå193 Ɠ˸Ḫ ÜèåïƓ ˳ǃå ˗˻˻ǀƙā Ɨ ˮƪƓ˲˸ǃå Ɨ˸ˢǈǕå ˗˻ơ˦ƙ ýǚƤ ˥ǆ ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå ó̇ Ƽ ˝ Ǆǀƙ Ǐǃã Ǐƶ˴ƙ 
Ɨ ǃƓ˸ǃå ƝƑƓ˯˹ǃå ˚˻˲ƙ ǑƼ ˤǋƓ˴ƙ Ǒ˯ǃåÜ  èƓƪåï˗ǃå ˞ƶȺ ˙˻˵ƙ ˣǃî ƴǆā ǏǃãƗ ǃā˗ǃå ˙˻ǒƓƶ˸ǃå ÿá å íå˗ƵǗ ˙ɂïƓǀ˯ǃ

 ƗȻƓ˸˲ǃå ɖǀ˲ƙ Ǚ Ɨ ǃƓ˸ǃåƗ ʼƓḧǃå ˔Ƶǚ˯ǃå å˘ǋ ˥ǆ ǑˮƪƓ˲˸ǃå Ɠǌƕ ˕˸˸Ʈ Ǒ˯ǃå Ɨǀɂ̇ ˠǃå ˔ˮ˴Ⱥ194. 

 :üĀǓä ˒ǂ˞˶ǁäƕ ǁĀ˕ǁä ǏǁƑ˶ǁä ÷ǘƓǕä ˗˹ǐƑƴǄ ˤ˰ǆ üˤ˰˭ǁä 

 ˕ǌƞåāƪƓ˲˸ǃåã ƗèåíƓǀ˯ǈ ƗƵîǙ  þƓƵ ˙˻ˮḧǃå íƓ˴ḧǃå Ɨǆðá ˗ƶȺ1929  ÜƗ ɜɂ̇ ǆǕå ç˗˲˯˸ǃå èƓȻǙ˦ ǃå ǑƼ
 ˙ƛã ǏǄƵãúƓ˵˯ǂ  ̇ ƞá Ǒ˯ǃå èƓƪåï˗ǃå è̇ ǌˡá ˖˻ơ ÜǑǃƓ˸ǃå ëƓ˶ƼǗåā Ɨ ƪƓ˲˸ǃå ˤˢǈ ǑƼ ˙˻ˮḪ Ʉƶư ˕ɂ üå˘ǈà

ƗǆðǕå ˣǄƙ ˤƿƓƽƙ ǑƼ ˙˻ˮḪ Ɇɜ˵Ⱥ ˕˸ǌƪá Ɨ ƪƓ˲˸ǃå ÿá  èƓǆ˦Ǆƶǆ ˤȻ˗ǀƙ ǑƼ ˣǃî Ɇ˰˸ƙǃ ˥ɂ̇ ˸˰˯˴˸Ǆ ûå˦ƪá ǑƼ
˙˻ƹ Ɠǌǈá Ɠǆã Ɨ ǃƓ˸ǃå ûåïāǕå Ɠǌ˻Ƽ ƸǃƓ ǆā Ɨǀ ʾí ˙˻ƹ āá Ɨ ʼƓḪ Ǐǃã Ɏíá Ɠ˸ǆ ɂðā ˤǌǄ˻Ǆ˷ƙ˥˻ǀ ǃå þ˗Ƶ ƗǃƓơ çíƓ 

 ˙˻ǒƓƶǆ æƓ ʺā Ɨ ˮƪƓ˲˸ǃå èƓ˱ǃƓƶ˸ǃå í˗ƶƙ ˔ˮ˴Ⱥ èƓ˴ƪ˓˸ǃå ˥˻ƕ ƗǈïƓǀ˸Ǆǃ ƗǄƕƓƿ ˙˻ƹ èƓǆ˦Ǆƶ˸ǃå ǉ˘ǋ ˕ǈƓḪ ˖˻˲Ⱥ
 Ɨ ɜɂ̇ ǆǕå Ɨǆ˦ɜ˲ǃå ˕ǄƤ˗ƙ ƴư˦ǃå å˘ǋ Ɨǌƞå˦ǆ ǑƼ .ç˗ơ˦ǆƕ ô Ƶ̇ā ñƓʾ ʕs Ĉ˹ǒ ïƓ˟ã ǑƼ ƗˮƪƓ˲ǆ ̇˻ǒƓƶǆ ƴư˦

ýāå˗ƙ Ɨ˭˻ǋ ßƓ˵ǈã ýǚƤ ˥ǆ Ɨ ǃƓ˸ǃå èƓǆ˦Ǆƶ˸ǃå  Ɨ ǃƓ˸ǃå ûåïāǕå(SEC)  ǑǆƓƶǃ Ɨ ǃƓ˸ǃå ûåïāǕå Ǒǈ˦ǈƓƿ ï˗Ʈā
1932 ā1934195  ǃåǄǒ˘ ˥ ã Ĉ˯Ƶˮå̇  èƓǆ˦Ǆƶ˸ǃå ˣǃî ǑƼ Ɠ˸Ⱥ Ɨ ǃƓ˸ǃå èƓǆ˦Ǆƶ˸ǃå ˥Ƶ ëƓ˶Ƽǘǃ ˥˻ǈå˦ƿ ƗȺƓ˰˸Ⱥ

.Ɨ ˮƪƓ˲˸ǃå 

 íā̠ơ èðāƓ˱ƙ ƗˮƪƓ˲˸ǃå ̇˻ǒƓƶ˸ǃå ÿá þ˦˻ǃå ɌơǚĈǒ ãþƓ˸˯ǋ  ÿå˦ƵǕåǗå˥˻ǒíƓ˶˯ƿ  ɆƤåíǃå Ɠǌ˹˻ƶȺ Ɨǃā˗ Ɇƕ
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Ɇ˰ǆ èƓḪ̇˵ǃå Ɏ̇ǂˮ :Enron Ɨƿǚ˸ƶǃå Ɨ ɜɂ̇ ǆǕå ƗƿƓˠǃå ÷Ɠˠƿ ǑƼ ÜWorld Com  ýƓ˱ǆ ǑƼ èǙƓ˶ƙǗå
āZerox Ʈ ǑƼƗ ˮ˯ɜ˸ǃå ç̊ ǌƞǕå ƗƵƓ˹  ˥ǆ Ɠǋ̇ ˻ƹāã ïƓ ǌǈèå .Ɨ ǃƓ˸ǃå èƓ˴ƪ˓˸ǃåā ü˦˹ˮǃå 

Ɨ ǃƓ˸ǃå ˚ǂå̇ ˸ǃå ˤ ˳˷ƙā Ɨ ǈ˦ǒ˗˸ǃå ˤ˱ơ ßƓƽƤǗ Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃå ǑƼ ˔Ƶǚ˯ǃå ˥Ƶ ƠƑƓ˷ƽǃå ǉ˘ǋ ˕ƽ˵ǂÜ 
 ˤǌƪǕå ïƓƶƪá ǑƼ ï˙ˮǆ ˙˻ƹ ÷Ɠƽƙïå Ǐǃã Ɏíá Ɠ˸ǆãíƓƽ˯ƪ  ÿ˦ǒ̆˻ƽ˹˯ǃå ÿā̇ǒ̠˸ǃå Ǌ˹ǆ ƕˮ ïƓǌ˹ƙ ÿá Ɇˮƿ ˤǌ˸ǌƪá ƴ

 þƓƵ Ɨ ǃƓ˸ǃå ƗǆðǕå Ɨ ˸ǃƓƶǃå Ɨ ˮƪƓ˲˸ǃå ˙˻ǒƓƶ˸ǃå ˗˻ơ˦ƙ Ɨ ˸ǋá ˥ǆ íåð .Ɨ˸˳ư ˙ƑƓ˴Ƥ ˗ˮḧ˯ƙā èƓ˴ƪ˓˸ǃå2008 
 ̊ɂ̊ƶƙ ˦˲ ǈ ̞ƶƼí èåï˦ɣ ǃ˯å ǉ̆ǋ ÜèƓǆðǕå ʕƿƓƽƙ ǑƼ ƗǄǄ˷ ǃ˸å ƗˮƪƓ˲˸ǃå èƓǆ˦Ǆƶ˸ǃå ïāí Ɏ̇Ƥá ç̇ǆ èð̇ƕá Ǒ˯ǃå

 ǑƼ Ɨǀ˰ǃå ýǚƤ ˥ǆ Ɨ ˸ǃƓƶǃå Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃå ãíƓ˸˯Ƶ  Ɨ ʼƓƽ˵ǃåā ˗˻ơ˦˯ǃå ɖ˻ǀ˲ƙ Ǐǃã ú˗ǌƙ Ɨ ǃāí Ɨ ˮƪƓ˲ǆ ˙˻ǒƓƶǆ
.ÿå˗Ǆˮǃå ɄǄ˯˳ǆ ǑƼ èƓ˴ƪ˓˸Ǆǃ Ɨ ǃƓ˸ǃå èƓǆ˦Ǆƶ˸ǃå ˥˻ƕ ƗǈïƓǀ˸ǃåā 

1 . ƕ ǁĀ˕ǁä ƕ ƨƑ˰˶ǁä ˗˹ǐƑƴǄ(IAS) 

 ˗ǌƬåĄ̇Ƥ˓Ĉǆ  ã ĄǆƓ˸˯ǋƓ  ̊ ˯ǆç̠ơ˦ǆ ƗˮƪƓ˲ǆ ̠Ƶå˦ƿ ƴư˦ƕ åĄ̠ǒå  èƓƪïƓ˸˸ǃå ˥ƕ˻ ˥ǒƓ˯ǃå Ɇ˻Ǆǀƙ Ǐǃã ƗƞƓ˲Ǆǃ åĄ̇sǈ
 ǏǄƵ ˗˸˯ƶƙ ˕ǈƓḪ Ǒ˯ǃå ƗƽǄ˯˳˸ǃå Ɨ ˮƪƓ˲˸ǃåãèåíƓǌ˯ƞ  ̞ǈƓḪ ç̇˯ƽǃå xǄƙ ǑƼ .ü̇˯˵ǆ Ǒǃāí ïƓ˟ã ÿāí ƗǄ˲ǆ

 ǑˮǄǒ Ɠ˸Ⱥ Ɠǋ̠Ƶå˦ƿ ï˦ɣ Ĉ˯Ƽ Ɇǀ˯˴ǆ Ɇɜ˵Ⱥ Ɇ˸ƶƙ Ɨǃāí ɆḪ ǑƼ ƗˮƪƓ˲˸ǃå èƓ˭˻ǌǃåãƓǌƙƓƞƓ ˯ơ ǗåƗȻíƓ˶˯ƿ  Ɏíá Ɠ˸ǆ
˻ˮḪ èāƓƽƙ í˦ƞā Ǐǃãýā˗ǃå ˥˻ƕ èƓ˱ǃƓƶ˸ǃåā Ɨ ˮƪƓ˲˸ǃå ˛ƪǕå ǑƼ ˙Ü  Ǒ˸ǃƓƵ ïƓ˟ã íƓ˱Ȼã Ǐǃã ƗƞƓ˲ǃå è̇ ǌˡ

ƗǃƓ˸ǃå ʕƑå˦ǀǃå ˥ƕ˻ ƗǈïƓǀ˸ǃåā Ɨ̓Ɠƽ˵ǃå Ɏ˦˯˴ǆ ƴƼï ǑƼ ʕǌ˴Ĉɂā ɖ˻˴ ˹˯ǃå ɖǀ˲Ȼ.  ˕˸ǋƓƪ Ǒ˯ǃå èƓ˭˻ǌǃå ɆƑåāá ˥ǆā
 ç˗˲˯˸ǃå èƓȻǙ˦ ǃå ǑƼ ˥˻˻ǈ˦ǈƓǀǃå ˥˻ˮƪƓ˲˸ǃå ƴ˸˱ǆ ÿƓḪ ýƓ˱˸ǃå å˘ǋ ǑƼ(AICPA) ưā ˖˻ơ ɖ˻ƿ˗ƙ ˙˻ǒƓƶǆ ƴ

 þƓƵ Ɨ ˹ǌǆ1939  Ɨ ǃƓ˸ǃå Ɨ ƪƓ˲˸ǃå ˙˻ǒƓƶǆ ˛Ǆ˱ǆ ˛ ƪƋ˯ƕ ïƓ˟Ǘå å˘ǋ ǑƼ ǉí˦ǌƞ ɆƮåāā(FASB) þƓƵ
1973 ƓĄǆ˦˸Ƶ Ɨǃ˦ˮǀ˸ǃå ƗˮƪƓ˲˸ǃå ɍíƓ˸ǃå ̇ɂ˦ɣƙ ǏǄƵ Ɇ˸ƶǃ ̨ Ǆ˱˸ǃå å̆ǋ ßƓƞ (GAAP) ˯ǃå ǑƼ ˕˭˵ǈĈá Ǒ

 þƓƵ ɆƮǕå1932  ɆƤåí ƗˮƪƓ˲˸ǃå èƓƪïƓ˸˸Ǆǃ ƓĄ˸ˢ˹ƙ ƓĄƶƞ̇ǆ ÿ˦ḧ˯ǃ.Ɠɜɂ̇ ǆá  Ɨ ˮƪƓ˲˸ǃå ˙˻ǒƓƶ˸ǃå ǉ˘ǋ ˃ɂ̇ ƶƙ ˤƙ
 ā˗ǃå Ɨ ƪƓ˲˸ǃå ˙˻ǒƓƶǆ Ǐ˸˴ƙ Ǒ˯ǃå) Ɨ ǃIAS ǑǆƓƵ ˥˻ƕ (1973 ā2001 Ɨ ƪƓ˲˸ǃå ˙˻ǒƓƶǆ Ɨ˹˱ǃ è̇ ˻ƹ Ɠǆ˗˹Ƶ

 Ɨ ǃā˗ǃåƓǌ˸ƪå  Ɨ ǃā˗ǃå Ɨ ƪƓ˲˸ǃå ˙˻ǒƓƶǆ ˛Ǆ˱ǆ Ǐǃã)IASB(  ˕Ǆơ ˗ƿāǃå˙˻ǒƓƶ˸ Ɨ ǃā˗ǃå íå˗ƵǗ  Ɨ ǃƓ˸ǃå ˙ɂïƓǀ˯ǃå
)IFRS(  ˥˻˲ǃå ˣǃî ˘˹ǆƗ ǃā˗ǃå Ɨ ƪƓ˲˸ǃå ˙˻ǒƓƶǆ Ɇ˲ǆ )IAS ( þƓƵ ˗ƶȺ Ɠǋ̇ ɂ˦ˠƙ ˤƙ Ǒ˯ǃåā2001.  
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Ɨ ǃā˗ǃå Ɨ ƪƓ˲˸ǃå ˙˻ǒƓƶǆ Ɨ˹˱ǃ ßƓ˵ǈã ˤƙ (IASC)  þƓƵ1973  ˔ƞ˦˸Ⱥ èƓ ʹ˸ƞ ˥˻ƕ Ɠǌǆå̇ ƕã ˤƙ Ɨ ʾƓƽƙå
 ǑƼ Ɨ ƪƓ˲˸ǃåýāí ç̇ ˵Ƶ196 ú˗ǌǃå ÿƓḪā ÜƓǌǃ çïåíã ˛Ǆ˱ǆ ýāá Ɇ˻ɜ˵˯ǃ èƓ ʹ˸˱ǃå ǉ˘ǋ ˥ǆ ˥˻Ǆ˰˸ǆ Ɨ˹˱Ǆǃå ˕˸ư
ǑƪƓƪǕå ǑƙǓå ǑƼ Ɇ˰˸˯ǒ Ɠǌ˴ ƪƋƙ ˥ǆ197: 

- Ɨ ˹˟˦ǃå Ɨ ˮƪƓ˲˸ǃå ƓȻƓ˷ǀǃå Ɨ˱ǃƓƶǆ  ƓȻƓ˷ǀǃå ý˦ơ èå̇ ˮ˳ǃåā ßåïǓå ýíƓ ˯ǃ ƗḪïƓ˵˸ǃå ýā˗ǃå ˥˻ƕ Ɠ˸ ʼ
ÝǑ˸ǃƓƵ Ɏ˦˯˴ǆ ǏǄƵ ƗˮƪƓ˲˸ǃå 

- ÝƗƽǄ˯˳ ǃ˸å ýā̠ǃå Ɇˮĉƿ ˥ǆ ɖ˻ˮˠ˯ǃåā Ǒ˹ˮ Ǆ˯ǃ ƗǄƕƓƿ ƗǆƓƶǃå Ɨ˲Ǆ˶ ǃ˸å þ̠˳ƙ Ɨǃāí ƗˮƪƓ˲ǆ ̇˻ǒƓƶǆ ïå̠Ʈã 
- å ɖƼå˦˯ǃå ˚ɂ̊ ƶƙǑǃā˗ǃ  Ɨ ǄƕƓǀǃƓȺ Ơ˸˴Ȼ Ɠ˸Ⱥ ƗḪïƓ˵˸ǃå ýā˗Ǆǃ Ɨ ˮƪƓ˲˸ǃå èƓƪïƓ˸˸ǃå ˥˻ƕ èāƓƽ˯ǃå ˥ǆ ˗˲Ǆǃ

Ǒ˸ǃƓƵ Ɏ˦˯˴ǆ ǏǄƵ ƗǃƓ˸ǃå ʕƑå˦ǀǃå ˥˻ƕ ƗǈïƓǀ˸Ǆǃ. 

 Ɨ ǃā˗ǃå Ɨ ƪƓ˲˸ǃå ˙˻ǒƓƶǆ Ɨ˹˱ǃ èï˗Ʈá(IASC) 41  þƓƵ ƗȻƓƹ Ǐǃã ƓǌƑƓ˵ǈã ̆˹ǆ ĄåïƓ́ǆ2000 å̇ ˢǈā Ü
 èǙ˦ ˲˯ǃå Ɨƶ ˮˠǃǗåƗȻíƓ˶˯ƿ ǃǚˢȺ ˕ǀǃá Ǒ˯ǃå˻ƺǃá Ɨ ˮƪƓ˲˸ǃå èƓƪïƓ˸˸ǃå ǏǄƵ Ɠǌǃå ˞ƶȺ ˕ƶ˸Ɠǒ̇˻ ǃ̞̠ĈƵ āá 

 ǑǀɁā˙ƤǓå ˞ƶ ǃå ý˦ƶƽ˸ǃå ɏïƓƪ198˙˻ǒƓƶ˸ǃå Ɨ˹˱ǃ è̊ ˱Ƶ ˖˻˲Ⱥ Ü )IASC ( Ɨǀơǚ˯˸ǃå èå̇ ˻ƺ˯ǃå Ɨ ǂå˦ ǆ ǏǄƵ
 Ɠ˸ǆ Üüå˘ǈà ƓǌǄɜ ǌƕã˔ƞ˦˯ƪ ƓǌǄɜ ˀ ˙˻˻ƺƙ  Ɨ ǃā˗ǃå Ɨ ƪƓ˲˸ǃå ˙˻ǒƓƶǆ ˛Ǆ˱ǆ ßƓ˵ǈɀā)IASB ( Ɇɂ̇ Ƽá ǑƼ2001 Ü

ɏ˘ǃåā  ï˗Ʈá18  ƗǃƓ˸ǃå ̇ɂïƓǀ˯Ǆǃ ĄƓǃāí ĄåïƓ́ǆ)IFRS.ÿǓå Ǐ˯ơ ( 

2. ˗ɀîƑƾ˭ǁä ìä˕ƳǕ ƕ ǁĀ˕ǁä ˗˹ǐƑƴ˶ǁä ƕ ǁƑ˶ǁä(IFRS) 

Ɨ ǃƓ˸ǃå ˙ɂïƓǀ˯ǃå íå˗ƵǗ Ɨ ǃā˗ǃå ˙˻ǒƓƶ˸ǃå èï˦ˠƙ (IFRS) ˸ǃƓƵ Ɨ ˮƪƓ˲ǆ ˙˻ǒƓƶǆ Ǐǃã ƗƞƓ˲ǃå Ɨ˱ ˯ǈ Ɨ
 ā Ɨ ʼƓƽ˵ǃå ð˚ƶƙ ç˗ơ˦ǆǃ Ɨ ǄƕƓǀǃåƗǈïƓǀ˸Ǆ ˤƙ ÜƗ ǃā˗ǃå Ɨ ˮƪƓ˲˸ǃå ˙˻ǒƓƶ˸ǃå Ɨ˹˱ǃ ƗǄɜ ˀ çíƓƵã (IASC)  þƓƵ2001 
˛Ǆ˱ǆ Ǐǃã ƓǌǄɂ˦˲ƙā ˮƪƓ˲˸ǃå ˙˻ǒƓƶǆ Ɨǃā˗ǃå Ɨ(IASB)  ˙˻ǒƓƶǆ ï˦˟ā ƗǀȺƓ˴ǃå Ɨ ƪƓ˲˸ǃå ˙˻ǒƓƶǆ Ǐ˹ˮƙ ɏ˘ǃå

ç˗ǒ˗ƞ199 Üú˗ǌƙ )Ɨ ǃā˗ǃå Ɨ ǃƓ˸ǃå ˙ɂïƓǀ˯ǃå ˙˻ǒƓƶǆIFRS ( Ɨ ƪƓ˲˸ǃå ˙˻ǒƓƶǆ ƴǆ æïƓǀ˯ǃå ɖ˻ǀ˲ƙ Ǐǃã
Ɨ ɜɂ̇ ǆǕå(US GAAP) ǑƼ ǑˮƪƓ˲˸ǃå ˗˻ơ˦˯ǃå ˤƵíā ˲ƙǙå èåï˦ˠ˯ǃå Ɨ ǂå˦ǆā ǑɁāïāǕå íƓƗȻíƓ˶˯ƿǗå Ɨ ˸ǃƓƶǃå. 

 þƓƵ ˘˹ǆ Ɨ ǆå̊ ǃã ˕˲ Ʈá2005 Ǘå ýāí Ɠǌ˻Ƽ Ɠ˸Ⱥ Üýāí ç˗Ƶ ǑƼå íƓ˲ƙƗ ˹˻ƙǚǃå Ɠɜɂ̇ ǆáā Ɠ ƪàā ǑɁāïāǕ  í˦ǌƞ ƴǆ

                                                 
196 - Ball, Ray, International Financial Reporting Standards (IFRS): Pros and Cons for Investors. Accounting and 

Business Research, Forthcoming, (2006): p 3. 

197- ǑưƓǀǃå ˥˴ơ Ɨ ƪƓ˲˸ǃå Ɨɂ̇ ˢǈ ÜǑǈƓ˵ɂ̇ ǃå ˙˻˸ƪ ÜĲ ÜƗ ǃā˗ǃå Ɨ ǃƓ˸ǃå ˙ɂïƓǀ˯ǃå íå˗Ƶã ˙˻ǒƓƶǆā Ɨ ǃā˗ǃå Ɨ ƪƓ˲˸ǃå ˙˻ǒƓƶ˸ǃå ƗƵ˦ƪ˦ǆ
) :ÿíïǕåê Üƴɂð˦˯ǃåā ˙˵˹Ǆǃ ƗƼƓǀ˰ǃå ïåí1 Ü2012 Ü(20. 

198-  èƓḪ̇ ˵ǃå ǑƼ ëƓɁïǕå çïåíã èƓƪïƓ˸ǆ ˥ǆ ˗˲ǃå ǑƼ Ɨ ǃā˗ǃå Ɨ ˮƪƓ˲˸ǃå ˙˻ǒƓƶ˸ǃå ɖ˻ˮˠƙ ˙ƛǕ ë̇ ˯ǀǆ ïƓ˟ã ÜǑƬāƓƬ Ɨ˹˻ǌḪ
 ˙Ƒå̊ ˱ǃå ƗƶǆƓƞ ÜƗȻíƓ˶˯ƿǗå þ˦Ǆƶǃå ǑƼ ǉåï˦˯Ḫ˗ǃå Ɨơā˙˟á) ÜƗɂ̇ Ƒå̊ ˱ǃå3 Ü2013/2014 Ü(52. 

199-  ÜɖƕƓ˴ǃå ƴƞ̇ ˸ǃå37. 
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 Ɇ˻Ǆǀ˯ǃ ç̇ ˸˯˴ǆèƓƿā˙ƽǃå ˻ǒƓƶ˸ǃå è̇ ƛƋƙ .Ɨ ˹˟˦ǃå ˙˻ǒƓƶ˸ǃå ƴǆå ƗǆðǕƓȺ ˙ Ɨ ˸ǃƓƶǃå Ɨ ǃƓ˸ǃ2008 Ɠǆ å˘ǋ Ɏíá ǃ ˚ɂ̊ ƶ˯
ƓǌǄɜ ˀ  Ɨ ƕƓƿï èƓ˭˻ǋ ƗƼƓưƎȺ Ǒ˸ ˢ˹˯ǃåƗɂïƓ˵˯ƪɀā. 

 èǚǒ˗ƶ˯ǃå ˥ǆ ˗ǒ˗ƶǃå ßå̇ ƞã ˕˸ƙ˙˻ǒƓƶ˸ǃå ǏǄƵ ǃå èƓ˱ǃƓƶ˸ǃå ˗˻ơ˦ƙ ú˗ǌƕ ƴ˹ǆā Ɨ ˮƪƓ˲˸ã ɆƑå˗ˮǃå ýǚƺ˯ƪ
ǑƼ  ɆƤ˗ǃå ï˦Ʈ Ɇ˻˸˱ƙëƓɁïǕå ˤ ˳˷ƙ āá ˖˻˲Ⱥ Ü èƓ˱ǃƓƶ˸ǃå ßƓƺǃã èǚǒ˗ƶ˯ǃå ˕Ǆ˸ƬȺ ßƓƽ˯ǂǙåā ƗǄǒ˗ˮǃå Ɨ˱ǃƓƶ˸

 Üç˗ơåā Ɨ ˮƪƓ˲ǆǃå ˕ƼƓưáā èƓǀƼ̇ ˸ Ǒ˯ǃå ɖ˻ˮˠ˯ǃå èƓɁ˦ƶƮ Ɨ˱ǃƓƶ˸ǃ ǑˮƪƓ˲ǆ ïƓ ʹǆ Ɇḧǃ ǑǄ˸ƶǃå ɖ˻ˮˠ˯ǃå Ơư˦ƙ
ǒƓƶ˸ǃå ˥˻ƕ èƓ˷ƿƓ˹˯ǃå Ɨǃåðã ǏǄƵ Ɇ˸ƶǃå ˤƙ Ɠ˸Ḫ .èå̇ ǀƽǃå ˞ƶȺ ǑƼ ô˦˸ƺǃåā ƴ˹ǆā ô˦˸ƺǃå ˝ Ǆǀ˯ǃ ˙˻ Ɠǌǃǚƺ˯ƪå

ÜèƓ ʸǚ˯ǃƓȺ þƓ ʿǃå ǑƼ  ïå˗Ʈã ˤƙ Ɠ˸ḪƗˠƪ˦˯˸ǃåā ç̇ ˻ƺ˶ǃå èƓ˴ƪ˓˸ǃƓȺ óƓƤ ǑˮƪƓ˲ǆ ïƓ ʹǆ (IFRS for 
SMEs) èƓ Ǆˠ˯ǆ ˝ Ǆǀƙ ƴǆ ÜèƓ˴ƪ˓˸ǃå ǉ˘ǌƕ ƗǄ˶ǃå èåî ˙˻ƹ ƴ ưå˦˸ǃå ú˘ơā ˙˻ǒƓƶ˸ǃå Ɋ ˴ ƙ ˤƙ ˖˻ơ Ü

 Ɨ ˴˹ƕ ëƓ˶ƼǗå90ñƓ ʿǃåā úå̇ ˯ƵǙƓȺ ƗǀǄƶ˯˸ǃå ɍíƓ ˸ǃå Ɋ ˴ ƙā %200 . 

è̇ ˸˯ƪã ˙˻ǒƓƶ˸Ǆǃ Ɨ˰ǒ˗˲ǃå èåïå˗ƮǗå  þƓƵ ƗȻå˗ƕ ƴǆ2011Ü  íå˗ƵǗ Ɨ ǃā˗ǃå ˙˻ǒƓƶ˸ǃƓȺ ɆǆƓƶ˯ǃå ˤƙ ˖˻ơ
 Ɨǃā̠ǃå ƗƪƓ˲˸ǃå ̇ǒ˻Ɠƶǆ ˥Ƶ ĄƓư˦Ƶ ƗǃƓ˸ǃå ̇ɂïƓǀ˯ǃåIAS/IFRSǌ˻ǄƵā Ü ïƓ ʹ˸ǃå ßƓƺǃã ˤ˯IAS39 ɀāǊǃå˗ˮ˯ƪ 

 ïƓ ʹ˸ǃƓȺIFRS9ɖǄƶ˯˸ǃå Ɨ ǃƓ˸ǃå èåāíǕƓȺÜ ǃå ˥ǆ ƗƵ˦˸˱ǆ ïå˗Ʈã Ǌ˴ƽǈ þƓƶǃå ˗ǌƬ Ɠ˸Ḫç˗ǒ˗˱ǃå ˙˻ǒƓƶ˸  ˕Ǆ˸Ƭ
IFRS10āIFRS11 āIFRS12  ÷˦ ư˦˸Ⱥ ƗǀǄƶ˯˸ǃå ç˗ơ˦˸ǃå Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃå Ɏ̇ƤǕå èƓ˴ƪ˓ ǃ˸å ǑƼ ëƓ˶ƼǗåā Ü
ïƓ ʹ˸ǃåāIFRS13 ƓǌƙƓǀ ˮˠƙā ƗǃíƓƶǃå Ɨ˸ ʿǃå þ˦ǌƽǆ ǏǄƵ ˚Ḫ̇ ǒ ɏ˘ǃå . ˕ǃå˦ƙǗåèƓƵƓ˸˯ƞ  èƓƪåï˗ǃåāú̇ ˟ ˥ǆ 

 ˙˻ǒƓƶ˸ǃå ïå˗ƮǗ ˛Ǆ˱˸ǃå) ˥ɂïƓ ʹ˸ǃå :Ɠǌ˹˻ƕ ˥ǆIFRS14 āIFRS15 þƓƵ ǑƼ (2014 þƓƵ ǑƼā Ü2016 
 ïƓ ʹ˸ǃåIFRS16  Ɇ˲ǆ Ɇơ ɏ˘ǃå ïƓ˱ȻǗå í˦ǀƶȺ ɖǄƶ˯˸ǃåIAS17 þƓƵ ǑƼā Ü2017  ïƓ ʹ˸ǃåIFRS17 
ƓȺ óƓ˳ǃå˥˻ǆƋ˯ǃ  þƓƵ ǑƼ Ǌǀ ˮˠƙ ˤƙ ɏ˘ǃå2021. 

 ǑƼ Ɇɂ̇ Ƽá2024  ǏǌǈáƗ ǃā˗ǃå Ɨ ƪƓ˲˸ǃå ˙˻ǒƓƶǆ ˛Ǆ˱ǆ(IASB)  çíïå˦ǃå èƓǆ˦Ǆƶ˸ǃå Ɨ ʼƓƽƬ ˚ɂ̊ ƶ˯ǃ ǉí˦ǌƞ
Ƒå˦ǀǃå ǑƼ ïå˗ƮƎȺ ˣǃîā ÜƗǈïƓǀ˸Ǆǃ Ɠǌ˯˻ǄƕƓƿā Ɨ ǃƓ˸ǃå ˤǑǃā˗ǃå ǑǃƓ˸ǃå øǚƕǗå ïƓ ʹǆIFRS18 " ëƓ˶ƼǗåā ô̇ ƶǃå
 ǑƼˤƑå˦ǀǃå Ɨ ǃƓ˸ǃå "Ǒǃā˗ǃå Ɨ ƪƓ˲˸ǃå ïƓ ʹǆ Ɇ˲ǆ Ɇ˲ ǃIAS1 ƗȻå̠ƕ ǑƼ ̆ƼƓǈ ÿ˦ɜɂā2027 ˗ɂā˚ƙ ýǚƤ ˥ǆ Ü

 ǑǃƓ˸ǃå ßåíǕƓȺ ɖǄƶ˯ǒ Ɠ˸ ʼ ûƓ˴ƙǙåā Ɨ ʼƓƽ˵ǃå ˥ǆ ˗ɂ̊ ˸Ⱥ ˥ɂ̇ ˸˰˯˴˸ǃåèƓ˴ƪ˓˸Ǆǃ201. 

3ǏǁƑ˶ǁä ǏˬƨƑ˰˶ǁä ýƑˠ˷ǁä . 

 ýā˗ǃå ˥ǆ ˗ǒ˗ƶǃå ïå̇ ƹ ǏǄƵ ˕ǆƓƿ ˙Ƒå̊ ˱ǃå ̇˻ǒƓƶǆ ˥ǆ ƗƵ˦˸ ˱˸ǃ ĄƓƶƪåā ĄƓǀˮɣ ƙ ̨ɜƶȻ ǑˮƪƓ˲ǆ þƓsǈ Ǒ˹ˮ ƕ˯
 Ɨ ǃā˗ǃå Ɨ ƪƓ˲˸ǃåIAS/IFRS íƓ˶˯ƿã ˦˲ǈ Ǌƞ˦˯Ǆǃ Ɠǌ˯˱ǌ˯ǈã Ǒ˯ǃå ƗȻíƓ˶˯ƿǙå èƓơǚƮǗå ïƓ˟ã ǑƼ ˣǃîā Ü

                                                 
200-  ÜɖƕƓ˴ǃå ƴƞ̇ ˸ǃå42. 

201- Deloitte, IFRS 18, IASB Publishes New Standard on Presentation and Disclosure in Financial Statements. (May 

2024. 
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 ç˦ɣ ǃ˳å ǉ̆ǋ èßƓƞ ̠ƿā .û˦ ǃ˴åǃ ƗȺƓ˱˯ƪã Ɨ˸ǃ˦ƶǗåíƓ˶˯ƿ  ˗˻ơ˦˯ǃ Ǒƶ˴ǃåā˥˻ǈå˦ǀǃå ˮƪƓ˲˸ǃå ˥Ƶ ˙ƽƪá Ɠ˸ǆ ÜƗ
 ÿ˦ǈƓƿ ïå̠Ʈã07/11  ƣɂïƓ˯ƕ25  ˙ˮ˸Ƽ˦ǈ2007 ǑǃƓ˸ǃå ǑˮƪƓ˲˸ǃå þƓˢ˹ǃå ˥˸˷ƙ ɏ˘ǃå Ü)SCF(202 ɏ˘ǃåā Ü

 Ɋɣ˳˸ǃå èƓˮǄƪ ðāƓ˱ƙā ɏ̇Ƒå̊˱ǃå ǑˮƪƓ˲˸ǃå þƓs˹ǃå Ɨʾ̇ƙā Ɨǃā̠ǃå ƗˮƪƓ˲˸ǃå Ɨ˸s ǈǕå Ɨǂå˦ǆ Ǐǃã ú̠ǌǒ
˸ǃå Ɨ˳˴ǈ) Ǒ˹˟˦ǃå ǑˮƪƓ˲1975(203 þƓƵ ǉ̇ ɂ˦ˠƙ ˤƙ ɏ˘ǃåā þƓˢ˹ǃå å˘ǋ Ǐƶ˴Ȼ .2004  ïƓ˟Ǘå ˥ǆ Ǐơ˦˯˴˸ǃåā

 Ɨ ǃā˗ǃå Ɨ ƪƓ˲˸ǃå ˙˻ǒƓƶ˸ǃå ˗Ƶå˦ƿā ɍíƓ ˸ǃ ýƓ˰˯ǆǗå Ǐǃã Ǒǃā˗ǃå ǑˮƪƓ˲˸ǃå(IAS/IFRS) ç̇˻ƤǕå ǉ̆ǋ ÿá ĄƓ˸ǄƵ Ü
ǃå Ɨ˭˻ˮǃå ƴ˷˳ƙ ˥˻ơ ǑƼ Üïå̇ ˸˯ƪƎȺ Ɠǌ˰ǒ˗˲ƙ ˤ˯ɂā èƓơǚƮǗ þƓˢ˯ǈƓȺ ƴ˷˳ƙ ˥˻ǈå˦ǀǃåā ˤ ƪå̇ ˸Ǆǃ Ɨɂ̇ Ƒå̊ ˱ǃå Ɨ ˮƪƓ˲˸

 Ɨ ƪƓ˲˸Ǆǃ Ǒ˹˟˦ǃå ˛Ǆ˱˸ǃåā Ɨ ǃƓ˸ǃå çïåðā úå̇ Ƭã ˕˲ƙ çïíƓƮ ßåïàā èå̇ Ḫ˘ǆā èåï˦˵˹ǆā)CNC(204. 

 èǙ˦˲ ǃ˯åā ƴ˸˯˱˸ǃå èƓƶƿ˦ƙ ƴǆ ˃ ḧ˯ǒ Ɠ˹˟ā Ɠ˸ˢ˹ƙ åïƓ˟ã ̠ǒ̠˱ǃå ǑǃƓ˸ǃå ǑˮƪƓ˲˸ǃå þƓs˹ǃå ̠ĈƶȻ
 Ɨɂïåðā Ɨ˸ Ǆƶƙ Ɨ ƪƓ˲˸Ǆǃ Ǒ˹˟˦ǃå ˛Ǆ˱˸ǃå ï˗Ʈá þƓˢ˹ǃå å˘ǌǃ ˗˻˱ǃå ɖ˻ˮˠ˯ǃå ÿƓ˸˷ǃā ÜƗ ʸƓ˸˯ƞǗåā ƗȻíƓ˶˯ƿǗå

) ˤƿï02 ƣɂïƓ˯ƕ (29  ˙Ɂ˦˯ǂá2009 ˮƪƓ˲˸ǃå þƓˢ˹ǃå ç̇ ǆ ýāǕ ɖ˻ˮˠ˯ǃå ˥˸˷˯ƙ Ɇˮƿ ˥ǆ ĈƓǄƶƼ Ǌǀˮɣ ƙ á̠ƕ ̠ƿā Ǒ
 ˥ǆ åïƓ ˯Ƶã ƗȻíƓ˶˯ƿǗå èƓ˴ƪ˓˸ǃåþƓƵ 2010 ǑǆƓƶǃ ƗƶȺƓ˯˯ǆ Ɨ ˱ǌ˹ǆ èå̇ Ḫ˘ǆ ç˗Ƶ ˕ǃå˦ƙ Ɠ˸Ḫ Ü2010 ā2011 

 ˤ ˻ǀƙ ßå̇ ƞã ǑƼ á˗ƕ Ɠ˸Ḫ .Ɨ ƪƓ˲˸Ǆǃ Ǒ˹˟˦ǃå ˛Ǆ˱˸ǃå ú̇ ˟ ˥ǆ ǑǃƓ˸ǃå ǑˮƪƓ˲˸ǃå þƓˢ˹Ǆǃ ýāǕå ɖ˻ˮˠ˯ǃƓȺ ƗƮƓƤ
 ɖ˻ˮˠ˯ǃ ɆǆƓƬˮƪƓ˲˸ǃå ˙˻ǒƓƶ˸ǃå ɄǄ˯˳ǆ Ɏ˦˯˴ǆ ǏǄƵ ƗǃƓ˸ǃå ̇ɂïƓǀ˯ǃå íå̠ƵǗ Ɨǃā̠ǃå ƗèƓ˴ƪ˓˸ǃå  ˥ǆ ÜƗɂ̇ Ƒå̊ ˱ǃå

ýǚƤ ǑǃƓ˸ǃå ǑˮƪƓ˲˸ǃå þƓˢ˹ǃå  þƓƵ ˘˹ǆ Ɨ˭˻ǌǃå Ɇˮƿ ˥ǆ2018ƕ ˣǃîā Üƶƙ ú˗ǌ ɖ˻ǀ˲ƙā Ǒǃā˗ǃå ýíƓ ˯ǃå ˚ɂ̊
ǈïƓǀǆ˗˻ƶ˶ǃå ǏǄƵ Ɨ ʸ˦ư˦ǆā Ɨƿí ˙˰ǂá èƓ Ǒǃā˗ǃå205. 

 :ǏǆƑˮǁä ˒ǂ˞˶ǁä Ʉ˟ Ǐƺ ǏˬƨƑ˰˶ǁä ˒Ƴǘ˭ǁä çƑƨîƑ˶Ǆƕ ǁĀ˕ǁä ƕ ˬƨƑ˰˶ǁä ƕ ʷƜ˗˶ǁä 

 èƓǈƓ ˮǃå çïåíã ǑƼ ƓǌǄƺ˯˴ƙ ÿá çïåíǘǃ ˥ɜ˸Ȼ Ɨ ǃā˗ǃå ǑǃƓ˸ǃå ˙ɂ̇ ǀ˯ǃå ˙˻ǒƓƶǆ ǑƼ ƗơƓ˯˸ǃå Ɨǈā˙˸Ǆǃ ˙ˢ˹ǃƓȺ
 ɆƑƓƪ˦ǃå ˙Ƽ˦ƙ ˙˻ǒƓƶ˸ǃå ǉ˘ǌƼ ǑǃƓ˯ǃƓɁā ÜƗ ˶˳˵ǃå þƓɜơǕåā Ɨ ˮƪƓ˲˸ǃå èå̇ ǒ˗ǀ˯ǃåā ɆƑå˗ˮǃå ýǚƤ ˥ǆ ÜƗ ǃƓ˸ǃå

ǚ˯ǃå ɖ˻ǀ˲˯ǃ Ɨǆ˗˳˯˴˸ǃå èåāíǕåāƓ˸ǄḪā ÜëƓɁïǕƓȺ ˔Ƶ ˕ǈƓḪ ˙˻ǒƓƶ˸ǃå Ɨ ˮƪƓ˲˸ǃå ˙˰ǂá Ɨǈā˙ǆ Ɠ˸ǄḪ èíåð  ó̇ Ƽ
çïåíã ˛ɜƶǃåā Ɨ ǃƓ˸ǃå èƓǈƓ ˮǃå ÿƎƼ ÜƠ ˲Ʈ Ɨƶƞå̇ ǆ ˥˻˴˲ƙā ˥ǆ Ɨ ǃā˗ǃå ǑǃƓ˸ǃå ˙ɂ̇ ǀ˯ǃå ˙˻ǒƓƶǆ ǊǈƋƬ ÿá ɏí˓ǒ 
Ǐǃã ˗˲ǃå ˥ǆ .èƓƪïƓ˸˸ǃå ǉ˘ǋ 

                                                 
202-  í˗ƶǃå ÜƗ ˸ƪ̇ ǃå ç˗ɂ̇ ˱ǃå74 ǑƼ ïíƓ˶ǃå Ü15  þƓƵ ç˗ƶǀǃå āî1428  ùǃ ɖƼå˦ ˸ǃåā25  þƓƵ ˙ˮ˸Ƽ˦ǈ2007 ɖ˻ˮˠƙ ˥˸˷˯˸ǃå Ü
 þƓɜơá ÿ˦ǈƓǀǃå07-11 .ǑǃƓ˸ǃå ǑˮƪƓ˲˸ǃå þƓˢ˹ǃƓȺ ɖǄƶ˯˸ǃå 

203-  ƴɂ̇ ˵˯ǃå75-35  ǑƼ ìï˓˸ǃå29  Ɇɂ̇ Ƽá1975 Ǒ˹˟˦ǃå ǑˮƪƓ˲˸ǃå Ɋˠ˳˸ǃƓȺ óƓ˳ǃå ÜPCN. 
204- Benberrah Samir et Benmehdi Hadia, Conformité du Système comptable financier algérien avec le référentiel 

comptable international adopte et dôharmonisation avec lôenvironnement juridico-fiscal, Revue des Recherches 

Economique et financière, V 10, Issue 02, (2023) : 544. 
205- Evaluation et révision du Système Comptable Financier (SCF), Ministère des Finances, Direction Générale du 

Trésor et de la Comptabilité, https://tresor.mf.gov.dz/systeme-comptable-financier/. 
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1ƕ ˬƨƑ˰˶ǁä ãìƑ ˶ǁä ƕǆĀ˗Ǆ üǘƸ˭ƨâ ɄƢ˕Ǆ . 

Ɨ ƪƓ˲˸ǃå ˙˻ǒƓƶǆ ˗˹˯˴ƙ  Ɇ˻ǌ˴ƙ Ǐǃã ɏí˓ƙ ÿá ˥ɜ˸Ȼ Ǒ˯ǃåā Ɨ Ǆ˻˶ƽƙ ˗Ƶå˦ƿ ǏǄƵ ˛ ǃā ɍíƓ ǆ ǏǄƵ Ɨ ǃā˗ǃå
ëƓɁïǕƓȺ ˔Ƶǚ˯ǃå206ɖ˻ˮˠ˯ǃå ǑƼ Ɨƙå̆ǃå Ɨɂ̇˲ǃå ˥ǆ ĄƓƶƪåā ĄǙƓ˱ǆ Ơ˯ƙ ̟˻˲Ⱥ Üǃ̆å  Ĉǆ ǏǄƵ ˥Ċ˻ƶ˯ǒɏ˗ƶ  èƓǆ˦Ǆƶ˸ǃå

 Ɨ ǃƓ˸ǃåǗåíƓ˹˯ƪ Ǐǃã ǃåǀ˯˻ñƓƪá ǏǄƵ ˤ å ƴƿå˦ǃɏíƓ˶˯ƿǙå207  Ǒ˱ǌ˹˸ǃå ˙˻˴ƽ˯ǃå Ơ ˶ɂāɍíƓ ˸Ǆǃ  Ɨ ˸ǋǕå ƸǃƓȺ
 Ɨ˭˻ǋ ˥ǆ Ǒɜɂ̇ ǆǕå ñ̇ ƺǈ˦ḧǃå ˔Ǆ˟ ÿƋ˵ǃå å˘ǋ ǑƼ .˔Ƶǚ˯ǃå èƓǀ ˮˠƙ ˥ǆ ˗˲ǃåā ˤǌƽǃå ǑƼ ƋˠƤ ɏá ˔˹˱˯ǃ

 Ɨ ǃƓ˸ǃå ûåïāǕå ýāå˗ƙ(SEC)  ï˦˶ǀǃå Ǌƞāá Ɨ˱ǃƓƶǆ ǑƼ ɍíƓ ˸ǃå ñƓƪá ǏǄƵ ˙˻ǒƓƶ˸ǃå ïāí ý˦ơ Ɨƪåïí íå˗Ƶã
 ̇ ˸ǃå˗Ƶå˦ǀǃå ñƓƪá ǏǄƵ ˙˻ǒƓƶ˸ǃƓȺ Ɨˠ ƙ ˯ǃå ˔˴ơ å˘ǋā þƓƵ Ɨ˭˻ǌǃå ú̇ ˟ ˥ǆ ǉ̇ ˵ǈ ˤƙ ɏ˘ǃå ˙ɂ̇ ǀ2003  ɏ˘ǃåā

 þƓƵ ñ̇ ƺǈ˦ḧǃå íƓƵá Ɠ˸Ḫ ÜɍíƓ ˸ǃå ñƓƪá ǏǄƵ ç̊ ḧƙ̇ ˸ǃå ˙˻ǒƓƶ˸ǃå ˤƵí2007  ɍíƓ ˸ǃå ñƓƪá ǏǄƵ ˙˻ǒƓƶ˸Ǆǃ Ǌ˸Ƶí
ǑǃƓ˸ǃå ˙ɂ̇ ǀ˯ǃå ǑƼ ˗˻ǀƶ˯ǃå ˞ ʽ˳˯ǃ208. 

å ñƓƪá ǏǄƵ ˙˻ǒƓƶ˸ǃå Ɇˡ ǑƽƼ Ü˥˻ǄƤ˗˸ǃå ǚḪ ǑƼ ëƓɁïǕå ǑƼ ˔Ƶǚ˯ǃƓȺ çïåíǗå þ˦ǀƙ çïåíã ˤ˯ǒ ˗Ƶå˦ǀǃ
 Ɠǆá ÜèƓ Ǆ˸ƶǃå ƗǄɜ ˀ ýǚƤ ˥ǆ ëƓɁïǕåɍíƓ ˸ǃå ñƓƪá ǏǄƵ ˙˻ǒƓƶ˸ǃå Ɇˡ ǑƼ  Ɨǈā˙˸ǃå ˙ˮƵ ëƓɁïǕå çïåíã ˤ˯˻Ƽ

Ǒ˹ǌ˸ǃå ˤɜ˲ǃåā ƗơƓ˯˸ǃå209. 

2˗˹ǐƑƴ˶ǁä Ǐƺ ǏˬƨƑ˰˶ǁä ˗ǐ˕ƾ˭ǁäĀ îƑ ˭ƢǕä ɄƏä˕Ɠ ɄƢ˕Ǆ . 

Ɨ˴ƪ˓˸ǃå çïåíã Ɇƺ˯˴ƙ ˗ƿ Ɨǈā˙ǆ  Ɠǋ̇ ɂïƓǀƙ Ɇ˻˸˱˯ǃ Ɨ ƪƓ˲˸ǃå ˙˻ǒƓƶǆƗ ǃƓ˸ǃå210 Ü ÿ˦ḧƙ ̠ƿ Ǌǈá Ǒ˹ƶȻ å̆ǋ
 ˥ɜ˸Ȼ ƗơƓ˯ǆā Ɨǃ˦ˮǀǆ Ɨ ˮƪƓ˲ǆ ƗƪƓ ƪ ˥ǆ ˙˰ǂá üƓ˹ǋã ǏǄƵ ƗƽǄ˯˳ǆ ïƓƛá Ǐǃã ɏí˓ǒ ˖˻˲Ⱥ Ɠǌǀ ˮˠƙā ƓǋïƓ ˯Ƥ

ǑǃƓ˸ǃå ˚Ḫ̇ ˸ǃåā Ɨ˱ ˯˹ǃå211  çïåíǘǃ ˥ɜ˸Ȼ Ǒ˯ǃå ˔˻ǃƓƪǕå ˥ǆ ˗ǒ˗ƶǃå üƓ˹ǋāãƓǌǃǚƺ˯ƪ  ƗƪƓ˲˸ǃå ̇˻ǒƓƶǆ ɖ˻ˮˠ˯ǃ ƓĄǀƼā
) Ɨ ǃā˗ǃåIAS/IFRSƪïƓ˸˸ǃ (ëƓɁïǕƓȺ ˔Ƶǚ˯ǃå ƗÜ  ā˥ǆ ˗˱ǈ ǑˮƪƓ˲˸ǃå ïƓ ˯ƤǗå ɆƑå˗ƕ ˤǋá :ǑǄǒ Ɠǆ 

 ƴưāǑǃā˗ǃå ǑˮƪƓ˲˸ǃå ïƓ ʹ˸ǃå IAS 1)( "Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃå ô̇ Ƶ ˤƑå˦ǀǃå Ɨ ʸ˦ǈ ˥˻˴˲ƙā ƴƼï Ɇƞá ˥ǆ "
 Ɨ ǃā˗ǃå ˙˻ǒƓƶ˸ǃå ɖˮˠƙ Ǒ˯ǃå èƓ˴ƪ˓˸ǃå ƴ ˸˱ǃ çï˦˵˹˸ǃå Ɨ ǃƓ˸ǃå(IAS/IFRS) ÿƓ˸ư Ǒ˴ Ƒ̇ ǃå ǊƼ˗ǋ ÿƓḪ Ü

                                                 
206- Lin S., Riccardi W. and Wang C., Does accounting quality change following a switch from US GAAP to IFRS? 

Evidence from Germany, Journal of Accounting and Public Policy, (6) 31, (2012): 641ï657. 
207- Charlotte Disle ET Christine Noël, lbid. 

208-  ˥˻˴˲˯ǃ ɍíƓ ˸ǃå ɆƕƓǀǆ ˗Ƶå˦ ǀǃå ǏǄƵ Ɨ˸ƑƓǀǃå Ɨ ˮƪƓ˲˸ǃå ˙˻ǒƓƶ˸ǃå Ɨ ǄƵƓƼ ɖ˻ǀ˲˯ǃ Ɨ˸ǂƓ˲ǃå Ɇǆå˦ ƶǃå ÜæƓǋ˦ ǃå ˗ˮƵ ˗˸˲ǆ ɆƑåā
 ƝǄ˳ǃå ýā̠ǃ ÿāƓƶ˯ǃå ̨Ǆ˱ǆ ýāí èƓƶǆƓ˱Ⱥ ÜýƓ˸ƵǕå çïåíã èƓǄḧǃ ýāǕå ̇˸ ƙ˓˸ǃå Ü"Ɨʿ ˮɣƙ Ɨƪåïí" ƗˮƪƓ˲˸ǃå èƓǆ˦Ǆƶ˸ǃå çí˦ƞ

 ÜƗ Ɂ̇ ƶǃå)2014(. 
209- Christian Hoarau, Robert Teller, ifrs : les normes Comptables du nouvel Ordre économique global?, Comptabilité 

- Contrôle ï Audit, Tome 13, (2007) : 9.  
210 - Arthur Levitt, « the importance of high quality accounting standards », accounting horizons, vol 12,  N 01, 

(1998): 2. 

211-  ÜƗ˸ǃƓƶǃå ƗǃƓ˸ǃå ƗǆðǕåā èƓḪ̇˵ ǃå Ɨ˸Ḫ˦ơ ÜíƓ˸ơ ýƓƶǃå ̠ˮƵ ûïƓ˟) ÜƗ ʹǆƓ˱ǃå ïå˗ǃå2009( Ü95. 
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 Ɨ ǈƓɜǆãǆ èåïāí ǑƼ Ɨ˴ƪ˓˸ǃå ˛ƽ˹ǃ ƗǄƛƓ˸ǆ ˤƑå˦ƿ ƴǆ ƗǈïƓǀ˸ǃåǄƕƓƿā ƗǄƛƓ˸ǆ ˤƑå˦ƿ ƴǆ āá ÜƗƽǄ˯˳ ˤƑå˦ƿ ƴǆ ƗǈïƓǀ˸Ǆǃ Ɨ
 .Ɏ̇Ƥá èƓ˴ƪ˓ ǃ˸ ̠ƿā ô ƶ̇ǃå Ɨɂ̇ơ ü̇ǒ˯ Ɠ˸ǆ ƗǃƓ˸ǃå ʕƑå˦ǀǃå íå̠ƵǗ Ąåí̠˲ǆ ǚɜƬ ïƓ́ ǃ˸å ô ƽ̇Ȼ Ǚ ƴƿå˦ǃå ǑƼ

 Ơ˸˴Ȼ ɏ̠ƶǆ Ɇˮĉƿ ˥ǆ Ɠǋðå̇ƕã íå̇˸ǃå èƓǆ˦Ǆƶ˸ǃå ˦˲ǈ ɍïƓǀǃå Ǌƞ˦˯ƕÜˤƑå˦ǀǃå Ǘå ˥ǆ ï˗ƿ ɖ˻ǀ˲˯ǃāǗå ǑƼ ûƓ˴ƙ ýƓ˶ƙ
 èƓƪïƓ˸ǆ ˔˹˱ƙā ǑǃƓ˸ǃå˔Ƶǚ˯ǃå ëƓɁïǕƓȺƓǌǀˮɣ ƙ ʕs ˹˯ǃ ɊȺå˦ư ƴưā ɏïā̇˷ ǃå ˥ǆ ÿ˦ɜƪ Ü212. ˔Ǆˠ˯ǒ Ɠ˸ǂ 

ƶ˸ǃå å˗ƵƓǆ ûƓǀ˲˯ƪǗå ñƓƪá ÷Ɠ ƙƎȺ Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃå ô̇ Ƶ ïƓ ʹ˸ǃå å˘ǋƗȻ˗ǀ˹ǃå èƓǀƼ˗˯ǃå Ɨ˸ƑƓǀȺ ƗƮƓ˳ǃå èƓǆ˦Ǆ213Ü 
 Ǐǃã Ɨ ǃƓ˲ǃå ç̇ ˯ƽǃå ˥ǆ í˦˹ˮǃå ˃ ˹˶ƙā ˤƑå˦ǀǃå ô̇ Ƶ Ɨǀɂ̇ ˟ ǏǄƵ èƓ ˰ǃå ô̇ Ƽ ÷Ɠ ƙã ǏǄƵ ïƓ ʹ˸ǃå ˖ơ ˣǃ˘ǂ
 çƓƵå̇ ǆ ƴǆ ˙˻˻ƺ˯ǃå ˥ɜ˸Ȼ ǑǃƓ˯ǃƓɁā Ɨ ǃƓ˸ǃå ˤƑå˦ǀǄǃ Ɇ˷Ƽá ô̇ Ƶ Ǐǃã ɏí˓˻ƪ ˙˻ƺ˯ǃå ÿƓḪ åîã Ǚã ÜƓǌ˻Ǆƙ Ǒ˯ǃå ç̇ ˯ƽǃå

 ǑˮƪƓ˲˸ǃå ïƓ ʹ˸ǃå Ɨ ǈƓ˸ƛ ˤƿï Ǒǃā˗ǃå)IAS8(214. 

ǃā˗ǃå ǑˮƪƓ˲˸ǃå ïƓ ʹ˸ǃå Ǒ(IAS 2) " ÿā̊˳ ǃ˸å"  ̠ǒ̠˲ ƕ˯ Ǐ˹ƶĈƙ Ǒ˯ǃå Ɨǃā̠ǃå ƗˮƪƓ˲˸ǃå ̇˻ǒƓƶ˸ǃå ̠ơá ˦ǋ
˱ǃƓƶǆ Ɨ ʽ ǂǊ˯ ˸ ˻ǀƙāǊ  ǑƼˤƑå˦ǀǃå Ɨ ǃƓ˸ǃåÜ íå˦ǆ ÿā̊˳ ǃ˸å Ɇ˸ Ȼ˵  þ˗˳˯˴ƙ þðå˦ǃā ˤȻ˗ǀƙ āá êƓ˯ǈǗå Ɨ Ǆ˸Ƶ ǑƼ
ÜèƓǆ˗Ƥ ˘˻ƽ˹˯ǃå ˕˲ƙ ýƓ˸ƵǕå Ü ú˗ǌǃå .ƴ ˮǄǃ ç̊ ǋƓ˱ǃå ƴƑƓ˷ ǃåǑ˴ Ƒ̇ ǃå  Ɨǀ ʾí èƓǌ˻ƞ˦ƙ ˙˻Ƽ˦ƙ ˦ǋ ïƓ ʹ˸Ǆǃ

 Ǒǀʿ˲ ǃå ǑǃƓ˸ǃå ßåíǕå ̨ɜƶƙ Ɨƿ˦ƛ˦ǆ ƗǃƓǆ èƓǆ˦Ǆƶǆ ʕȻ̠ǀƙ ˥˸ Ȼ˷ Ɠ˸Ⱥ ÿā̊˳ ǃ˸å ˥Ƶ ƗƪƓ˲˸Ǆǃ ˤƹïā .èƓ˴ƪ˓˸Ǆǃ
˯˹ǃƓȺ ˔Ƶǚ˯ǃå ǑƼ èƓ˴ƪ˓˸ǃå ƓǌǄƺ˯˴ƙ ÿá ˥ɜ˸Ȼ Ʉƶư ɉƓǀǈ üƓ˹ǋ ÿá Ǚã ïƓ ʹ˸ǃå èƓ˸ Ǆƶƙ Ɇ˻˶ƽƙā ë˦ ưā ƝƑƓ

 ÜƗ ǃƓ˸ǃåā Ɨ ˮƪƓ˲˸ǃå ˖˻˲Ⱥ Ɨ ˮƪƓ˲˸ǃå Ɨ˱ǃƓƶ˸ǃå˔˴ơ ǃå å˘ǋǗå ɆƑå˗ƕ ˥ǆ ˙˻ˮḪ ï˗ƿ ü̇ ˯ƙ ïƓ ʹ˸ û̇  ˟ǑƼ ïƓ˯Ƥ
 ÿā̊˳ ǃ˸å ʕǀ˻ƙȺ Üþå˗˳˯ƪƓ  ĄǙāá ïíƓƮ ĄǙāá íïå˦ǃå Ɨǀɂ̇˟ Ɠǆã) FIFO( Ơƞ̇ ˸ǃå Ɋƪ˦˯˸ǃå āá  ÿā̊˳ ǃ˸å ʕǀ˻˯ǃ215  å˘ǋ

 ƗƽǄḧƙ ǏǄƵ ˙ƛ˓ǒ ˗ƿèƓƶ ˮ˸ǃå  ç̠˸ǃå ̇Ƥà ÿā̊˳ ǃ˸å ƗƽǄḧƙā ǑƼƓƮāƠɁ̇ ǃå  ǑƼ ƗƮƓƤèǙƓơ  ÜïƓƶƪǕå ÷Ɠƽƙïã
Ǐ˹ƶ˸Ⱥ  ˙ǌˢȻãþå˗˳˯ƪ Ɨǀɂ̇ ˟ FIFO þå̠˳ ƪ˯ƓȺ ƗǈïƓǀǆ ǏǄƵá ƓĄơƓɁïá Ɨǀɂ̇ ˟ Ơƞ̇ ˸ǃå Ɋƪ˦˯˸ǃå Ɨ ˸˳˷ƙ Ɨ˭˻ƕ ǑƼ. 

 ˤƿï Ǒǃā˗ǃå Ɨ ƪƓ˲˸ǃå ïƓ ʹǆ Ɇ˰˸Ȼ)8IAS ( ƺ˯ǃåā ÜƗ ˮƪƓ˲˸ǃå èƓƪƓ ˴ǃå"˻"Ɨ ˮƪƓ˲˸ǃå èå̇ ǒ˗ǀ˯ǃå ǑƼ èå̇ 
.Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃå íå˗Ƶã ǑƼ Ɨ ʾ˦ƛ˦˸ǃåā Ɨ ʼƓƽ˵ǃå ˥˸˷ƙ Ǒ˯ǃå Ɨ ƪƓƪǕå èƓǈ˦ɜ˸ǃå ˗ơá ǃ Ɨ ˴˹ǃƓȺ èƓƪƓ ˴ǃå ˙˻˻ƺ˯

 Ɨ ˮƪƓ˲˸ǃå Ɇ˰˸Ȼ˥˻˯ǃƓơ216: 

-  Ɠǆ˗˹Ƶ ˔Ǆˠ˯ǒ ɖ˻ˮˠƙˣǃî ǑǃƓ˸ǃå ˙ɂ̇ ǀ˯Ǆǃ Ǒǃāí ïƓ ʹǆ  ÜƗ ǆå̊ ǃǗå Ɨ ˮƪƓ˲˸ǃå èå̇ ˻ƺ˯ǃå Ɇ˰˸ƙ Ǒǋā Ɇ˰ǆ
 ã˥˻˴ ˲˯ǃ ǑǃƓ˸ǃå øǚƕǘǃ ç̠ǒ̠ƞ û̇  ˟íƓ˸˯Ƶ Ɨ ʼƓƽ˵ǃåÝ 

                                                 
212- Leuz, C., Nanda, D., and Wysocki, P. D,. Earnings management and investor protection: an international 

comparison, Journal of financial economics, (3) 69, (2003): 505ï527. 

213-  ç̇ ǀƽǃå27 Ǒǃā˗ǃå Ɨ ƪƓ˲˸ǃå ïƓ ʹǆ ÜIAS (1) . 

214-  ç̇ ǀƽǃå45 Ǒǃā˗ǃå Ɨ ƪƓ˲˸ǃå ïƓ ʹǆ ÜIAS (1) . 
215-  ç̇ ǀƽǃå25 ǑˮƪƓ˲˸ǃå ïƓ ʹ˸ǃå ˥ǆ  Ǒǃā˗ǃå)IAS 2( . 
216-  ̇ ǀƽǃåç 14 Ǒǃā˗ǃå ǑˮƪƓ˲˸ǃå ïƓ ʹ˸ǃå Ü)IAS 8(. 
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-  Ɨ ʾ˦ƛ˦ǆ ˙˰ǂá Ɨ ǃƓǆ ˤƑå˦ƿ ˙˻˻ƺƙ ˥Ƶ Ɲ˯˹ǒ Ɠǆ˗˹Ƶ ÜƗɂïƓ ˯ƤǗå Ɨ ˮƪƓ˲˸ǃå èå̇ ˻ƺ˯ǃå Ǒǋā Ɨ˸Ƒǚǆā ú˗ǌǒ
˥˻ǆ˗˳˯˴˸Ǆǃ ûíá èƓǆ˦Ǆƶǆ ˙˻Ƽ˦ƙā ǑǃƓ˸ǃå ëƓ˶ƼǗå çí˦ƞ ˥˻˴˲ƙ Ǐǃã ˣǃî. 

ɖƼā å˘ǋ ǃåƗ̓Ɠƽ˵ǃå ɖ˻ǀ˲˯ǃ ĄƓƪƓƪá ĄƓ˟̇Ƭ ƗˮƪƓ˲˸ǃå èå̇˻˻ƺ˯ǃå ˥Ƶ ëƓ˶ƼǗå ̠ƶĈȻ ïƓ́˸ ˖˻˲Ⱥ  ˔Ǆˠ˯ǒ
ƺ˯ǃå Ǐǃã ˕ƶƼí Ǒ˯ǃå æƓ ƪǕå ˥Ƶ ëƓ˶ƼǗå .Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃå ǏǄƵ ǉ̇ ƛáā ˙˻˻ ˤƹ̇ ǃƓȺǆ˥ ˣǃî  Ɨ ƪƓ˲˸ǃå ïƓ ʹǆ ˙Ƽ˦ǒ

) Ǒǃā˗ǃåIAS8 ĄåïƓ˟ã (ƗˮƪƓ˲˸ǃå èƓƪƓ˴ǃå çïåíǗ ĄƓǈ̇ǆ.  ʕɜ˲ǃå þå̠˳ ƪ˯Ǘ çïåíǘǃ ĄǙƓ˱ǆ ü̇ǒ˯ Ǌƙåî ̞ƿ˦ǃå ǑƼ
Ǒ˶˳˵ǃå217. 

 Ǒǃā˗ǃå ǑˮƪƓ˲˸ǃå ïƓ ʹ˸ǃå(IAS 12)  ƗǀǄƶ˯˸ǃå Ɨ Ǆˮǀ˯˴˸ǃå ƸǃƓ ˸ǃå ƓǌǈƋȺ ú̇ ƶƙ Ǒǋā ƗǄƞ˓˸ǃå Ɨ ɂ̇ ˷ǃå
 Ɨ ǃƓ˲ǃå ç̇ ˯ƽǃƓȺ Ɨ ɂ̇ ˷ǃå ǉ˘ǋ ÿƎƼ Ǌ ǄƵā Ɨ˱ ˯ǈ Ɨ ɂ̇ ˷ǃå ˥ǆ ÷˦ ˹ǃå å˘ǋ Ɲ˯˹ǒ Ǐ˹ƶ˸Ⱥ ÜïƓ ˯ƵǗå ǑƼ ˕˻ƿ˦˯ǃå ˘ƤƋƙ

ƠɁ̇ǃåā ǑˮƪƓ˲˸ǃå ƠɁ̇ǃå ˥˻ƕ ûā̇ƽǄǃ (Ɨ ɂ̇ ˷Ǆǃ ƴưƓ˳ǃå ƠɁ̇ ǃå) Ǒˮɂ̇ ˷ǃå ǃ˷å ˥ǆ ɆƤ̠ǃå ̝Ƒå̇ư ÿ˦ḧ˯ƙ ǊǄƵā ˔Ƒå̇
 Ɨ˱ ˯ǈ Ɇˮǀ˯˴˸ǃå ǑƼ Ɨ ˮɂ̇ ư ïƓƛà Ɠǌǃ ÿǕ ç̇ ˻ƤǕå ǉ˘ǋ ǏǄƵ ïƓ ʹ˸ǃå å˘ǋ ˚Ḫ̇ ǒ .ƗǄƞ˓˸ǃå ˔Ƒå̇ ˷ǃåā Ɨǀ˲˯˴˸ǃå

 .Ɨ ǃƓ˯ǃå Ɨ ǃƓ˸ǃå ç̇ ˯ƽǃå ǏǄƵ ƓǌƪƓɜƶǈã èƓƪåï˗ǃå ˞ƶȺ ˙˻˵ƙá Ɇ˻Ǆǀƙ ú˗ǌƕ Ɨ ˮɂ̇ ˷ǃå èå̇ ƺ˰ǃå þ˗˳˯˴ƙ èƓ˴ƪ˓˸ǃå ÿ
˸ǃå ƓǌơƓɁïá çíƓɂð ƴǆ Ǌƙåî ˕ƿ˦ǃå ǑƼ Ɨ ˮɂ̇ ˷ǃå ƓǌơƓɁïá Ɨ ɂ̇ ˷ǃå ÷Ɠƽƙïã Ǐǃã ɏí˓ǒ ü˦Ǆ˴ǃå å˘ǋ ÿá ˙˻ƹ ÜƗ ˮƪƓ˲
 ƗȺƓ˰˸Ⱥ Ɨ ˮɂ̇ ˷ǃå çïåíǗå Ɠǌƶǆ ɆǆƓƶ˯ƙ Ǒ˯ǃåā ƗǄƞ˓˸ǃåƗ ˮƪƓ˲˸ǃå ëƓɁïǕå çïåíã ˥Ƶ ˙Ƭ˓ǆ  ƓǌǆƓ ʾ ˕ƿ˦ǃå ˛ƽǈ ǑƼā

Ǒˮɂ̇ ˷ǃå æ̇ ǌ˯ǃƓȺ218 . Ɠ˸ḪèïƓƬá ˞ƶȺ  èƓƪåï˗ǃåɖ˻ˮˠƙ ÿá Ǐǃã  å˘ǋ Ǌǃ ïƓ ʹ˸ǃå ˤƑå˦ǀǃå ǏǄƵ ˙ƬƓ ǆ ˙˻ƛƋƙ
Ɨ ǃƓ˸ǃå  Ɨ ˹ǆð ç̇ ˯Ƽ ˥ǆ ƠɁ̇ ǃå Ɇɂ˦˲ƙ ó̇ Ƽ ˙˻Ƽ˦ƙ ƓǌǈƋƬ ˥ǆ ïƓ ʹ˸ǃå ˔˴ơ ƗǄƞ˓˸ǃå Ɨ ɂ̇ ˷ǃå èǚǆƓƶǆ ÿá ˖˻˲Ⱥ

Ǒˮɂ̇˷ ǃå Ɋɣ ˳˯ǃå èƓ˱ƙå̇˯ƪã ˞ ƶȺ ̠˻˴˱ƙ ƗǈƓɜǆã ǊǄƵā Ɏ̇Ƥá Ǐǃã219 èƓ˴ƪ˓ ǃ˸å ˥ǆ ̇˻ ḧ˰ǃå üƓ˹ǋ ĄƓ˷Ȼá .
ëƓɁïǕå çïåíã Ǐǃã Ɇ˻˸ƙ Ɨ˭ƬƓ˹ǃå ûå˦ƪǕå èåî Ɨ ǆƓ˹ǃå ýā˗ǃå ǑƼ220ǉƓ˱ƙǗå ǑƼ ǃå ßƓyǕå ÷ƓƽƙïǗ ĄƓ˹˱ƙ Ǒ˟˦ˮǌ

˯˴˸ǃå ˣǃî ǑƼ Ɨǆ˗˳˯˴ǆ Ɨ ˮɂ̇ ˷ǃåƗɂïƓ˱ǃå ƗɂïƓ ˯ƤǗå èƓǀ˲  Ɏ˗ǃ èƓƪïƓ˸˸ǃå ǉ˘ǋ ç˗ơ ˞ƽ˳˹ƙ ÿá ˥ɜ˸ɂā
 ˤƙ åîã āá ÜçïåíǗå ˛Ǆ˱ǆ ǑƼ ƗǃƓƶƼ ɖ˻ƿ˗ƙ Ɨ˹˱ǃ í˦ƞā āá ƗǆƓƶǃå Ɨ ḧǄ˸ǃå Ɨ ˴ǈ Ɠǌǒ˗ǃ ˕ƶƽƙïã Ɠ˸ǄḪ èƓ˴ƪ˓˸ǃå

ȺƓƿ̇ ǃå ú̇ ˟ ˥ǆ ç˗˸˯ƶǆ ˙ɂïƓǀƙ ˥Ƶ ëƓ˶ƼǗåƗ ˹˻Ʈ Ɨƪåïí ǑƼ Ɠ˸Ḫ .Ɨ ǄƤå˗ǃå Ɨ221  èƓǈƓ ƕ þå˗˳˯ƪƎȺ ˕ǆƓƿ
ƛ˻Ƌƙ Ɏ̠ǆ ïƓ˯Ƥã ú̠ǌƕ èƓǀ˲˯˴˸ǃå ýǚƤ ˥ǆ ëƓɁïǕå Ɏ˦˯˴ǆ ˥Ƶ ýǙ̠ƪ˯Ǘå ̇Ƭ˓ǆ ǑƼ ƗǄ˰˸ǆ ƓǌƙƓ˴ƪ˓ ǃ˸ ǉ̇

ƗǄƞ˓˸ǃå ˔Ƒå̇ ˷ǃå ˙ƮƓ˹Ƶ ïå˗ǀ˸Ⱥ  ý˦ƮǕå Ɠǌ˹ǆ ĄƓơā̇ɣ ǆ ƗǄƞ˓˸ǃå Ɨˮɂ̇˷ ǃå èƓǆå̊˯ǃǗå ƝƙƓǈ ˥Ƶ çïƓy ˦ǋā
                                                 

217-  ç̇ ǀƽǃå10 Ü Ǒǃā˗ǃå ǑˮƪƓ˲˸ǃå ïƓ ʹ˸ǃå)IAS 8(. 
218- Kourdoumpalou S and T. Karagiorgos, Extent of Corporate Tax Evasion When Taxable Earnings and Accounting 

Earnings Coincide, Managerial Auditing Journal, Vol. 27, No. 3, (2012: 228-250. 

219-  ˤƿï Ǒǃā˗ǃå ǑˮƪƓ˲˸ǃå ïƓ ʹ˸ǃå ß˦ư ǑƼ Ǒˮɂ̇ ˷ǃå Ɋ ˠ˳˯ǃå Üï˦˶˹ǆ çïƓ˸Ƶ ˥Ɂā ǑǄƵ ƗȺǚƞ12 Ɨ˸ǃƓƿ ƗƶǆƓƞ èƓ ǃ˦ơ Ü
 í˗ƶǃå ÜƗ ǈƓ˴ǈǗåā Ɨ ʸƓ˸˯ƞǗå þ˦ǄƶǄǃ25 ˙ˮ˸˴Ȼí) Ü2018 :(77-94. 

220 - Lin Bing-Xian, Rui Lu and Ting Zhang, Tax-Induced Earnings Management in Emerging Markets: Evidence 

from China, Journal of the American Taxation Association, Vol 34, No 2, (2012): 19ï44. 
221- Wang Ying, Scott Butterfield  and Michael Campbell, Deferred Tax Items as Earnings Management Indicators, 

International Management Review, Vol. 12, No. 2, ( 2016): 37-42,74-75. 
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˷ǃåƗǄƞ˓˸ǃå Ɨ ˮɂ̇ ý˦ƮǕå ǑǃƓ˸ƞã ǏǄƵ  ɆƞǕå ƗǄɂ˦˟ ý˦ƮǕå Ɨ ˴ǈ ÷Ɠƽƙïã ˥˻ƕ ƗȻí̇ ˟ ƗƿǚƵ í˦ƞā ˥˻ˮƙā
 ̇ƑƓ˴˳ ǃå Ɠǆá Üüǚ˯ǋǗå æƓ˴˲ Ⱥ ɖǄƶ˯˸ǃå ̞ƿ˓˸ǃå û̇ƽǃå ̝ˮ˴Ⱥ ƗǄƞ˓˸ǃå Ɨɂ̇˷ ǃå ̇ƮƓ˹ƶǃå ̇Ƭ˓ǆ  ÷Ɠƽƙïã ˥Ɂ˻ā

Ɨɂ̇˷ ǃå ÷Ɠƽƙïã Ǐǃã ɏí˓ƙ ̟˻˲Ⱥ ƗǄƞ˓˸ǃå Ɨˮɂ̇˷ ǃå ̇ƮƓ˹ƶǃå ̇Ƭ˓ǆ ƴǆ ĄƓ˴ɜƵ Ɋƙ̇˯Ƽ ƗǄơ̇˸ǃå .ý˦Ʈá ƗǄƞ˓˸ǃå  
 ëƓɁïǖǃ ɏðƓǌ˯ǈǗå ̇ƛ˻Ƌ˯ǃå ˥ǆ ̠˲ ǃå ǑƼ Ɨǃā̠ǃå ƗˮƪƓ˲˸ǃå ̇ǒ˻Ɠƶ˸ǃå èƓǆƓǌƪã ˥ǆ ʕƹ̇ǃƓɁā ɖˮƪ Ɠǆ ûƓƪ ǑƼā
 ƗƪïƓ˸˸ǃ èǙƓ˱˸ǃå ˞ ƶȺ üƓ˹ǋ ýåðƓǆ Ǌǈá Ǚã ÜƗˮƪƓ˲˸ǃå û̇ ǃɣå ɆƑå̠ƕ ˥ƕ˻ ˥ǆ ïƓ˯ƤǗå ýǚƤ ˥ǆ ƗˮƪƓ˲˸ǃå

ýǚƤ ˥ǆ Ɨ ˮƪƓ˲˸ǃå èå̇ ǒ˗ǀ˯ǃå èåßå̇ ƞɀā þƓɜơǕå .Ɇˮǀ˯˴ ǃ˸å ǑƼ Ɨ˯ƿ˓˸ǃå ûā̇ƽǃå ñƓɜƶǈã ˥ǆ ̠ǂƋ˯ǃå Ɨƞïí ̇ǒ̠ǀƙ 

 ïƓ ʹ˸ǃå(IFRS 15)  "ßǚ˸ƶǃå ƴǆ í˦ǀƶǃå ˥ǆ èåíå̇ ǒǗå" ßƓƞ ˙˻ǒƓƶ˸ǃå ˥ǆ ˥ɂïƓ ʹǆ ǑƪƓƪá Ɇɜ˵Ⱥ ǑƺǄ˻ǃ
 Ɨ ǃā˗ǃå(IAS 11)  ïƓ ʹ˸ǃåā "ßƓ˵ǈǗå í˦ǀƵ"(IAS 18)  èƓƼǚ˯ƤǗå ˥ǆ ˝Ǆ˳˯ǃå ǏǄƵ ˗ƵƓ˴Ȼ Ɠǆ å˘ǋā "íå̇ ǒǗå"

 :˥˻˯ǀɂ̇ ˟ ǏǄƵ ßƓ˹ƕ íå̇ ǒǗƓȺ úå̇ ˯ƵǗå ǏǄƵ ïƓ ʹ˸ǃå å˘ǋ ˝˹ǒ ˖˻ơ ÜƗ ǃƓ˲ǃå èåíå̇ ǒǗƓȺ úå̇ ˯ƵǗå èåíƓƬïã ǑƼ
 Ɨ˹˻ƶǆ Ɨɣǀǈ ̠˹Ƶ íå̇ǒǗƓȺ úå̇˯ƵǗå Ɨǀɂ̇ɣȺ ÿ˦ḧƙ Ɨ˱ǃƓƶ˸ǃå āá Ü˥ǆ̊ǃå ˥ǆ ç̇˯Ƽ Ɏ̠ǆ ǏǄƵ íå̇ǒǗå Ɨ˱ǃƓƶǆ ̟˻˲Ⱥ

 ̊ ǃå ˥ǆ:ǑƼ Ɇ˰˸˯ƙ Ǒ˯ǃåā ǊƙƓ Ǆˠ˯ǆ ɖ˻ˮˠ˯ǃ èå˦ˠƤ ïƓ ʹ˸ǃå í˗ơ ˗ƿā .˥ǆ 

- ÝɆ˻˸ƶǃå ƴǆ ˗ǀƶǃå ˗ǒ˗˲ƙ 
- Ý˗ƿƓƶ˯ǃå èƓ˭Ƽ ˗ǒ˗˲ƙ 
-  ÝƗ Ǆˮǀ˯˴˸ǃå í˦ǀƶǃå ǏǄƵ ˗ƿƓƶ˯ǃå èƓ˭Ƽ ƴɂð˦ƙ 
- .˗ǀƶǃå ßåíá ç̇ ˯Ƽ ïå˗ǆ ǏǄƵ āá ˗ƿƓƶ˯ǃå ßåíá ˗˹Ƶ íå̇ ǒǗƓȺ úå̇ ˯ƵǗå 

 ïƓ ʹ˸ǃå Ơ ˯ǒ(IAS 16)  ÜƗ˯ƕƓ˰ǃå ý˦ƮǕå üǚ˯ǋǗ û̇ ǃɣå ˥ǆ ̠ǒ̠ƶǃå û̇ ǃɣå ǉ̆ǋ ̞ Ƶɣá ǑǃƓ˯ǃƓɁā
ɆƑå˗ƕ ˕ƕƓ˰ǃå Ɋ˴ǀǃå) ǑˮƪƓ˲ǆ ñƓ ʾÜ  ˗˹Ƶ ïƓ˯˳ƙ ÿá Ɨ˴ƪ˓˸Ǆǃ ëƓ˯ǒ Ɠ˸Ḫ Ü(êƓ˯ǈǗå èå˗ơāā ˝ƿƓ˹˯˸ǃå

.ˤ ˻ǀ˯ǃå çíƓƵã āá ƗƽǄḧ˯ǃå Ǒƞî˦˸ǈ ˥˻ƕ Ɠǆ ɖơǚǃå ñƓ ʿǃå 

 ˙˻ǒƓƶ˸ǃå(IAS20)  ā Ɨ ǆ˦ɜ˲ǃå Ơ˹˸ǃå(IAS23) ˃ ǃƓḧƙ  ā ôå̇ ˯ƿǗå(IAS32)  èåāíǕå ô̇ Ƶ
 ÜƗ ǃƓ˸ǃå(IFRS13)  û̇ ǃɣå Ɨ˱ǃƓƶǆ ǑƼ ïƓ˯Ƥǘǃ ƗˮƪƓ˲ǆ ɆƑå̠ƕ ç̠Ƶ ̞ Ḫ̇ƙ ÜƗǃíƓƶǃå Ɨ˸ ǃʿå ñƓʾ
Ɨ ˮƪƓ˲˸ǃå222. 

 

                                                 
222-  Ɨ ǃā˗ǃå ˙˻ǒƓƶ˸Ǆǃ Ǒǆå̊ ǃǗå ɖ˻ˮˠ˯ǃå ˙ƛá ÜèƓǀɂðï ˙ɜȺ ˦ƕ)IFRS(  Ɨ˸ǋƓ˴˸ǃå èƓḪ̇ ˵ǃå ƗǃƓơ Ɨƪåïí ëƓɁïǕå çïåíã èƓƪïƓ˸ǆ ǏǄƵ

 ƗǃƓ˸ǃå ûåïāǕå û˦ƪ ǑƼ ç̠˻ǀ˸ǃå(100FTSE) Üÿ˗˹ǃ ƗƮï˦ˮƕ  ÜƓ ʿɂ̇ Ƽã ýƓ˸Ƭ èƓȻíƓ˶˯ƿå ƗǄ˱ǆ16 í˗ƶǃå Ü22Ü )2020 ó :(
527-542. 



   :˔ǁƑˮǁä Ʉ˴ƻǁäǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå í˦˻ƿā ɏíƓ˶˯ƿǗå ˙˻˴ƽ˯ǃå ˥˻ƕ ǑǃƓ˸ǃå ßåíǕå 

104 
 

3ƕ ˴˱˳ǁä ƕ ˬƨƑ˰˶ǁä çä̠ ǐ˕ƾ˭ǁä ƕƴ ˬ˝ üǘƸ˭ƨâ ɄƢ˕Ǆ . 

ɖǀ˲˯Ǆǃ ƗǄƕƓǀǃå Ɨ˸ ʿǃå ǑƼƓƮ ˙ǒ˗ǀƙ ˥ɜ˸Ȼ  ïƓ ʹ˸ǃå ˔˴ơ)IAS 2(223  ǑƼ èƓ˴ƪ˓ ǃ˸å ƸǃƓĈƙ ̠ƿ ̟˻˲Ⱥ
ƙ ú˗ǌƕ Ɠǋ̇ ǒ˗ǀƙÜÿā̊˳ ǃ˸å Ɨ˸  ʾôƓƽ˳ǈã èƓ˶˶˳ ǆ Ɇ˻Ǆǀ  ˗˹Ƶ ˣǃîā ƗḪ̇ ˯˵˸ǃå ˃ ǃƓḧ˯ǃå ƴɂð˦ƙ ˣǃ˘Ḫ Ɇ˻˸˲ƙ

 ÿā̊˳ ǃ˸å ƗƽǄḧƙ ǏǄƵ ƗɂïåíǗåā ƗǆƓƶǃå ˃ ǃƓḧ˯ǃå224  ˖˻˲ȺèƓ˱˯˹˸ǃå ˥˻ƕ ˃ ǃƓḧ˯ǃå ǉ˘ǋ ƴɂð˦ƙ ǑƼ ˔Ƶǚ˯ǃå ˥ɜ˸Ȼ 
 ǑǃƓ˯ǃƓɁā ˙ƛ˓ǒˣǃî ƓƮā ÿā̊˳ ǃ˸å ƗƽǄḧƙ ǏǄƵƠɁ̇ ǃå ǑƼ ɆǆƓƶǃå ýƓ˸ǃå ñáï çïåíƎȺ ƗǀǄƶ˯˸ǃå èåïå̇ ǀǃå Ǐǃã ƗƼƓưǗƓȺ .

˳˸ǃå èƓɂ˦˯˴ǆ)Ü(ÿā̊˳ ǃ˸å ßå̇Ƭ Ü˥˲ ǃ˵å ̞ ƿ˻˦ƙ Üÿā̊ Ǌ ǄƵā  ǚḪ ǏǄƵ ˗˸˯ƶƙ ïƓ ˯ƤǗå Ɨ Ǆ˸Ƶ ɖ˻ˮˠƙ ÿá ˗˱ǈ
Ɨ˴ƪ˓ ǃ˸å Ɏ˦˯˴ǆ ǏǄƵ èǚǆƓƶ˸ǃå ɆɜƬ ̠ǒ̠˲ƙ ǑƼ ç̇˳ˮ ǃåā Ǒ˶ ˳˵ǃå ʕɜ˲ǃå ˥ǆ225. 

ƽĈƙ Ɨǆå̊ǃǗå èå̇˻˻ƺ˯ǃå ÿá ʕƹï èƓǌ˱ǃå Ɇˮƿ ˥ǆ ô̇˙˻ǒƓƶ˸Ǆǃ Ɨ˸ˢ˹˸ǃå  çïåíǘǃ ĄǙƓ˱ǆ ü̇ƙ˯ ǙāƓȺ Ü˔Ƶǚ˯ǃ
Ǘå èå̇ ˻˻ƺ˯ǃå ÿƎƼǗ ƗƮ̇Ƽ Ơ˯ǒ Ɠ˸ǆ çïåíǗå Ɨɣƪå˦ƕ ïå̠Ĉƙ ƗɂïƓ˯Ƥ ÿ˦ḧƙ ̠ƿ Ɨǀɂ̇ɣȺ Ǒ˶ ˳˵ǃå ʕɜ˲ǃå þå̠˳ ƪ˯

˔Ƶǚ˯ǃå āá ˚˻˲˯Ǆǃ Ɨư̇ Ƶ. 

ïƓ ʹ˸ǃå ˔ǄƮ ǑƼ ßƓƞ Ɨ ˮƪƓ˲˸ǃå èå̇ ǒ˗ǀ˯ǃå ý˦ơ Ɠǆá (IAS8)  ɏ˦ˠ˹ƙ Ǌǈá ǏǄƵ  ˤ˯ƙ þƓɜơá ˙ǒ˗ǀ˯ǃå Ɨ Ǆ˸Ƶ
ǒ̠ǀƙ ̝Ǆɣ˯ƙ ̠ƿ ýƓ˰˸ǃå Ɇ˻ˮƪ ǏǄƵ ÜƓǌƕ û˦ƛ˦ǆ ƗơƓ˯ǆ èƓǆ˦Ǆƶǆ ̇Ƥà ǏǄƵ ĄßƓ˹ƕƓǌ˻Ƽ ü˦ɜ˵ ǃ˸å ÿ˦ǒ̠ǃƓȺ :ɖǄƶ˯ƙ èå̇ 

ǃå þíƓǀƙ āáý˦Ʈǖǃ ƗǃíƓƶǃå Ɨ˸ ǃʿå āá ÿā̊˳ ˸ üǚ˯ǋǘǃ ƗǄƕƓǀǃå ý˦Ʈǖǃ ǑƞƓ˯ǈǗå ˙˸ƶǃå āá226 ̇Ƽ˦Ĉǒ ƴɣ ǃƓȺ å̆ǋ .
ëƓɁïǕå çïåíã èƓƪïƓ˸˸ǃ ǙƓ˱ǆ ˔ƶǄƙ ǑǃƓ˯ǃƓɁā ɖ˻ƿ˗˯ǃåā ƗȺƓƿ̇ ǃå Ǆǀƙ ǑƼ ĄƓɂ˦˻ơ Ąåïāí ǑƞïƓ˳ǃå˔Ƶǚ˯ǃå ó̇ Ƽ Ɇ˻ 

Ǘ çïåíǗå èǙāƓ˲ǆ Ʉ˵Ḫ Ǌƞ˦˸ǃå ɖ˻ƿ˗˯Ǆǃ ˥ɜ˸Ȼ ˖˻ơƗ˯ƿ˓ǆ ˔ƪƓɜǆ ɖ˻ǀ˲˯ǃ Ǒ˶˳˵ǃå ˤɜ˲ǃå þå˗˳˯ƪ  ˗ƿ Ɠ˸ǆ
ɏí˓ǒ  ĄƓ˸˯ơ  ˔Ƶǚ˯ǃå ǏǃãƗ ǃƓ˸ǃå ˤƑå˦ǀǃƓȺ. 

èïƓƬá ˞ƶȺ èƓƪåï˗ǃå Ǐǃã ÿá ïƓ ʹ˸ǃå Ǒǃā˗ǃå íå˗ƵǗ ˙ɂïƓǀ˯ǃå Ɨ ǃƓ˸ǃå ˤƿï (IFRS 15) ýāƓơ ô̇ Ƽ 
í˦˻ƿ ǏǄƵ ƗǃƋ˴ǆ ˤɜơ çïåíǗå Ɠǋ̇ ǒ˗ǀƙā Ǒ˶˳˵ǃå ˗˹Ƶ úå̇ ˯ƵǗå èåíå̇ ǒǗƓȺ ƓǌƪƓ ʾā ǑƼ ç̇ ˯ƽǃå ÜƗ ǃƓ˸ǃå ˣǃîā ˥ǆ 
ýǚƤ ƴ ƪ˦ƙ èƓ Ǆˠ˯ǆ ëƓ˶ƼǗå Ɇḧǃ ç˦ˠƤ ˥ǆ Ǌƙå˦ˠƤ  ĄƓǀȺƓƪ çï˦Ḫ̆˸ǃåÜ ˖˻˲Ⱥ ˥ɜ˸Ȼ ˤǌƼ Ɨƶ ˮ˟ ˣǄƙ èå̇ ǒ˗ǀ˯ǃå 
Ɠǋ̇ ˻ƛƋƙā ǏǄƵ Ɨ ˸ǋá ˤƑå˦ǀǃå Ɨ ǃƓ˸ǃå Ɠ˸ǆ ̠ƿ ɏí˓ǒ Ǐǃã ˗˲ǃå ˥ǆ èƓƪïƓ˸ǆ ˔Ƶǚ˯ǃå ÜëƓɁïǕƓȺ ˥ḧǃā ˛ ǃ ˗˲ǃå Ɠǌ˹ǆ 

                                                 
223-  ç̇ ǀƽǃå9  Ǒǃā˗ǃå ǑˮƪƓ˲˸ǃå ïƓ ʹ˸ǃå ˥ǆ)IAS 2( . 
224-  ç̇ ǀƽǃå23  Ǒǃā˗ǃå ǑˮƪƓ˲˸ǃå ïƓ ʹ˸ǃå ˥ǆ)IAS 2( . 

225- Paul M. Healy, James M.  Wahlen, A Review of The Earning Management Literature and its Implications for 

Standards Setting, Accounting Horizons, Volume 13, No 4, (1999): 368. 

226-  ç̇ ǀƽǃå32 Ü Ǒǃā˗ǃå ǑˮƪƓ˲˸ǃå ïƓ ʹ˸ǃå)IAS 8(. 
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Ɇɜ˵Ⱥ ƗǀȺƓ˴ǃå Ɨǃā̠ǃå ƗˮƪƓ˲˸ǃå ̇˻ǒƓƶ˸ǃƓȺ ĄƗǈïƓǀǆ ɆǆƓḪ227 ˔˴ơā .ǃå ˞ƶȺƪåï˗èƓ  èåíå̇ ǒǗƓȺ úå̇ ˯ƵǗå ïāí ÿå
 ˕ǄƮ˦ƙ ˖˻ơ èƓ˴ƪ˓˸ǃå ßåíá ý˦ơ Ɨ ǃƓ˸ǃå èƓǆ˦Ǆƶ˸ǃå ˙˻Ƽ˦ƙ ýǚƤ ˥ǆ ßåíǕå ˙ɂ̇ ǀƙ ǑƼƝƑƓ˯˹ǃå  ÿá Ǐǃã

 ïƓ ʹ˸ǃå ÿáā èƓ˴ƪ˓˸ǃå ˙ˮƵ ɄǄ˯˳ƙ ëƓɁïǕå èåïā˗ǃ ƗȻíƓ˶˯ƿǗå ˝ƑƓ˶˳ǃå(IFRS15)  Ɲǌǈ ĄƓǆƓ˸ƙ ƴ˯ǒ Ǚ
þ˦˶˳ǃåā ý˦ƮǕå228 Ɨƪåïí ˕˲ưāá ˗ƿā .)ioiuIonica Onc(  ƗƪƓ˲˸ǃå ɆǂƓ˵ǆ ˞ ƶǃ Ąǚơ þ̠ƿ ïƓ́ ǃ˸å ÿá

 ǑƼ Ɨǆ˗˳ǃå āá ƗƶǄ˴ǃå ǏǄƵ ç̇ ˠ ˴ǃå Ɨ˴ƪ˓˸ǃå Ɇǀ˹ƙ ˖˻ơ Ü÷ƓƞïǗå ɖơ ƴǆ ƴ ˮǃå ƗǄɜ˵ǆ Ɠǌ˹ǆā èåíå̇ ǒǗå ˥Ƶ
 Ǐǃã ˗ǀƶǃåɆ˻˸ƶǃå  ˤ˶Ƥ āá ÷˦ Ƽ˗˸ǃå ƸǄˮ˸ǃå þǚ˯ƪã ɆƕƓǀǆ Ɲ˯˹˸ǃå ˥Ƶ ǉƓưï þ˗Ƶ ˔ˮ˴Ⱥ ƓǌƵƓƞïã ɖơ Ǌ˲˹˸˯Ƽ

ã āá Ɨǀ˲˯˴˸ǃå ƸǃƓ ˸ǃå ƗƶǄƪ ɆƕƓǀǆ Ɠǌǆǚ˯ƪ Ɏ̇ƤáÜ  ˤƛ èåíå̇ ǒǗƓȺ ú̇ ˯ƶƙ Ɨ˴ƪ˓˸ǃå ÿá Ɠ˹ǋ ƗǄɜ˵˸ǃå ÿƎƼ ǑǃƓ˯ǃƓɁā
 ̇ǒ̠ǀƙ Ɨ˴ƪ˓ ǃ˸å ̞ƵƓɣ˯ƪã åîã ƗǃƓ˲ǃå ǉ̆ǋ ǑƼā íå̇ǒǗƓȺ úå̇˯ƵǗå ïƓ́ ǃ˸ ĄƓȻ̠˲ƙ ̇ˮ ƶ˯Ȼ Ɠǆ ˦ǋā ƴˮǃå Ɇ˻˸ƶǃå ǑƺǄǒ

 Ɨ ǃāǕå ƴ ˮǃå Ɨˠǀǈ ˗˹Ƶ èåíå̇ ǒǘǃ ƗǄǆƓḧǃå Ɨ˸ ʿǃƓȺ ú̇ ˯ƶƙ ƓǌǈƎƼ ǑǄˮǀ˯˴˸ǃå ˗ƑƓƶǃåɊǀƼÜ Ȼ ˤǃ åîã Ɠǆá ˥ɜ˸˸ǃå ˥ǆ ˥ɜ
 ǑƼ ƗǄɜ˵ǆ Ƌ˵˹ƙ Ɠ˹ǋā èåíå̇ ǒǗƓȺ úå̇ ˯ƵǗå Ɇˮƿ Ǒǌ˯˹ǒ ÿá ˔˱Ȼ ƗƵƓ˷ ǃå ÷Ɠƞïã ɖơ ÿƎƼ ǑǄˮǀ˯˴˸ǃå ˗ƑƓƶǃå ˙ǒ˗ǀƙ
 Ơ˯ƽȻ ÿá ǊǈƋƬ ˥ǆ ˣǃîā Ɨ˴ƪ˓˸ǃå èƓƶƿ˦ƙ ǏǄƵ ˗˸˯ƶȻ Ɠǆ å˘ǋā Ɨ Ǆˮǀ˯˴ǆ èå̇ ˯Ƽ Ǐǃã ǊǄ˻ƞƋƙ āá íå̇ ǒǗƓȺ úå̇ ˯ƵǗå

Ɨ ǃƓ˸ǃå èƓǈƓ ˮǃƓȺ ˔Ƶǚ˯Ǆǃ ýƓ˱˸ǃå229. 

ˠƵá Ɠ˸ǂǏ  ïƓ ʹ˸ǃå(IAS16) ˶˳˵ǃå ˤɜ˲ǃå ˥ǆ ˙˻ˮḪ ï˗ƿɆƮǖǃ ǑƞƓ˯ǈǗå ˙˸ƶǃå ˙ǒ˗ǀƙ ǑƼ Ǒ  ā ˙ǒ˗ǀƙ
 Ɨ˸ ʿǃåɆƮǖǃ ƗȻ˗ɂ̇ ˳˯ǃå. 
 
 
 
 
 
 
 

 

                                                 
227-  ïƓ ʹǆ ɖ˻ˮˠƙ ˥ǆ Ɨƶƿ˦˯˸ǃå ïƓƛǔǃ Ɨ Ǆ˻Ǆ˲ƙ Ɨƪåïí Ü˥˻˴ơ ˗˸ơá ˗˸˲ǆ Ɏ˦˯˲˸ǃå çí˦ƞ ǏǄƵ ßǚ˸ƶǃå ƴǆ í˦ǀƶǃå ˥ǆ íå̇ǒǗå

) Ü˖ǃƓ˰ǃå í˗ƶǃå ÜƗɂïƓ˱˯ǃåā Ɨ ǃƓ˸ǃå èƓƪåï˗ǃå ƗǄ˱ǆ Ü˥ɂ̇ ˸˰˯˴˸ǃå èåïå̇ ƿ ǏǄƵ ˣǃî ñƓɜƶǈɀā Ɨ ǃƓ˸ǃå ˤƑå˦ ǀǄǃ ǑƙƓǆ˦Ǆƶ˸ǃå2022 ó :(
432. 

228 - Wagenhofer Alfred, The role of revenue recognition in performance reporting, Accounting & Business Research, 

Vol 44, No 4,  (2014) : p349. 
229- Ionica Oncioiu, Alin-Eliodor TŁnase, Revenue from Contracts with Customers under IFRS 15: new perspectives 

on practice, EuroEconomica, Vol. 35, No 2,  (2016) : p 33. 
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ǏˬƨƑ˰˶ǁä ˒Ƴǘ˭ǁä Ʉ˟ Ǐƺ ǏǁƑ˶ǁä ÞäìǓä :˔ǁƑˮǁä ˔˰ ˶ǁä 
 Ɨƿǚƶǃå Ɇ˻Ǆ˲˯ƕ Ɨǆ˗ǀ˯˸ǃåā Ɨ ǆƓ˹ǃå ýā˗ǃå ǑƼ é˦˲ ǃåā èƓƪåï˗ǃå ˥ǆ ˗ǒ˗ƶǃå þƓ˸˯ǋã ç̇ ˻ƤǕå èå˦˹˴ǃå ǑƼ ˙˰ǂ
 ǏǄƵ ëƓɁïǖǃ ˙ƬƓ ˸ǃå ˙˻ƛƋ˯Ǆǃ ˙ˢ˹ǃƓȺ ˣǃîā èƓ˴ƪ˓˸ǃå ǑƼ ǑǃƓ˸ǃå ßåíǕåā ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå èƓǀ ˮˠƙ ˥˻ƕ

 æƓ˲Ʈá ˥ǆ ̠ǒ̠ƶǃå ǏǄƵ ̇ƛ˓Ĉǒ ǉïā̠ƕ ɏ̆ǃåā ǑǃƓ˸ǃå ßåíǕå.Ɨ˲Ǆ˶˸ǃå 

ÿá è˗ƞā èƓƪåïí üƓ˹ǋ ˚˻˲˯ǃå ǑƼ íå˗Ƶã  ā ˤƑå˦ǀǃå˙ɂïƓǀ˯ǃå Ɨ ǃƓ˸ǃå é˗˲Ȼ Ɠǆ˗˹Ƶ  ÿ˦ɜȻ üƓ˹ǋ þ˗Ƶ  í˦ƞā 
˚Ƽå˦ơ ƠǃƓ˶ǆ ƴǆ ɖƼå˦˯ƙ çïåíǗå Ü˥˻˸ǋƓ˴˸ǃåā ˗ƿā ɏí˓ǒ å˘ǋ Ǐǃã ƴƼí ˥ɂ̇ ǒ˗˸ǃå Ǐǃã ƗƪïƓ˸ǆ Ɨ ƪƓ˲˸ǃå çï˗ƿ ǏǄƵ 
˃ ḧ˯ǃå ƴǆ èå̇ ˻˻ƺƙ ÜëƓɁïǕå ˣǃ˘ǃ ʕƙ ãþå˗˳˯ƪ çïåíã èƓǀ˲˯˴˸ǃå å Ɨ ˮƪƓ˲˸ǃ˙s Ĉ˹ɂā Ɠǌ˻ǃã ǏǄƵ Ɠǌǈá ü˦Ǆƪ Ǒǈåā˗Ƶ 
˥ǆ ˔ǈƓƞ çïåíǗå230 ýǚƤ ˥ǆ ç˦ƞ̇ ˸ǃå èƓȻƓƺǃå ɖ˻ǀ˲˯ǃ ëƓɁïǕƓȺ ˔Ƶǚ˯ǃå çïåíã èƓ ˹ǀƙ þå˗˳˯ƪã ˥ɜ˸Ȼ Ɠǆ˦˸Ƶ .

ýāǕå :Ɨ ˴ Ƒ̇ ǃå Ɨƛǚ˰ǃå ˔˻ǃƓƪǕå  Ü(Ɨ ˮƪƓ˲˸ǃå èƓǀ˲˯˴˸ǃå çïåíã) Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃå ô̇ Ƶā íå˗Ƶã Ɨ Ǆ˸ƶȺ ǊˠɁï ˥ɜ˸Ȼ
 æ˦ǄƪǕåāǑǈƓ˰ǃå  ˖ǃƓ˰ǃå æ˦ǄƪǕå Ɠǆá Ü(Ɨ ʿ ʿ˲ǃå ëƓɁïǕå çïåíã) Ɇɂ˦˸˯ǃåā ïƓ˸˰˯ƪǗåā Ɇ˻ƺ˵˯ǃå èƓ Ǆ˸Ƶ ǏǄƵ þ˦ǀȻ

 Ɏ˦˯˴ǆ ǑƼ ʕɜ˲ǃ˯åā ƗǃƓ˸ǃå ʕƑå˦ǀǃå Ɏ˦˯˲ǆā ɆɜƬ ǏǄƵ ̇˻ƛƋ˯Ǆǃ ßåï̠˸ǃå Ɠǋ̆˳ ǒ˯ Ǒ˯ǃå èåïå̇ǀǃå ˥Ƶ ̇˻ ƶˮ˯ǃå ǑƼ Ɇ˰˸ ǒ˯
.(˜ƺǃå) Ɨ ˮƪƓ˲˸ǃå ƝƑƓ˯˹ǃå 

 :üĀǓä ˒ǂ˞˶ǁäçƑƾ˰˭˲˶ǁä æîäìâ ƕ ˬƨƑ˰˶ǁä 

Ǘå ñƓƪá Ɇ˱˴ƙ Ɨ ˮƪƓ˲ǆ Ɨ˱ǃƓƶǆ ˦ǋ ûƓǀ˲˯ƪèǚǆƓƶ˸ǃåā éå˗ơǕå  ˗˹Ƶ ˛ ǃā Ɠǌƛā˗ơ ˕ƿā ǑƼ Ɨ ǃƓ˸ǃå
ã ā ÜƓĄǄƶƼ ǊƶƼí āá ̠ǀ˹ǃå þǚ˯ƪɂ ˙ˮ˯ƶæ˦Ǆƪá  Ɨ ƪƓ˲˸ǃåʾƓǀ˲˯ƪǗåƗ  Ɇǒ˗ƕ ƗȺƓ˰˸Ⱥæ˦Ǆƪá ˥Ƶ ƗȻ˗ǀ˹ǃå Ɨ ƪƓ˲˸ǃå  Ǒǋā

Ɨǀɂ̇ ˠǃå  ĄƓƵ˦˻Ƭ ̇˰ǂǕåā Ɋ˴ȺǕåɀā Ąǆå̠˳ ƪ˯Ɠ  Ơưāá çï˦Ʈ ǏǄƵ ý˦˶˲ǃå Ɠǌƶ ˸ƞ ˗ɂ̇ ƙ ˖˻ơ ÜèƓ˴ƪ˓˸ǃå Ɇˮƿ ˥ǆ
 ýǚƤ ƓǌƑåíá èå̇ Ƭ˓˸ǃ Ɨƿí ˙˰ǂáāç˗ǆ .çí˗˲ǆ Ɨ ˹ǆð  ƸǃƓȺ ÷˦ ư˦ǆ ǑǌƼ ûƓǀ˲˯ƪǗå ñƓƪá ǏǄƵ ëƓɁïǕå çïåíã Ɠǆá

 æ˦Ǆƪá ǏǄƵ Ɨ˸ƑƓǀǃå ƗˮƪƓ˲˸ǃå ëƓɁïǕƓȺ ̝Ƶǚ˯ǃå ǏǄƵ ɏ˦ˠ˹ǒ ǉïƓ˯ƵƎȺ ƗƪƓ˲˸ǃå ýƓ˱ǆ ǑƼ ý̠˱ Ǆǃ ̇˻ ǆ˰ā Ɨ˸ǋǕå
ǆ èƓƕíǕå ǑƼ ĄƓsơ ̇˰ǂǕå ̇ˮ ƶ˯ƙ èƓǀ˲˯˴˸ǃå çïåíã ̞ǃāƓ˹ƙ Ǒ˯ǃå èƓƪåï̠ǃå ÿá ý˦ǀǃå Ɠ˹˹ɜ˸Ȼ .ûƓǀ˲˯ƪǗå ƗƪƓ˲

 ĄƓǆ˦˸Ƶ Ɨǃ˦ˮǀ˸ǃå ƗˮƪƓ˲˸ǃå ɍíƓ˸Ǆǃ ƗǄ˸˲˯ ǃ˸å Ɨɂ̇ǒ̠ǀ˯ǃå ƗɣǄ˴ǃå ýǚƺ˯ƪã ˥˸˷ ƙ˯ ƓǌǈǕ ƗˮƪƓ˲˸ǃå)GAAP( 
Ɨ˴ƪ˓˸Ǆǃ ǑǄƶƽǃå ɏíƓ˶˯ƿǗå ßåíǕå ˛ɜƶƙ Ǚ Ɨɂïåíã úå˗ǋá Ɨǆ˗˳ǃ Ɨ ˮƪƓ˲˸ǃå èåïƓ ˳ǃå ˃ ˡ˦ƙā231 ÿá ˗˱ǈ .

 ˙˻˵ƙ Ǒ˯ǃå Ǒˮɂ̇ ˱˯ǃå ï˦ˢ˹˸ǃƓȺ ƗƮƓ˳ǃå èƓ˸ǋƓ˴˸ǃå ˥ǆ ˗ǒ˗ƶǃåǏǃã í˦ƞā ƗƿǚƵ  Ɨ ˮǄƪ˥˻ƕ çïåíã ëƓɁïǕå  Ɨ˸ƑƓǀǃå

                                                 
230 - Petroni Kathy Ruby, Optimistic reporting in the property-Casualty insurance industry, Journal of Accounting and 

Economics, Vol 15, Issue 4, (1992): 485-508. 
231Dechow P. M., and Skinner D. J., Earnings management Reconciling the views of accounting academics, 

Practitioners and regulators, Accounting Horizons, Vol 14, No 2, (2000): 235-250. 
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èƓǀ˲˯˴˸ǃå ǏǄƵ Ɨ ˮƪƓ˲˸ǃå  āßåíǕå ǑǃƓ˸ǃå ˻Ƶ ǏǄƵ Ɠǌǀ ˮˠ˯ƕ ˣǃîā ßå˦ƪ ƗƽǄ˯˳ǆ èƓ˭˻ƕ ǑƼ èƓ˴ƪ˓˸ǃå ˥ǆ Ɨ˹
 .Ɨǆ˗ǀ˯ǆ āá Ɨ ǆƓǈ Ɨ˭˻ƕ ˕ǈƓǂƗƪåï̠ƕ ÿā̇Ƥàā ɏ̇ƛ˦Ḫ þƓƿ ̟ ơ˻232  ßåíƋȺ Ɨɂ̇ ǒ˗ǀ˯ǃå èƓǀ˲˯˴˸ǃå ɉƓ ƙïã Ɨ ʽ Ḫ

.Ɨ˴ƪ˓ ǃ˸å ßåíá ǏǄƵ ĄßƓ˹ƕ ɄǄ˯˳ƙ ÿá ˥ɜ˸Ȼ ëƓɁïǕå çïåíã ÿá åā̠ƞ˦Ƽ Ɨ˴ƪ˓ ǃ˸å  ǏǄƵ Ɠǌ˯Ɂ̇ ˱ƙ ˤƙ Ɨƪåïí ǑƼā250 
Ɠ ǆ˦ƕ ƗƮï˦ƕ ǑƼ Ɨƞï˗ǆ Ɨ˴ƪ˓ǆ ƓǌƑåíá ǏǄƵ ˙ƛ˓ƙ ëƓɁïǕå çïåíã ƗƪïƓ˸ǆ ˕ǈƓḪ åîã Ɠǆ ïƓ ˯Ƥã Ɇƞá ˥ǆ ˗˹ǌǃƓȺ ɏ

 Ǐǃã ˗ƑƓƶǃå ý˗ƶǆ ǏǄƵ ǑˮǄ˴ǃå Ɠǋ̇ ˻ƛƋƙ íåð ëƓɁïǕå çïåíã ƗƪïƓ˸ǆ ƗƼƓ˰Ḫ èíåð Ɠ˸ǄḪ Ǌǈá Ǐǃã ƝƑƓ˯˹ǃå èïƓƬƋƼ ǑǃƓ˸ǃå
Ɨ ǃƓ˯ǃå Ɨ˹˴ǃå ǑƼ Ɨ˴ƪ˓˸ǃå ý˦Ʈá ǑǃƓ˸ƞã233 ǏǄƵ ƗɁ̇ ˱ƙ ˕ɂ̇ ƞá ûƓ ˴ǃå èåî ǑƼ.70 ˥ǆ Ɨ˹˻Ƶ  èƓ˴ƪ˓˸ǃå

 ˥ǆ ç˗˯˸˸ǃå ç̇ ˯ƽǃå ýǚƤ Ɨɂ̇ Ƒå̊ ˱ǃå ýƓ˸ƵǕå Ɨ˭˻ƕ ˥˸ư Ɋ˵˹ƙ Ǒ˯ǃå ƗȻíƓ˶˯ƿǗå2010  Ǐǃã2018  Ǐǃã ú˗ǌƙ
 ̟ ơ˻ ÜëƓɁïǕå çïåíã ü˦Ǆƪ ƗƪïƓ˸ǆ Ɏ˦˯˴ǆ ñƓʾ ǑƼ ɏíƓ˶ ƿ˯Ǘåā ǑǃƓ˸ǃå ßåíǕå èå̇Ƭ˓ǆ ɖ˻ˮ ƙɣ Ɏ̠ǆ ïƓ˯Ƥã

 ˗˲Ǆǃ Ɨ ˮƪƓ˲˸ǃå ˙˻ǒƓƶ˸ǃå Ɨ ǃà Ɨ ǃƓ˸ǃå ûå˦ƪǕå èƓ˭˻ǋ þ˗˳˯˴ƙ èïƓƬƋƼ ÜǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå èƓǀ ˮˠƙ ƗƪïƓ˸ǆ ˥ǆ
 Ɇ˲ǆ èƓ˴ƪ˓˸ǃå ǑƼ ˔Ƶǚ˯ǃå èƓƪïƓ˸ǆ ǏǄƵ ý˗ǒ ƗɂïƓ ˯ƤǗå èƓǀ˲˯˴˸ǃå ý˦ơ ˙Ƭ˓ǆ í˦ƞā Ǐǃã ƗǆƓƶǃå ƝƑƓ˯˹ǃå

Ɨ˹˻ƶǃå234 ùǃ ǑǃƓ˸ǃå ßåíǕåā ëƓɁïǕå çïåíã ˥ƕ˻ Ɨƿǚƶǃå ïƓ˯ƤƎȺ ̞ǆƓƿ Ɏ̇Ƥá Ɨƪåïí ̞ƽ˵˯ǂã Ɠ˸Ḫ .50  Ɨ˴ƪ˓ǆ
 ƗƮï˦ˮƕ ƗǄ˱˴ǆ Ɨɂ̊ ˻ǃƓǆ ˥ǆ ç̇ ˯ƽǃå ýǚƤ Ɨ ǃƓ˸ǃå ûåïāǕå2004  ƗȻƓƹ Ǐǃã2010  Ɨ ˮǄƪ ɉƓ ƙïå ƗƿǚƵ í˦ƞā Ǐǃã

ˤǌƪǖǃ ƗȻíƓƶǃå ˙˻ƹ ˗Ƒå˦ƶǃå ˥˻Ɂā ý˗ƶ˸ǃå ˚ǈ˦ƞ êî˦˸˹ǃ ƓǀƼā ƗɂïƓ ˯ƤǗå èƓǀ˲˯˴˸ǃƓȺ ƗƪƓǀǆ ˥ɂ̇ ˻ƺ˯˸ǃå ˥˻ƕ235 .
 ýƓ˸ƵǕå èƓ˴ƪ˓ǆ ˥ǆ ƗƵ˦˸˱ǆ ǏǄƵ ˥˻˰ơƓ ǃå ˥ǆ í˗Ƶ ú̇ ˟ ˥ǆ ˕ɂ̇ ƞá Ɨƪåïí üƓ˹ǋ Ɠ˷Ȼá˴˸ǃå ǑƼ ƗǄ˱

 Ɨ˹˻ƶǃå í˗Ƶ ƸǄƕ Ǒ˯ǃåā ƗȻí˦ƶ˴ǃå ƗƮï˦ˮǃå1104  ˥ǆ ç˗˯˸˸ǃå ç̇ ˯ƽǃå ýǚƤ ç˗ǋƓ˵ǆ2008  Ǐǃã2019  Ɇƞá ˥ǆ
 ˕˲ưāá ˗ƿā ǑǃƓ˸ǃå ßåíǕåā ç̇ ˲ǃå ƗȻ˗ǀ˹ǃå èƓǀƼ˗˯ǃå ˥˻ƕ Ɨƿǚƶǃå ǏǄƵ ǑˮƪƓ˲˸ǃå ûƓǀ˲˯ƪǗå çí˦ƞ ˙ƛá ñƓ ʾ

ǈ˳å) ƗȻíƓƶǃå ̇˻ƹ èƓƿƓǀ˲˯ƪǘǃ ɏ˦ƶ˹ǆ ǑˮǄƪ ̇˻ƛƋƙ í˦ƞā ƝƑƓ˯˹ǃå Ɨƿǚƶǃå ǏǄƵ (ǑˮƪƓ˲˸ǃå ûƓǀ˲˯ƪǗå çí˦ƞ ôƓƽ
ǑǃƓ˸ǃå ßåíǕåā ƗȻ˗ǀ˹ǃå èƓǀƼ˗˯ǃå ˥˻ƕ236. 

                                                 
232- Kothari S., Leone A. and Wasley, Performance matched discretionary accrual measures, Journal of Accounting 

and Economics, Vol 39, (2005): 163-197. 
233- Amarjit & all, Earnings Management, Firm Performance and the Value of India Manufacturing Firms, 

International Research journal of Finance and Economics, Issue 116, (2013): 121-132. 
234- ǃƓ˸ǃå ßåíǕå èå̇ Ƭ˓ǆ ɖ˻ˮˠƙ Ɏ˗˸ǃ Ɨ ˮɂ̇ ˱ƙ Ɨƪåïí Üíå˓ Ƽ ǑǀȻ˗Ʈ ǑɏíƓ˶˯ƿǙåā  ˥ǆ Ɨ˹˻ƶǃ ëƓɁïǕå çïåíã ü˦Ǆƪ ñƓ ʾ ǑƼ

 èƓ˴ƪ˓˸ǃåƗȻíƓ˶˯ƿǙå  ç̇ ˯ƽǃå ýǚƤ Ɨɂ̇ Ƒå̊ ˱ǃå2010-2018 ˗Ǆ˱˸ǃå ÜƗȻíƓ˶˯ƿå èƓƼƓưã ƗǄ˱ǆ Ü07 í˗ƶǃå Ü02) Ü2023 :(
585-604. 

235- Ardekani Aref Mahdavi & all, Acquisition Earnings Management and Firmôs Performance: Evidence from 

Malaysia, Journal of Business Studies Quarterly, Vol 4, No 1, (2012): 91-110. 

236-  çí˦ƞ ̇ƛá ñƓʾ Üÿā̇Ƥàā Ǐ˴  yɆǆƓḪ í˦˸ ǆ˲ úïƓƵûƓǀ˲˯ƪǙå  ßåíǕåā ç̇ ˲ǃå ƗȻ˗ǀ˹ǃå èƓǀƼ˗˯ǃå ˥˻ƕ Ɨƿǚƶǃå ǏǄƵ ǑˮƪƓ˲˸ǃå
 ƗǄ˱ǆ ÜƗ ʿ ˮˠƙ Ɨƪåïí :ƗȻí˦ƶ˴ǃå ýƓ˸ƵǕå èƉ˵˹˸ǃ ǑǃƓ˸ǃå ÜƗ ˮƪƓ˲˸ǃå é˦˲ Ǆǃ Ɨɂï˗˹ɜƪǗå˗Ǆ˱˸ǃå7å Üí˗ƶǃ3) Ü2023 :(97-

140. 
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 Ɠǌ˹ǆā ÜǑǃƓ˸ǃå ßåíǕåā ëƓɁïǕå çïåíã ˥˻ƕ Ɨ ƕƓ˱Ȼã ɉƓ ƙïã ƗƿǚƵ í˦ƞā Ǐǃã ˕ǄƮ˦ƙ èƓƪåïí üƓ˹ǋ ˥ḧǃ
) ç̇ ˯ƽǃå ýǚƤ Ɨ ǈƓˠɂ̇ ƕ èƓ˴ƪ˓ǆ ǏǄƵ ˕ɂ̇ ƞĈá Ɨƪåïí1991-2001ǃå ˥˻ƕ Ɨƿǚƶǃå ïƓ ˯Ƥã Ɇƞá ˥ǆ ( èƓǀ˲˯˴˸

Ɨ˹˻ƶǃå Ɇ˲ǆ èƓ˴ƪ˓ ǃ˸å ý˦Ʈá ǏǄƵ ̠ƑƓƶǃå ˥˻Ɂā ý̠ƶ˸ǃå ̊ǈ˦ƞ êî˦˸ ǃ˹ ĄƓǀƼā ƗɂïƓ˯ƤǙå237. 

 ƓǌḪ˦Ǆƪ ˝˲ƽƙā èƓ˴ƪ˓˸ǃå ýƓ˸Ƶá ƗƶȺƓ˯ǆ Ɨ Ǆ˸Ƶ ˥ǆ ƴ ˹ƙ ǑǃƓ˸ǃå ßåíǕå Ɨ ˸ǋá ÿá ˗˱ǈ ɖˮƪ Ɠǆ ûƓ ƪ ǑƼ
.Ơ ˲˶ǃå ǉƓ˱ƙǗå ˦˲ǈ Ǌǌ˻ƞ˦ƙā ßåíǕå Ɨ ǃƓƶƼā ƓǌƙƓɂ˦˯˴ǆ ˤ ˻ǀƙā ƓǌƵƓưāá Ɨ ʾå̇ ǆā 

ǁä :ǏǆƑˮǁä ˒ǂ˞˶ƕ ʽ ʽ˰ǁä ƕ˞˳ǆǓä æîäìâ 

 ˤƑå˦ǀǃå ƸǃƓ ǆ ǏǄƵ ˙˻ƛƋ˯Ǆǃ ƗơƓ˯˸ǃå Ɨ Ǆ˻ƺ˵˯ǃå èåïƓ ˳Ǆǃ çïåíǗå þå˗˳˯ƪã ǑƼ Ɨ ʿ ʿ˲ǃå Ɨˠ˵ǈǕå çïåíã Ɇ˰˸˯ƙ
Ɨ ǃƓ˸ǃå238 ā .˗ǀǃ ˗ǌƬ ƗǀǄƶ˯˸ǃå èƓ ƕíǕå Ɇˮƿ ˥ǆ çíā˗˲ǆ Ɨ ˰˲Ⱥ èƓǆƓ˸˯ǋã ç̇ ˻ƤǕå èå˦˹˴ǃå èçïåíƎȺ ëƓɁïǕå Ɨ ʿ ʿ˲ǃå 

 ˙ƑƓ˴˳ǃå ˥Ƶ øǚƕǗå ˔˹˱ƙ Ɇƞá ˥ǆ Ɨ ǃƓ˸ƪá̇ ǃå ˃ɂïƓ˶˸ǃå ǑƼ èƓ˴ƪ˓˸ǃå ˔Ƶǚƙ ˥Ƶ èƓǆ˦Ǆƶǆ ˕ǆ˗ƿ Ǒ˯ǃåā
 Ɨƪåïí èƓ ƕíǕå ǑƼ ƗƿïƓƼ ƗǆǚƵ ˕Ǆ˰ǆ Ǒ˯ǃå èƓƪåï˗ǃå ˥˻ƕ ˥ǆā ÜƗɂ˦˹˴ǃå)Roychowdhury(  ˕˯ˮƛá Ǒ˯ǃåā

ǃ ïƓƶƪǕå ˞ ʽ˳ƙ èåïå̇ ƿ ýǚƤ ˥ǆ Ɨ ʿ ʿ˲ǃå Ɨˠ˵ǈǕƓȺ ˥ɂï˗˸ǃå ˔Ƶǚƙ ƗɁ̇ ˱˯ǃƓȺ ɉ̇ ƽ˸ǃå êƓ˯ǈǗåā èƓƶ ˮ˸ǃå çíƓɂ̊
 Ɇl ǑƼ åïƓ˵˯ǈã Ɇƿá ÿ˦ɜȻ çïåíǗå ̝Ƶǚƙ ï˦ǌl ÿá ǑƑƓ˶ơǗå Ɇ˻Ǆ˲˯ǃå Ʉ˵ Ḫ ̟ ơ˻ ÜƗɂïƓ˯ƤǗå èƓǀƽ˹ǃå ˞ ʽ˳ƙā

Ɨ˴ƪ˓˸ǃå Ɨˠ˵ǈá ǏǄƵ Ɠǋ̇ ˻ƛƋƙā èåïå̇ ǀǃå ǉ˘ǌǃ ˥˻ƪ̇ ˸˯ǆ ˥˻˸ǋƓ˴ǆ í˦ƞā239. 

 ˣǃ˘Ḫā ëƓɁïǕå çïåíã Ɨˠ˵ǈá ǑƼ çïåíǗå ɉï˦ƙ ˕˵ƿƓǈ Ǒ˯ǃå èƓƪåï˗ǃå ˥ǆ ˗ǒ˗ƶǃå ˗˱ǈɖ˻ǀ˲˯ǃå ǑƼ Ɇǆå˦ƶǃå 
çí˗˲˸ǃå çïåíǗ å ǑƼ ǑǃƓ˸ǃå ßåíǕå ǏǄƵ Ɠǋ̇ ƛáā Ɨ ʿ ʿ˲ǃå Ɨˠ˵ǈǕå å˘ǋ ǑƼā ÜƗƽǄ˯˳˸ǃå èƓ˭˻ˮǃå èåî èƓ˴ƪ˓˸ǃǗåǉƓ˱ƙ 

Ɨƪåïí èïƓƬá240  ǏǃãèƓ˴ƪ˓ Ǆ˸ǃ ǑǃƓ˸ǃå ßåíǕå Ɏ˦˯˴ǆ ̇ƛ˻Ƌƙ ÿá  çïåíã Ɏ˦˯˴ǆ ǏǄƵ Ɨɂ̇Ƒå̊˱ǃåƓǌ˯ˠ˵ǈá  Ɨ ʿ ʿ˲ǃå
Ɨ ƑƓ˶ơã ƗǃǙí åî ˛ ǃ  ÜƗ˹˻ƶǃå Ɇ˲ǆ èƓ˴ƪ˓ Ǆ˸ǃ ßåíǕå Ɏ˦˯˴˸Ⱥ Ɨɣ ƙ̇ǆ ̇˻ƹ Ɨʿ ʿ˲ǃå Ɨɣ ǈ˵Ǖå çïåíã ÿá Ǒ˹ƶȻ Ɠǆ

üƓ˹ǋ ÿá Ǚã  ɉƓ˵ǈ Ɏ˦˯˴˸ǃ ƓĄƑƓ˶ơã ýåíā ǑˮǄƪ ̇ƛ˻Ƌƙ í˦ƞāèƓ˴ƪ˓˸ǃå Ƶ Ɨɂ̇ Ƒå̊ ˱ǃå ƓǌơƓɁïá çïåíã Ɏ˦˯˴ǆ ǏǄ
Ɨ ʿ ʿ˲ǃå Ⱥ ˖˻˲˕ǄƮā  Ɨɂ̇ ˻˴ƽ˯ǃå ç˦ǀǃåêî˦˸˹ǃ Ɨƪåï˗ǃå  ˥ǆ ˙˰ǂá Ǐǃã60 ā Ü% ÿƎƼ ˣǃ˘Ɂ ç˗˻ƽǆ ƝƑƓ˯˹ǃå ǉ˘ǋ

                                                 
237 -Chi-Wen Jevons Lee & all, « Performance, Growth and Earnings management », Review of Accounting Studies, 

11 (2-3), 2005. 
238- Wilson G., The effect of Sarbanes-Oxley on earnings management behavior, Journal of Accounting, Finance and 

Economics, 3, 1, (2013): 1-21. 
239- Roychowdhury Sugata, earnings management through real activities manipulation, Journal of Accounting and 

Economics, 42, (2006): 335-370. 
240- Kimouche Bilal, Charchafa Ilyes, The Impact Of Financial Performance and Activity Level On Real Earnings 

Management: Evidence From Algeria, New ERA International Journal Of Interdisciplinary Social Researches, Vol 5, 

(2020): 6-12. 

https://papers.ssrn.com/sol3/cf_dev/AbsByAuth.cfm?per_id=21767
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 ˥˻ǆ˗˳˯˴˸Ǆǃ˥˻ǀƿ˗˸ǃåā ˙Ƒå̊ ˱ǃå ǑƼèƓƪåï˗ǃå Ɏ˗ơã ƝƑƓ˯ǈ è̇ ǌˡá ûƓ ˴ǃå ˛ƽǈ ǑƼ .241  þ˗˳˯˴ƙ Ǒ˯ǃå èƓ˴ƪ˓˸ǃå ÿá
 ðƓǌ˯ǈã ˛ ǃ ǑˮƪƓ˲˸ǃå þƓˢ˹ǃå ǏǄƵ ˙˻ƛƋ˯ǃå Ɇƞá ˥ǆ ƓǌơƓɁïá çïåíǗ Ɨ ʿ ʿ˲ǃå Ɨˠ˵ǈǕå ɖ˻ǀ˲ƙ ƴǆ ɖ˴ ǒ˯ Ɠǆ å̆ǋā Üɏ

 ëƓɁïǕå çïåíã ˙ƛá Ɇ˻Ǆ˲˯ƕ ˗˱ǆá þƓƿ ɖǄˠ˹˸ǃå ˛ƽǈ ˥ǆ .Ɇˮǀ˯˴˸ǃå ǑƼ Ɇ˶Ƽá ǑǃƓǆ ßåíƋȺ Ơ˸˴ƙ ˗Ƒå˦ƽǃ ˥ɂ̇ ǒ˗˸ǃå
 çí˦ƞ ǏǄƵ Ɨ ʿ ʿ˲ǃå ëƓɁïǕå çïåíǗ ǑƕƓ˱Ȼã ˙˻ƛƋƙ í˦ƞā ˥˻ˮ˯Ƽ ÜïƓ˸˰˯ƪǙå ǏǄƵ ˗ƑƓƶǃåā ëƓɁïǕå çí˦ƞ ǏǄƵ Ɨ ʿ ʿ˲ǃå

ƶǃå ý˗ƶǆ ǏǄƵ ˣǃ˘Ḫā ëƓɁïǕå ǑƼ Ɨƞï˗˸ǃå èƓḪ̇ ˵ǃƓȺ ƗǀǄƶ˯˸ǃå ßƓ˹ˮǃå íå˦ǆā èåïƓǀƶǃå ÷Ɠˠƿ ǑƼ ïƓ˸˰˯ƪǙå ǏǄƵ ˗ƑƓ
Ɨɂ̇ ˶˸ǃå ƗƮï˦ˮǃå242 ÿá ˗˱ǈā .Roychowdhury  Ɨˠ˵ǈǕå çïåíã þå˗˳˯ƪã ÿå ǉïå̇ ƿƎȺ Ǌƞ˦˯ǃå ˛ƽǈ ƴǆ ɖƽ˯ǒ

 ƗȻíƓ˶˯ƿã úā˙ˡ ǑƼ Ɨ ǃƓ˰ǆ èåßå̇ ƞã Ɇ˰˸ƙ Ɠ˸Ɂï ˙ƑƓ˴˳ǃå ˔˹˱˯ǃ ˥ɂ̇ ǒ˗˸ǃå Ɠǌƕ þ˦ǀȻ Ǒ˯ǃå Ɨ ʿ ʿ˲ǃåçí˗˲ǆ243 ˗˱ǈ .
 Ǐǃã ý˦Ʈ˦ǃå Ɇƞá ˥ǆ ç˗˻Ƭ̇ ǃå çïåíǗå ƴƼåí ˥Ƶ ƗɂïåíǗå ƗɂðƓǌ˯ǈǗå ƴƼå˗ƕ Ɨˠ˵ǈǕå çïåíã ˥˻ƕ Ɇ˶ƽǃå Ɠ˹˹ɜ˸Ȼ Ǌǈá

 .ǑƵ˦ư˦ǆ Ɇɜ˵Ⱥ Ɨ ʿ ˮˠƙ ƝƑƓ˯ǈ ˥Ƶ ˙ˮƶƙ Ɨǀ ʾí Ɨ ˮƪƓ˲ǆ èƓƪåïí Ɨƪåïí ˕Ƽ˗ǌ˯ƪã ýå˦˹˸ǃå ˛ƽǈ ǑƼHessian  

 ˤǋïāíā ˥ɂ̇ ǒ˗˸Ǆǃ ƗɂïåíǗå çï˗ǀǃå ˙Ƭ˓ǆ ñƓ ʿǃ ǏǄƵá ɖ˻ǀ˲ƙā ƗơƓ˯˸ǃå íïå˦˸Ǆǃ ʕǌǃǚƺ˯ƪå çßƓƽḪ ǏǄƵ ĄßƓ˹ƕ ýƓƶƽǃå
 í˦ƞā Ǐǃã ˕˶ǄƤ ƝƑƓ˯˹ǃå ǑƼ ɖ˻ǀ˲˯ǃå ýǚƤ ˥ǆā ÜƗƵƓ˹˶ǃå ˛ƽ˹ǃ ˥ɂ̇ ƤǓå ˥ɂ̇ ǒ˗˸ǃƓȺ ƗǈïƓǀǆ èƓƞ̇ ˳˸ǃå ˥ǆ ïå˗ǀǆ

 ïƓ˸˰˯ƪã ë̇ ˯ǀƙ Ǒ˯ǃå Ɨ˱ ˯˹ǃå Ǒǋā Ɨ ʿ ʿ˲ǃå Ɨˠ˵ǈǕå çïåíã ƗƪïƓ˸ǆā ƗɂïåíǗå çï˗ǀǃå ˥˻ƕ Ɨ ƕƓ˱Ȼã ƗƿǚƵ èåï˗ǀǃå ǉ˘ǋ
 ǑǄˮǀ˯˴ ǃ˸å ßåíǕå ǏǄƵ ƓĄǄƪ ̨ɜƶ˹ƙ Ǒ˯ǃå èƓƪïƓ˸˸ǃå ǑƼ ɉå̇˳ǈǗå ÿāí ëƓɁïǕå ˥ǆ ǏǄƵá èƓɂ˦˴˯ ǆ ɖ˻ǀ˲˯ǃ èåïƓǌ˸ǃåā

èƓ˴ƪ˓˸Ǆǃ244. 

 èƓ˴ƪ˓ǆ ǏǄƵ ˕ɂ̇ ƞĈá ƗɁ̇ ˱ƙ ˕˯ˮƛá ƗɂðƓǌ˯ǈǗå ú˗ǌƕ Ɨ ʿ ʿ˲ǃå Ɨˠ˵ǈǕå çïåíƎȺ þ˦ǀƙ Ǒ˯ǃå èƓƪåï˗ǃå ˥ǆ Ɠǆá
ǃå ûåïāǕå û˦ƪ ǑƼ Ɨƞï̠ǆ ƗǆƓ˹˻˯Ƽ ßåíǕå ǏǄƵ Ɨ ʿ ʿ˲ǃå ëƓɁïǕå çïåíǗ ǑƕƓ˱Ȼã ˙˻ƛƋƙ ƝƑƓ˯˹ǃå èí˗ơ ˖˻ơ Ɨ ǃƓ˸

 Ɨ˸ ˢ˹˯ǃå èƓ˭˻ǌǄǃ Ɨ˸ǌǆ ƝƑƓ˯˹ǃå ǉ̆ǋ ÿ˦ḧƙ ̟˻˲Ⱥ ǚˮǀ˯˴ǆ Ɨ˹˻ƶǃå Ɇ˲ǆ èƓ˴ƪ˓ ǃ˸ƓȺ ïƓư å̆ǋ ÿ˦ɜƪ ǑǃƓ˯ǃƓɁā
Ɨ˭ƬƓ˹ǃå ûå˦ƪǕå ǑƼ ˥ɂ̇ ˸˰˯˴˸ǃåā245 ǉå̇ ƞá ÷ǚˠ˯ƪã üƓ˹ǋā .þƓǋå̇ ƞ ǃ˸å ÿƋȺ ̇˻˵ƙ Ɨǃíá ǏǄƵ ÿā̇Ƥàā ˥ɂ̇ ǒ˗

 Ɨ ˮǄ˴ǃå èå̇ ˻ƛƋ˯ǃå ˥ǆ ˤƹ̇ ǃƓȺ ˗ƑƓƶǃå èǙ˗ƶǆ çíƓɂ̊ ǃ ɆƞǕå ƗǄɂ˦ˠǃå ïƓ˸˰˯ƪǗå Ɨˠ˵ǈá ˙˻ƤƋ˯ǃ íå˗ƶ˯ƪã ǏǄƵ ˥˻˻ǃƓ˸ǃå

                                                 
241- Gunny Katherine, The relation between earnings management using real activities manipulation and future 

performance: Evidence from meeting benchmarks, Contemporary Accounting Research, Vol 27, No 3, (2010): 855-

888. 

242-  ïƓ˸˰˯ƪǙå ǏǄƵ ˗ƑƓƶǃå ý˗ƶǆā ëƓɁïǕå çí˦ƞ ǏǄƵ Ɨ ʿ ʿ˲ǃå ëƓɁïǕå çïåíã ˙˻ƛƋ˯ǃ Ɨ Ǆ˻Ǆ˲ƙ Ɨƪåïí Ü˥˸ơ̇ ǃå ˗ˮƵ ˥˴ơ ˗˱ǆá
) ÜǑˮƪƓ˲˸ǃå ˙ḧƽǃå ƗǄ˱ǆ Ü"ßƓ˹ˮǃå íå˦ ǆā Ɨ ƪƓƪǕå íå˦˸ǃåā èåïƓǀƶǃå ÷Ɠˠƿ ǏǄƵ Ɨ ʿ ˮˠƙ Ɨƪåïí"2023 :(13-58. 

243- Roychowdhury Sugata, (2006): 365. 
244- Hessian Mohamed Ibrahim Mohamed, The Impact of Managerial Ability on the Relation between Real Earnings 

Management and Future Firmôs Performance: Applied Study, International Journal of Business Ethics and 

Governance, ISSN: 2717-9923, (2018): 57-85. 
245 - Nguyen Vinh Khuong and all, The Relationship between Real Earnings Management and Firm Performance: The 

Case of Energy Firms in Vietnam, International Journal of Energy Economics and Policy, 9 (2), (2019): 307-314. 
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)ÿá Ǐǃã Ɨƪåï̠ǃå ̨ƽǈ èïƓƬá Ɠ˸Ḫ ÜĄǚˮǀ˯˴ǆ èƓ˴ƪ˓ ǃ˸å ǏǄƵ80% ëƓɁïǕå çïåíƎȺ ˔Ƶǚ˯ǃå å˦ƪïƓǆ ˥ɂ̇ ǒ˗˸ǃå ˥ǆ (
 ïǕå çïåíã ˥ǆ ǏǄƵá ëƓɁïá ˥Ƶ øǚƕǘǃ Ɨ ʿ ʿ˲ǃåƗ ˮƪƓ˲˸ǃå èƓǀ˲˯˴˸ǃå ǏǄƵ Ɨ˸ƑƓǀǃå ëƓɁ246. 

 :˔ǁƑˮǁä ˒ǂ˞˶ǁäǏˬƨƑ˰˶ǁä ˚Ƹǁä 

ǃ Ɏ̇Ƥá Ɨ˹ǀƙ üƓ˹ǋ ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǄƪƓ˲˸ǃå ɍíƓ ǆ ˥Ƶ úå̇ ˲ǈǗå āá Ɨ ˸ǋā èƓ Ǆ˸Ƶ ǏǄƵ ˗˸˯ƶƙ Ɨ
˖˻ơ .Ɠǌ˻ǄƵ úïƓƶ˯˸ǃå Ɨƪåïí èïƓƬá Ajekwe āIbiamke  ̇ˮƶĈȻ îã ÜëƓɁïǕå çïåíɀā ̃ƺǃå ˥˻ƕ û̇Ƽ í˦ƞā Ǐǃã

 Ü÷å˗˳ǃå ýǚƤ ˥ǆ ˔ƪƓɜǆ āá ƴƼƓ˹ǆ ǏǄƵ ý˦˶˲ǃå ú˗ǌƕ çïåíǗå Ɠǌˮḧƙ̇ ƙ Ǒ˯ǃå Ɨ ǈ˦ǈƓǀǃå ˙˻ƹ ýƓƶƼǕå ˥Ƶ ˜ƺǃå
 ýāǕå ÿá ǑƼ ëƓɁïǕå çïåíɀā ̃ƺǃå ˥ƕ˻ ɆƮƓƽǃå Ɋ˳ǃå ÿáā ǑˮƪƓ˲˸ǃå ̝Ƶǚ˯ǃå Ǐǃã ëƓɁïǕå çïåíã ̇˻˵Ĉƙ Ɠ˸˹ƕ˻

˱˯ǈ ñïƓ˸ĈȻƗ ǃā˗ǃå Ɨ ƪƓ˲˸ǃå ˙˻ǒƓƶǆ ïƓ˟ã ǑƼ ǑǈƓ˰ǃå é˗˲Ȼ Ɠ˸˹˻ƕ ÜƗ ǈ˦ǈƓǀǃå ƠƑå˦Ǆǃå üƓǌ˯ǈã Ɨ247 ˛ɜƵ ǏǄƵ .
 Ɨƪåïí Ǌ ǃã èïƓƬá ƓǆJones  Ɠ˸ǋǚḧƼ ÜƗǄ˸ƶǃå èƓƪïƓ˸˸ǃå ǑƼ ëƓɁïǕå çïåíɀā ̃ƺǃå ˥ƕ˻ û̇Ƽ í˦ƞā þ̠Ƶ ˥ǆ

åíã ÿá ˥ǆ ˤƹ̇ ǃå ǏǄƵ å˘ǋā Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃå Ǒǆ˗˳˯˴˸ǃ ƗǄǄ˷ǆ èƓǆ˦Ǆƶǆ Ǌ˹Ƶ Ɲ˯˹ǒ ˙˻ǒƓƶǆ ˔ƞ˦˸Ⱥ ˤ˯ƙ ëƓɁïǕå çï
 ˙˶˹Ƶ ÿƎƼ ǑǃƓ˯ǃƓɁā Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃå Ǒǆ˗˳˯˴ǆ Ɇ˻Ǆ˷ƙā ýƓ ˯ơǗå Ǒǋ çïåíǗå Ɨ ǈ ÿá Ǚã ÜƗ ǃā˗ǃå Ɨ ƪƓ˲˸ǃå

ëƓɁïǕå çïåíɀā ̃ƺǃå ˥˻ƕ ƓĄḪ̇˯ ǆ˵ ĄǚǆƓƵ Ɇɜ˵ĈȻ ̝Ƶǚ˯ǃåā ýƓ˯ơǗå248. 

 Ǚ ëƓɁïǕå çïåíã ɖ˻ˮˠƙ ÿá Ǚã ˥˻ǆ˦ǌƽ˸ǃå ˥˻ƕ ɆƤå˗˯ǃå ˞ƶȺ í˦ƞā ˤƹï ˤƑå˦ǀǃå ǑƼ ˜ƺǃƓȺ Ɠ˸Ƒåí Ɋ ƙ̇ ǒ
 ý˦ơ ƗƵā˙˵˸ǃå èƓƼǚ˯ƤǗåā çí˦˶ǀ˸ǃå ˙˻ƹ ßƓˠƤǕå :Ɠǌ˹ǆ ç˗ǒ˗Ƶ æƓ ƪǕ ëƓɁïǕå çïåíã é˗˲ƙ ˗ƿ ÜƗ ǃƓ˸ǃå
 å̆ǋā ˥ ƶ˻ǆ ɉ˦ ƙ˲ Ɏ˦˯˴ǆ ǏǄƵ ƗˮƪƓ˲˸ǃå èǚ˱ ǃ˴å çïåíƎȺ Ơ˸ Ȼ˴ Ɠ˸Ḫ ÜƓǆ˦˸Ƶ Ɨǃ˦ˮǀ˸ǃå ƗˮƪƓ˲˸ǃå ɍíƓ˸ǃå

 ïā Ɨ ǈ ɆƵƓƽǃå Ɏ˗ǃ ÿá ˗Ḫ˓˸ǃå ˥ǆ ðāƓ˱˯ǃåǑǃƓ˯ǃƓɁā Ü˔Ƶǚ˯ǃå ßƓƽƤã ǑƼ Ɨ ʺ  ƗǃƓ˸ǃå ʕƑå˦ǀǃå ǑƼ ýƓ˯ơã é̠ Ĉ˲Ȼ ̠ƿ
Ǒǈ˦ǈƓǀǃå ˙˻ƹ ǑǃƓ˸ǃå øǚƕǗå Ɨ˸ǌ˯ƕ Ɨ˴ƪ˓˸ǃå Ɨǈåíã Ǐǃã ɏí˓ǒ Ɠ˸ǆ249 ˗ƿ ɖˮƪ Ɠǆ ûƓ ƪ ǑƼ .ɄǄ˯˳Ȼ ˤˢƶǆ 

˥˻˸˯ǌ˸ǃå ȺýƓ˱˸ ýƓ ˯ơǗåā ˜ƺǃå ý˦ơ ˃ɂ̇ ƶƙ í˗˲ǆ ˙˻ƤǕå å˘ǌǃ ǈǕǊ  ɏ˦ˠ˹ǒ ƓĄ˸Ƒåí ǏǄƵ ˔˻ǃƓƪá ç˗ǒ˗ƞ èƉƞƓƽǆā 
˔ƶ˶Ȼ Ɠǋ˗ǒ˗˲ƙ Ɨƿ˗ƕ.  ˤƿï ɖ˻ƿ˗˯Ǆǃ Ǒǃā˗ǃå ïƓ ʹ˸ǃå Ɇˮƿ ˥ǆ ˜ƺǃå ˃ɂ̇ ƶƙ ˤƙ ˗ǀǃ þƓƵ Ɇɜ˵Ⱥ240  ɆƶƼ " ǊǈƋȺ

                                                 
246- Graham, J.R., Harvey, C.R., Rajgopal, S., The economic implications of Corporate financial reporting. Journal of 

Accounting and Economics, 40 (1-3), (2005): 3-73. 
247- Clement C.M. Ajekwe, Adzor Ibiamke, Accounting Frauds: A Review of Literature, IOSR Journal Of Humanities 

And Social Science (IOSR-JHSS), Volume 22, Issue 4, (2017): 38-47. 

248 -  :Ɨ ƞïƓ˳ǃå Ɨƶƞå̇ ˸ǃå Ɨ Ǆ˸Ƶ Ɨ ǃƓƶƼ çíƓɂ̊ ǃ Ɨ ǃƓ˸ǃå ˤƑå˦ ǀǃå ǑƼ ˜ƺǃƓȺ ˓ˮ˹˯Ǆǃ ë̇ ˯ǀǆ Ǒ˸Ḫ êî˦˸ǈ Üɏ˗˱ǆ ˥˻˸ƪƓȻ ÿƓ˸˰Ƶ ˔ƞï
 ƗƶǆƓƞ ÜçïƓ˱˯ǃå Ɨ ǄḪ Üǉåï˦˯Ḫí Ɨơā˙˟á) ÜƗ ʿ ˮˠƙ Ɨƪåïí Ü˙˶ǆ ˛˸Ƭ ˥˻Ƶ2018 Ü(10. 

249- Noorul Azwin binti Md Nasir & al, Studies on Earnings Management and Financial Statement Fraud in 

Corporate Firms, Research in World Economy, Vol 10, No 2, (2019): 15. 
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 ý˦˶˲ ǃå ú̠ǌƕ ÷å̠˳ǃå ǏǄƵ ɏ˦ˠ˹ǒ ̟ǃƓƛ ú̇  ˟āá ˥˻ƽl˦ ǃ˸å ÜƗ˸Ḫ˦˲ ǃƓȺ ÿ˦˸˯ǌǒ ˥ǆ āá çïåíǗå ̝ǈƓƞ ˥ǆ ̠˸ƶ˯ǆ
"Ɨ ǈ˦ǈƓƿ ˙˻ƹ āá ƗǃíƓƵ ˙˻ƹ ç̊ ˻ǆ ǏǄƵ250. 

 æƓḧƙïã èǙƓ˱ǆ ˥˸˷˯ƙƗ ˮƪƓ˲˸ǃå èǚ˱˴ǃƓȺ ˔Ƶǚ˯ǃå :˥ǆ ɆḪ ˜ƺǃå  ˞ƶȺ Ɇ˻˰˸ƙ þ˗Ƶ āá ƓǌǄǒ˗ƶƙ āá
 ýǚƤ ˥ǆ ƗȺîƓḪ Ɨǆ˦ǒ í˦˻ƿ Ɇ˻˱ ƙ˴ ÜåĄ̠˸Ƶ Ɛ˟ƓƤ Ɇɜ˵Ⱥ ƗƪƓ˲˸ǃå ɍíƓǆ ɖ˻ˮ ƙɣā åĄ̠˸Ƶ ú̆ơ āá èǚǆƓƶ˸ǃå

Ɨ ƪƓ˲˸ǃå ˙ƙƓƼí ǑƼ Ɨ ˸ǋā èƓƶ ˮǆ êåïíã251 .Ɨƪåïí Ɇ˰ǆ èƓƪåï˗ǃå ˞ƶȺ üƓ˹ǋ ˗˱ǈ Kotsiantis  ÿā̇Ƥàā252 
Ɨƪåïíā SABAU253 ˙˻˵ƙ  ïƓ ˯ƵǗå ˥˻ƶȺ ˘ƤǕå ǑˮƪƓ˲˸ǃå ɖ˻ƿ˗˯ǃå Ɨ Ǆ˸Ƶ ßƓ˹ƛá ɖƿ˗˸ǃå ǏǄƵ ˔˱Ȼ Ǌǈá Ǐǃã

 ˜ƺǃå èƓ Ǆ˸Ƶā ÜƗ ʿ ʿơ ˙˻ƹ Ɨ ǃƓǆ ˤƑå˦ƿ íå˗Ƶã ˥Ƶ Ɨ˱ƙƓ˹ǃå èƓƽɂ̇ ˲˯ǃå :Ɠ˸ǋā Ɨɂ̇ ǋ˦˱ǃå èƓƽɂ̇ ˲˯ǃå ˥ǆ ˥˻Ƶ˦ǈ
 .ý˦ƮǕå ñǚ˯Ƥã ˥Ƶ Ɨ˱ƙƓ˹ǃå 

 ƗƮï˦ƕ ǑƼ Ɨƞï˗ǆ èƓ˴ƪ˓ǆ ǏǄƵ ˕ɂ̇ ƞĈá Ɨƪåïí ˕Ƽ˗ǋ ˥ǆ ˣǃîā Ɨ ǃƓ ˯ơã Ɨˠ˵ǈá ǑƼ ˕ ï˟˦ƙ Ɠ ˴ ǈā˗ǈã
 ƗǄ˰˸˯˸ǃå Ɨ ʿ ʿ˲ǃå ëƓɁïǕå çïåíã ÿá Ɨ ˮɂ̇ ˱˯ǃå ƝƑƓ˯˹ǃå ˕˯ˮƛá ˖˻ơ ÜƗ˹˻ƶǃå Ɇ˲ǆ èƓ˴ƪ˓˸ǃå ˥˻ƕ ƗǈïƓǀǆ ßå̇ ƞã ýǚƤ
 ˥ǆå̊ ˯ǆ ˙˻ƛƋƙ Ɠǌǃ Ɨ ʹ ˮˠǃå ˙˻ƹ Ɨɂ̇ ǒ˗ǀ˯ǃå ˃ɂïƓ˶˸ǃåā Ɨ Ǆ˻ƺ˵˯ǃå Ɨˠ˵ǈǕå ˥ǆ Ǒƶ ˮˠǃå ˙˻ƹ ɏ˗ǀ˹ǃå ɖƼ˗˯ǃå ǑƼ

˱ƙ ˙˻ˮḪā ˗ƿ Ɨ ǃƓ ˯ơǗå Ɨ ǃƓ˸ǃå ˙ɂïƓǀ˯ǃå Ǐǃã ˙ˢ˹ǃƓȺ Ɨ ˸ǋǕå ƸǃƓȺ ˗ƶȻ ˙ǆǕå å˘ǋā ÜƗ ǃƓ ˯ơǗå Ɨ ǃƓ˸ǃå ˙ɂïƓǀ˯ǃå ǉƓ
Ɨ˴ƪ˓˸ǃå ǑƼ ˤǌƙåïƓ˸˰˯ƪã ˥ǆ ɆǄǀƙ ǑǃƓ˯ǃƓɁā ˥ɂ̇ ˸˰˯˴˸ǃå Ɨǀƛ Ʉƶ˷ƙ254. 

Ɠǌ˹ǆā Ɨ˯ƕƓ˰ǃå ý˦ƮǕƓȺ ˔Ƶǚ˯Ǆǃ Ɨ˴ƪ˓˸ǃå Ɠǌǆ˗˳˯˴ƙ Ǒ˯ǃå èƓ ˹ǀ˯ǃå ˥ǆ ˗ǒ˗ƶǃå ˗ƞ˦ɂā255: 

- ǋā ý˦Ʈá Ɇ˻˱˴ƙ Ǒ˯ǃå Ɨ ˸ Ɨƽɂ̊ǆ èå̠˯˹ ǆ˴ ýǚƤ ˥ǆ Ɨ˯ƕƓ˰ǃå ý˦ƮǕƓȺ ̝Ƶǚ˯Ǆǃ û̇ ǃɣå Ɇǌƪá ̠ơá ̠ƶĈƙ
 ǑǃƓ˸ǃå ̊Ḫ̇˸ǃå ǏǄƵ ̇ƛ˓Ĉǒ ̠ƿ Ɠ˸ǆ Ɨ˴ƪ˓ Ǆ˸ǃ xǄǆ Ɠǌǈá ǏǄƵ Ɠǌ˹Ƶ ̇ɂ̇ǀ˯ǃå ʕ˯ɂā ç̇ƞ˓ǆ ý˦ƮǕå ÿ˦ḧƙ ̠ǀƼ

.ýíƓƶǃå ˙˻ƹ ǊǈƓ Ɂā 

                                                 
250-  ç̇ ǀƽǃå11 ˤƿï ɖ˻ƿ˗˯Ǆǃ Ǒǃā˗ǃå ïƓ ʹ˸ǃå Ü240. 

251 - Taheri, M., Bahadori M. and Kamrani H., The Relationship between Audit Quality and Fraud in Listed Companies 

in Tehran Stock Exchange, Academic Journal of Accounting and Economics Researches, Vol 3, Issue  3, (2014): 270. 
252 - Kotsiantis S. and Other, Forecasting Fraudulent Financial Statements using data Mining, International Journal of 

Computational Intelligence, Vol 03, No 02, (2006): 1304, 2386.  
253 - SABAU Andrei Sorin, Survey of Clustering based Financial Fraud Detection Research, Informatica EconomicŁ, 

Vol. 16, N° 01, (2012): 110, 122.  
254- Suryaningsih Rosita, Simon Febryanti, Earnings Management, Ibid,  50-55. 

255- Wells J. T., Corporate Fraud Handbook: Prevention and Detection, (New Jersey: John Wiley & Sons, 2004). 
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-  ˙˻ƹ ˤ ˻ǀ˯ǃå˔ƪƓ˹˸ǃå ý˦Ʈǖǃ  ˤ˯ǒ ˖˻ơ˱˴ƙ˻ƗƽǄḧ˯ǃƓȺ Ɨ˯ƕƓ˰ǃå ý˦ƮǕå ɆÜ  ƴǆāˣǃî ˔Ƶǚƙ ˤ˯ǒ  ˞ƶȺ
 èƓ˴ƪ˓˸ǃå ǑƼ Ɨ˸ƑƓƿ ǑƼ Ɨ˯ƕƓ˰ǃå Ɠǌǃ˦Ʈá ˥Ƶ ˙ɂ̇ ǀ˯ǃåǑǃƓ˸ǃå ˚Ḫ̇ ˸ǃå ǃå Ɨ˸ ʿǃƓȺ Ɨ ʾ˦˴ ǏǄƵá ÿ˦ḧƙ Ǒ˯ǃåā
Ɠǌ˯ƽǄḧƙ ˥ǆ  Ɨ ˳ɂïƓ˯ǃå Ɇƞá ˥ǆ ïƓǌˡãǑǃƓ˸ǃå Ɠǌƶưā .Ɨ ʿ ʿ˲ǃå Ǌƙï˦Ʈ ˙˻ƺȺ 
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ƕƾȸƑ˲ǁä çƑƨäî˕ǁä :Ʋȸä̠ ǁä ˔˰ ˶ǁä 

Ɇɜ˵ƙ èƓƪåï˗ǃå ƗǀȺƓ˴ǃå Ɨˠǀǈ ƗȻå˗ƕ ɏǕ ˖˲Ⱥ Ǒ˸ǄƵ ˖˻ơ Ɠǌǈá Ǒˠƶƙ ç̇ ḧƼ Ɨ ǃāá ˥Ƶ èå̇ ˻ƺ˯ǆ Ɨƪåï˗ǃå 
ƗƼƓḪā ƴ ưå˦˸ǃå èåî  ƗȻíƓ˶˯ƿǗå Ɇǆå˦ ƶǃå ǏǄƵ è̊ Ḫï Ǒ˯ǃå èƓƪåï˗ǃå ˤǋá ô̇ Ƶ ˤ˯ǒ ú˦ƪ ˣǃ˘ǃ ÜƗƿǚƶǃå

ǑǃƓ˸ǃå ßåíǕå ǏǄƵ Ɠǋ̇ ƛáā èƓ˴ƪ˓˸ǃƓȺ ƗǀǄƶ˯˸ǃå  ǏǄƵ Ɠǋ̇ ƛáā ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå èƓǀ ˮˠ˯ƕ ƗǀǄƶ˯˸ǃå èƓƪåï˗ǃåā
Ǖå.ƓǌƙƓǀȺƓƪ ˥Ƶ Ɨ ǃƓ˲ǃå Ɨƪåï˗ǃå ˚˻˻˸ƙ ˤƛ ˥ǆā ÜǑǃƓ˸ǃå ßåí 

 :üĀǓä ˒ǂ˞˶ǁäǏǁƑ˶ǁä ÞäìǓƑȸ ƑǊ˭ƽǘƳĀ ƕȹìƑ˴˭ƽǗä ɄǄäˤƴǁä ˓ǁĀƑ˷Ɨ Ǐ˭ǁä çƑƨäî˕ǁä 

 Ɨˠ ƙ̇ ˸ǃå Ɇǆå˦ ƶǃåā ǑǃƓ˸ǃå ßåíǕå ˥˻ƕ Ɨƿǚƶǃå èåî Ɨ Ɂ̇ ƶǃåā Ɨ ˮ˹ƞǕå èƓƪåï˗ǃåā é˦˲ ǃå ˥ǆ ˗ǒ˗ƶǃå ˕ɂ̇ ƞá
˯ǃåā ƗȻíƓ˶˯ƿǗå Ɨ˴ƪ˓˸ǃƓȺ :ǑƙǓå èƓƪåï˗ǃå ǉ˘ǋ ˥˻ƕ ˥ǆ ˙Ḫ˘ǈ ÜƓǌƙå̇ ˻ƺ˯ǆā ƓǌƼå˗ǋá ǑƼ ˕ƽǄ˯Ƥã Ǒ 

ü ƕƨäîì CHRISTINE KARUMUHINZI )1992( 

Ɨƪåï˗ǃå ˖˲ ƙ256  ǑƼɆǆå˦ƶǃå Ɨ ǄƤå˗ǃå Ǒ˯ǃå ˥ǆ Ơƞ̇ ˸ǃå ÿá ˙ƛ˓ƙ ǏǄƵ ßåíǕå ǑǃƓ˸ǃå  èƓ˴ƪ˓˸ǃƴ ˹˶˯ǃå 
ǑƼ å˗ǈåāï  ǏǄƵ ˛ɜƶ˹ǒ Ɠǆ ˦ǋā Ɠǋßåíáā Ɠǌ˯ˠ˵ǈá ˖˻ơ ˥ǆ çßƓƽḪ ɏá Ǐǃã ˙ǀ˯ƽƙ ƗǆƓƶǃå èƓ˴ƪ˓˸ǃå ǉ˘ǋ ÿá ˔ˮ˴Ⱥ

˗ǈåāï èƓ˴ƪ˓ǆ Ɠǌ˻Ƽ Ɇ˸ƶƙ Ǒ˯ǃå Ɨ˭˻ˮǃå ÿá Ɨƪåï˗ǃå ˔˴ơā Ɨˠƪ˦˯˸ǃå āá Ɨ ˮǄ˴ǃå Ɨ ˲Ɂ̇ ǃåå  ˥˻˴˲ƙ ǏǄƵ ƴ˱˵ƙ Ǚ
ǄƕƓǀ˸Ǆǃ ˤˢ˹ǆ Ɇ˻ǃí ƗȺƓ˰˸Ⱥ ÿƓḪ ÿƓ ˮ˯ƪã þå˗˳˯ƪã ˤƙ ñƓƪǕå å˘ǋ ǏǄƵā .ƴư˦ǃå ƴǆ Ɨ32  ýƓ˸ƵǕå æƓ˲Ʈá ˥ǆ
 Ǒ˱ǆƓǈ̇ ƕ Ɨˠƪå˦ƕ Ɨƶ˸˱˸ǃå èƓǈƓ ˮǃå Ɨ˱ǃƓƶǆ ˕˸ƙ ɖǀ˲˯ǃå ïƓ ˯Ƥã ˗ƶɁā ˥ɂ̇ ǒ˗˸ǃåāSTATA) ā(EVIEWS  ˥ǆ

 èƓǈƓ ˮǃå Ɇ˻Ǆ˲ƙ ƝƑƓ˯ǈ è˗ǂá ˖˻ơ Üïå˗˲ǈǗå Ɇ˻Ǆ˲ƙā èå̇ ˻ƺ˯˸ǃƓȺ ɉƓ ƙïǗå ƗƿǚƵā Ɇǆå˦ƶǃå Ɇ˻Ǆ˲˯ƕ þƓ ʿǃå Ɇƞá
Ɠ˸ǄḪ Ǌǈá ˗Ḫ˓ƙ Ǒ˯ǃå Ɨǃ˦ˮǀ˸ǃå èƓɂ̇ ˢ˹ǃå ˞ƶȺ  ɄƑƓlā Ɏ˦˯˴ǆ ǏǄƵ ƗɂïåíǗå Ɨɣ ǈ˵Ǖå ƴ˹˶˯ǃå Ɨ˴ƪ˓ǆ ̞ǆ̠˳ ƪ˯ã

 ƗƮƓƤā ƗǄǆƓƶǃå Ɏ˦ǀǃå ̝ɂï̠ƙ ÿá ˥˻ ƙˮ ̠ƿ xǃî ǏǄƵ çāǚƵ ǑǃƓ˸ǃå ƓǌƑåíá ƴƽƙïã Ɨɂ̇˵ ǃå íïå˦˸ǃåā ɖɂ˦˴ ǃ˯åā êƓ˯ǈǗå
.ßåíǕå ǏǄƵ ǑƕƓ˱Ȼã ̇˻ƛƋƙ Ǌǃ ÿƓḪ Ɏ˦˯˴˸ǃå ǑǃƓƵ ʕǄƶƙ ǏǄƵ ˥˻ǄƮƓ˲ǃå ˥˻ƽl˦ ǃ˸å 

 

 

                                                 
256  - Christine Karumuhinz, Facteurs Internes Susceptibles Dôinfluluer Sur La Performance Financière De 

Lôentreprise Manufacturi¯re Au  RWANDA, Mémoire présenté à l'Université du Québec à Chicoutimi comme 

exigence partielle pour l'obtention du grade de Maîtrise en gestion, (Aout 1992). 
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ü ) ðƑȸ˕ǁä ˢ˴˭ƴǄ ƕƨäîì2007( 

Ɨƪåï˗ǃå ǉ˘ǋ ˕ǃāƓ˹ƙ257  Ɨ˸ ʿǃƓȺ Ɠǌ˹Ƶ ˙˻ˮƶ˯ǃå ˤƙ Ǒ˯ǃåā ƗȻíƓ˶˯ƿǗå ˤ ˻ǀ˯ǃå ˛ ǒƓǀǆ ˥˻ƕ Ɨƿǚƶǃå ïƓ ˯Ƥã
 ǏǄƵ ˗ƑƓƶǃå ǑƼ ƗǄ˰˸˯˸ǃå Ɨ ˮƪƓ˲˸ǃå ˤ ˻ǀ˯ǃå ˛ ǒƓǀǆ ˣǃ˘Ḫā Ɨ ʾ˦˴ǃå Ɨ˸ ʿǃåā ƗȻíƓ˶˯ƿǗå Ɨǃ˗ƶ˸ǃå Ɨ˸ ʿǃå ÜƗƼƓ˷˸ǃå

Ƽ̠˯ǃåā ƠɁ̇ǃå ǑƼƓƮ ÜƗḧǄ˸ǃå û˦ǀơ ǏǄƵ ̠ƑƓƶǃå Üý˦ƮǕå ˤǌ˴ǃå ǏǄƵ ˗ƑƓƶǃå ˥˻Ɂā ÜƗǄǀ˯˴ǆ Ɇǆå˦ƶḪ ƗȻ˗ǀ˹ǃå èƓǀ
 ǏǄƵ Ɨƪåï̠ǃå ƴ˸˯˱ǆ ɏ˦˯˲Ȼ Ü˥˻ƶȺƓƙ ˥ɂ̇˻ƺ˯˸Ḫ èƓ˴ƪ˓ ǃ˸å ßåíáā Ǒƿ˦˴ǃå30  ÷Ɠˠƿ ǑƼ ƗǆƓƵ Ɨ˸ǋƓ˴ǆ ƗḪ̇ Ƭ

 þƓƵ ˥˻ƕ ç˗˯˸˸ǃå ç̇ ˯ƽǄǃ Ɨ ǃƓ˸ǃå ûåïāǖǃ ÿƓ˸Ƶ ƗƮï˦ƕ ǑƼ ƗǄ˱˴˸ǃå Ɨ ǈíïǕå ƗƵƓ˹˶ǃå1996  þƓƵ Ǐǃã2005 Ü
å ǏǄƵ ƝƑƓ˯˹ǃå ˕ǄƮ˦ƙ ƗƶȺƓ˯ǃå èå̇ ˻ƺ˯˸ǃåā ƗǄǀ˯˴˸ǃå èå̇ ˻ƺ˯˸ǃå ˥˻ƕ Ɨ ƑƓ˶ơã ƗǃǙí èåî ƗƿǚƵ í˦ƞā Ǐǃã þ˦˸ƶǃ

 ǑƼ ˥ɂ̇ ˸˰˯˴˸ǃå ÿƋȺ ƝƑƓ˯˹ǃå ý˗ƙ Ɨƪåï˗ǃå ˔˴ơ Ǌ ǄƵā Üèå̇ ˻ƺ˯˸ǃå ˥˻ƕ Ɨɂ˦ƿ ɉƓ ƙïã ƗƿǚƵ í˦ƞā ǏǄƵ ý˗ǒ Ɠ˸ǆ
 Ɨʾ˦ ǃ˴å Ɨ˸ ǃʿåā ý˦ƮǕå ǏǄƵ ̠ƑƓƶǃå ý̠ƶǆā ƠɁ̇ǃå ǑƼƓƮ ʕƿï ǏǄƵ ÿā̊Ḫ̇ǒ ÿƓ˸Ƶ ƗƮï˦ƕ Ɨ˸ ʿǃåā ƗƼƓ˷˸ǃå

.Ɨ ˮƪƓ˲˸ǃåā ƗȻíƓ˶˯ƿǗå èå̇ ˻ƺ˯˸ǃå ǑƿƓȺ ˥ǆ ˙ˮǂá Ɨ ˴˹ƕ èƓḪ̇ ˵ǃå ßåíá ñƓ ʾ Ɇƞá ˥ǆ ƗȻíƓ˶˯ƿǗå Ɨ˸ ʿǄǃ Ɨǃ˗ƶ˸ǃå 

ü ƕƨäîì  Chandrapala Pathirawasam )2013( 

 Ɨƪåï˗ǃå ǉ˘ǋ ˥ǆ ô̇ ƺǃå258  ý̠ƶ˸Ⱥ ñƓǀǆ) ǑǃƓ˸ǃå ßåíǕå ǏǄƵ Ɏ̇Ƥá Ɇǆå˦Ƶā ƗḧǄ˸ǃå ̇˻ƛƋƙ ǏǄƵ ̊˻Ḫ̇˯ǃå
 ý˦ƮǕå ǏǄƵ ˗ƑƓƶǃåROA ùǃ (102  ç˗˯˸˸ǃå ç̇ ˯ƽǄǃ Ɠḧ˹Ǆɂ̇ ˻˴Ⱥ Ɨ ǃƓ˸ǃå ûåïāǖǃ ˦ˮǆ˦ǃ˦Ḫ ƗƮï˦ƕ ǑƼ Ɨƞï˗ǆ ƗḪ̇ Ƭ

 ˥ǆ2008  Ǐǃã2009 ƿǚƵ Ǌǃ ̨ ǃ ƗḧǄ˸ǃå ̊˻Ḫ̇ƙ ÿá ƝƑƓ˯˹ǃå ˥˻ Ĉˮƙ ÜƗ˹˻ƶǃå Ɇ˲ǆ ƗǃƓ˸ǃå èƓǈƓˮǄǃ ç̇ ˻ˮḪ Ɨ ƕƓ˱Ȼã Ɨ
 ǑƕƓ˱Ȼã ̇˻ƛƋƙ Ɠǌǃ ÿā̊˳ ǃ˸å ÿåïāí ý̠ƶǆā ʕ˱ ǃ˲ƓȺ ƗǀǄƶ˯˸ǃå Ɇǆå˦ƶǄǃ Ɨ˴ ǃ˹ƓȺ ˥ḧǃ ý˦ƮǕå ǏǄƵ ̠ƑƓƶǃå ý̠ƶǆ ǏǄƵ

.Ɨ˹˻ƶǃå Ɇ˲ǆ èƓḪ̇ ˵ǃå ý˦ƮǕ ˗ƑƓƶǃå ý˗ƶǆ ǏǄƵ 

 

 

 

                                                 
257-  ā Ǒƿ˦˴ǃå ˤǌ˴ǃå ˗ƑƓƵ ǏǄƵ Ɨ ˮƪƓ˲˸ǃåā ƗȻíƓ˶˯ƿǗå ˤ ˻ǀ˯ǃå ˛ ǒƓǀǆ ˙ƛá ÜñƓȺ˗ǃå ǑƞƓǈ ˗˸˲ǆ ˤ˶˯ƶǆ Ɨƪåïí ÜèƓḪ̇ ˵ǃå ßåíá

ǏǄƵ Ɨ ʿ ˮˠƙ  ÜƗ ʼ̇ ˶˸ǃåā Ɨ ǃƓ˸ǃå þ˦ǄƶǄǃ Ɨ Ɂ̇ ƶǃå Ɨ ˸ȻíƓǂǕå Üǉåï˦˯Ḫí Ɨơā˙˟á) ÜƗ ǃƓ˸ǃå ûåïāǖǃ ÿƓ˸Ƶ ƗƮï˦ƕ ǑƼ Ɨƞï˗˸ǃå èƓḪ̇ ˵ǃå
2007.( 

258- Chandrapala Pathirawasam, INTERNAL FACTORS WHICH DETERMINE FINANCIAL PERFORMANCE OF 

FIRMS: WITH SPECIAL REFERENCE TO OWNERSHIP CONCENTRATION, Article in Acta academica 

karviniensia · (June 2013), DOI: 10.25142/aak.2013.026. 
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ü ) æƑ˵ƾǁä ˕˶Ɵà Ȯ ˕ˬƳ Ǎƻ˞˴Ǆ ƕƨäîì2015( 

Ɨƪåï˗ǃå è̇ ˴Ƽ259  ǑƼ Ɨǃāå˗˯˸ǃå Ɨ ǈíïǕå ƗǆƓƶǃå Ɨ˸ǋƓ˴˸ǃå èƓḪ̇ ˵ǃ ǑǃƓ˸ǃå ßåíǕå ǏǄƵ ç̇ ƛ˓˸ǃå Ɇǆå˦ƶǃå
 ǑǄƶƽǃå Ɠǋí˗Ƶ ƸǄƕ ɏ˘ǃåā ƗƮï˦ˮǃå65  ÜƗḧǄ˸ǃå û˦ǀơ ǏǄƵ ̠ƑƓƶǃåā ý˦ƮǕå ǏǄƵ ̠ƑƓƶǃå ˥ɂ̇Ƭ˓ Ⱥ˸ ĄƓƪƓǀǆ ƗḪ̇Ƭ

 þƓƵ ˥ǆ ç̇ ˯ƽǄǃ Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃå Ɇ˻Ǆ˲ƙ ˤƙ2005  þƓƵ Ǐǃã2011 ƝƑƓ˯˹ǃå ɖ˻ǀ˲ƙ Ɇƞá ˥ǆā  þå˗˳˯ƪã ˤƙ ç˦ƞ̇ ˸ǃå
 ǑƑƓ˶ơǗå ƝǆƓǈ̇ ˮǃå(EVIEWS) Ɨƶ˸˯ ǆ˱ ƗǄǀ˯˴ ǃ˸å èå̇˻ƺ˯˸Ǆǃ ǑƕƓ˱Ȼã ɏ˦ƶ˹ǆ ̇ƛá í˦ƞā Ǐǃã ƝƑƓ˯˹ǃå èïƓƬá Ü

 ƴƼ̇ ǃå Ɨƞïíā Ɨ ƞƓ˯ǈǗå Üßǚ˸ƶǃå Ɠưï ÜƗǃ˦˻˴ǃå Ɨ ˴ǈ ÜƗ ǈ˦ǒ˗˸ǃå Ɨ ˴ǈ ÜǑ˴ƪ˓˸ǃå ˙˸˰˯˴˸ǃå ÜƗḪ̇ ˵ǃå ˙˸Ƶā ˤ˱ơ)
ǃå Ɇ˲ǆ èƓ˴ƪ˓˸Ǆǃ ǑǃƓ˸ǃå ßåíǕå ǏǄƵ (ǑǃƓ˸ǃå èƓƪƓ ˴ǃå ÷Ɠ ƙɀā ˙ɂ˦ˠƙ çïā˙˷Ⱥ ˖˲ ǃå å˘ǋ ǑƮ˦ɂā .Ɨƪåï˗

.ßǚ˸ƶǃå ǏǄƵ ƗˢƼƓ˲˸Ǆǃ èƓ ˱ƙå̇ ˯ƪǗåā 

ü  ˗˹˳ ǁä ˢ ˠƴǁä ˕ˬƳ Ǐƻ˞˴Ǆ ƕƨäîì)2016 ( 

Ɨƪåï˗ǃå ˕Ƽ˗ǋ260  ƗȻ˗ǀ˹ǃå ǏǄƵ Ɨ ˹ˮ˸ǃåā ëƓɁïǕå ǏǄƵ Ɨ ˹ˮ˸ǃå ǑǃƓ˸ǃå ßåíǕå èå̇ Ƭ˓ǆ ˥˻ƕ Ɨƿǚƶǃå ïƓ ˯Ƥã Ǐǃã
ÜˤǌƪǕå ˗Ƒå˦ƶȺ ˓ˮ˹˯ǃå ǑƼ Ɠǋïāíā  ûåïāǖǃ þ˦˟˙˳ǃå û˦ƪ ǑƼ Ɨƞï̠˸ǃå èƓḪ̇˵ǃå ˥ǆ ƗƵ˦˸ ǆ˱ Ɨ˹˻ƶǃå ̞Ǆ˸Ƭ  ̟ ơ˻

 ˥ǆ ç˗˯˸˸ǃå ç̇ ˯ƽǄǃ Ɨ ǃƓ˸ǃå2010  Ǐǃã2014 ˥˻ƕ ɉƓ ƙïǗå Ɏ˗ǆ ˗ǒ˗˲˯ǃ èƓḪ̇ ˵ǃå ǉ˘ǌǃ Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃå Ɨ˱ǃƓƶǆ ˤƙ Ü
Ɨƪåï˗ǃå ǉ˘ǋ è˗˸Ƶ ˖˻˲Ⱥ ÜƴȺƓƙ ˙˻ƺ˯˸Ḫ ˤǌƪǕå ˗Ƒå˦Ƶā ƗǄǀ˯˴ǆ èå̇ ˻ƺ˯˸Ḫ ǑǃƓ˸ǃå ßåíǕå èå̇ Ƭ˓ǆ  þå˗˳˯ƪã Ǐǃã

 Ɨ ƑƓ˶ơã ƗǃǙí èåî Ɨ ƞ˦ǆ ɉƓ ƙïã ƗƿǚƵ í˦ƞā Ǐǃã ƝƑƓ˯˹ǃå ˕ǄƮ˦ƙ .çí˗ƶ˯˸ǃåā Ɋ ˴ ǃå Ǒˠ˳ǃå ïå˗˲ǈǗå êî˦˸ǈ
 èå̇Ƭ˓ǆ  ǉ̇˴ƽƙ Ɠǆ  ̇ˮǂá Ɇɜ˵Ɂā û˦ƽȻ ëƓɁïǕå ǏǄƵ Ɨ˹ˮ˸ǃå ßåíǕå èå̇Ƭ˓ǆ ǉ̇˴ƽƙ Ɠǆ Ɨ˴ǈ ÿáā Üèå̇˻ƺ˯˸ǃå ˥˻ƕ

Ɠ˸Ḫ .ˤǌƪǕå ˗Ƒå˦ƶȺ ˓ˮ˹˯ǃå ǑƼ ƗȻ˗ǀ˹ǃå ßåíǕå  ˥˻ǆ˗˳˯˴˸Ǆǃ èå̇ Ƭ˓˸ǃåā èƓǈƓ ˮǃå ˙˻Ƽ˦ƙ çïā˙˷Ⱥ Ɨƪåï˗ǃå ǉ˘ǋ ǑƮ˦ƙ
.ǑǃƓ˸ǃå ëƓ˶ƼǗå ǑƼ Ɨ ʼƓƽ˵ǃå ïƓǌˡɀā 

 

 

                                                 
259-  ƓƪƓǀǆ Ɨ ǈíïǕå Ɨ ʸƓ˹˶ǃå ƗǆƓƶǃå Ɨ˸ǋƓ˴˸ǃå èƓḪ̇ Ƭ ǑƼ ǑǃƓ˸ǃå ßåíǕå ǏǄƵ ç̇ ƛ˓˸ǃå Ɇǆå˦ ƶǃå ÜçƓ˷ǀǃå ˗˸ơá Ȱ ˗ˮƵ Ǐƽˠ˶ǆ

 ç̇˯ƽǄǃ ƗḧǄ˸ǃå û˦ǀơ ǏǄƵ ̠ƑƓƶǃåā ý˦ƮǕå ǏǄƵ ̠ƑƓƶǃƓȺ2005-2011 Ü ÜƗɂïåíǗåā ƗȻíƓ˶˯ƿǗå èƓƪåï˗Ǆǃ Ɨ ǆǚƪǗå ƗƶǆƓ˱ǃå ƗǄ˱ǆ
 ˗Ǆ˱˸ǃå23) ÜýāǕå í˗ƶǃå Ü2015 :(255-281. 

260- Ǒƽˠ˶ǆ ˙˻˵ ǃå ˤ ˢƶǃå ˗ˮƵ ˗Ƒå˦ ƶȺ ˓ˮ˹˯ǃå ǑƼ Ɠǋïāíā ƗȻ˗ǀ˹ǃå ǏǄƵ Ɨ ˹ˮ˸ǃåā ëƓɁïǕå ǏǄƵ Ɨ ˹ˮ˸ǃå ǑǃƓ˸ǃå ßåíǕå èå̇ Ƭ˓ǆ Ü
 ǑƼ Ɨƽ˴Ǆƽǃå ǉåï˦˯Ḫí Ɨƞïí Ɇ˻˹ǃ þ̠ǀǆ ̟ Ⱥ˲) ÜƗǃƓ˸ǃå ûåïāǖǃ þ˦˟˙˳ǃå û˦ƪ ǑƼ Ɨƞï̠˸ǃå èƓḪ̇˵ ǃå ˥ǆ Ɨ˹˻Ƶ ǏǄƵ ɖ˻ˮˠ˯ǃƓȺ ʕǌƪǕå

ÜƓ ƞ˦ǃ˦˹ḧ˯ǃåā þ˦ǄƶǄǃ ÿåí˦˴ǃå ƗƶǆƓƞ ÜɆɂ˦˸˯ǃåā Ɨ ƪƓ˲˸ǃå 2016 .( 
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ü  ƕƨäîìChinedu Francis Egbunike )2018( 

Ɨƪåï˗ǃå ǉ˘ǋ ˖˲ ƙ261  ý˗ƶǆā ç˗ƑƓƽǃå ˙ƶƪ ǑƼ ƗǄ˰˸˯ǆ Ɨ Ǆḧǃå) Ɨ Ƒ̊ ˱ǃåā Ɨ Ǆḧǃå ƗȻíƓ˶˯ƿǗå Ɇǆå˦ƶǃå ˙˻ƛƋƙ ǑƼ
 ǏǄƵ (Ɨǃ˦˻˴ǃåā Ɨ ǃƓ˸ǃå ƗƶƼå̇ ǃåā ˤ˱˲ǃå ǑƼ ƗǄ˰˸˯ǆ Ɨ Ƒ̊ ˱ǃåā .ǑǄ˲˸ǃå ƝƙƓ˹ǃå ˦˸ǈ ý˗ƶǆā ú̇ ˶ǃå ˙ƶƪā ˤ˳˷˯ǃå

 ý˦ƮǕå ǏǄƵ ˗ƑƓƶǃƓȺ ñƓǀ˸ǃå ǑǃƓ˸ǃå ßåíǕå(ROA) èƓḪ̇ Ƭ ƴ ˸ƞ Ɨƪåï˗ǃå ƴ˸˯˱ǆ Ɇ˸Ƭ . ǑƼ Ɨƞï˗˸ǃå ƴ ˹˶˯ǃå
 Ɠǋí˗Ƶ ƸǃƓ ǃå Ɨɂ̇ ˻˱ ˹ǃå Ɨ ǃƓ˸ǃå ûåïāǕå ƗƮï˦ƕ21  ˥˻ƕ Ɠǆ ç̇ ˯ƽǄǃ ƗḪ̇ Ƭ2011 ā2017  Ɨ˹˻ƶǃå è̇ ˶˯ƿã ˖˻˲Ⱥ

 Ǒˠ˳ǃå ïå˗˲ǈǗå Ɨ ˹ǀƙ Ɨƪåï˗ǃå ˕ǆ˗˳˯ƪã èƓ ư̇ ƽǃå Ɨ˲Ʈ ˥ǆ ˗ǂƋ˯Ǆǃ Ɨǀɂ̇ ˠḪā Ü Ɨ ǂǚǌ˯ƪǗå ƴǄ˴ǃå ÷Ɠˠƿ ǏǄƵ
˻ƛƋƙ üƓ˹ǋ ÿá Ǐǃã ƝƑƓ˯˹ǃå ˕ǄƮ˦ƙ ˖˻˲Ⱥ í˗ƶ˯˸ǃå ƗƶƼå̇ ǃåā ˤ˱˲ǃå ǑƼ ƗǄ˰˸˯˸ǃå ƗȻíƓ˶˯ƿǗå Ɇǆå˦ƶǄǃ Ɨ ˸ǋá āî ˙˻ˮḪ ˙

.Ɨƪåï˗ǃå Ɇ˲ǆ èƓ˴ƪ˓˸ǃå ý˦Ʈá ǏǄƵ ˗ƑƓƶǃå ý˗ƶ˸Ⱥ Ɇ˰˸˯˸ǃå ǑǃƓ˸ǃå ßåíǕå ǏǄƵ Ɨǃ˦˻˴ǃåā Ɨ ǃƓ˸ǃå 

ü ) ˗ǄƑƳ ˕˶˰Ǆ ùîäˤ˝ ƕƨäîì2020( 
Ɨƪåï˗ǃå ˕Ƽ˗ǋ262  ˦˸ǈ ÜǑǃƓ˸ǃå ƴƼ̇ ǃå Üˤ˱˲ǃå ǑƼ ƗǄ˰˸˯ǆ) Ɨ ǄƤå˗ǃå Ɨ˭˻ˮǃå Ɇǆå˦Ƶ ˞ƶȺ ˙ƛá ñƓ ʾ Ǐǃã

 ǑƼ ƗˠƬƓ˹ǃå ƗȻíƓ˶˯ƿǗå èƓ˴ƪ˓˸ǃå ǑƼ (ý˦ƮǕå ǏǄƵ ˗ƑƓƶǃå) ǑǃƓ˸ǃå ßåíǖǃ ç̇ ˴ƽ˸ǃå (Ɨǃ˦˻˴ǃåā ÜèƓƶ ˮ˸ǃå
 Ɨ ʹˠǀ˸ǃå Ɨ ˹ǆ̊ ǃå Ɇƪǚ˴ǃå èƓǈƓ ƕ Ɲǌ˹ǆ þå˗˳˯ƪã ˤƙ Ü˙Ƒå̊ ˱ǃƓȺ Ɨ Ƒå˘ƺǃå èƓƵƓ˹˶ǃå ÷Ɠˠƿ(Panel Data) 

 ˥ǆ Ɨǈ˦ḧ˯ǆ Ɨ˹˻ƶǃ20  ˥ǆ ç˗˯˸˸ǃå ç̇ ˯ƽǃå ýǚƤ Ɨ˴ƪ˓ǆ2013  Ǐǃã2017 í˦ƞā ƝƑƓ˯˹ǃå è̇ ǌˡá ˖˻ơ Ü
 í˦ƞā üƓ˹ǋā ÜǑǃƓ˸ǃå ßåíǕå ǑƼ Ɇ˰˸˯˸ǃå ƴȺƓ˯ǃå ˙˻ƺ˯˸ǃå ǏǄƵ èƓƶ ˮ˸ǃå ˦˸˹ǃ Ɨɂ˦˹ƶǆ ƗǃǙí āî ǑƕƓ˱Ȼã ˙˻ƛƋƙ

ǆ ǑǃƓ˸ǃå ßåíǕå ǏǄƵ ˤ˱˲Ǆǃ Ɨɂ˦˹ƶǆ Ɨ ƑƓ˶ơã  ƗǃǙí āî ǑˮǄƪ ˙˻ƛƋƙ.Ɨƪåï˗ǃå Ɨ˹˻Ƶ Ɇ˲ 
 
 
 
 
 

                                                 
261 - Chinedu Francis Egbunike, Macroeconomic factors Firm Characteristics and Financial performance : A Study of 

Selected quoted Manufacturing firms in Nigeria, Asian Journal of Accounting Research, Vol 3, No 2, (2018): 142-

168. 

262-  ˙ǆƓƵ ˗˸˲ǆ úïå˦ ˟ Ü˗˸˲ǆ Ǒǃ˦ơā ˥ǆ Ɨ˹˻Ƶ Ɨƪåïí :˙Ƒå̊ ˱ǃå ǑƼ Ɨ ʸƓ˹˶ǃå èƓ˴ƪ˓˸Ǆǃ ǑǃƓ˸ǃå ßåíǕå ǏǄƵ ç̇ ƛ˓˸ǃå Ɇǆå˦ ƶǃå
 ç̇ ˯ƽǄǃ Ɨ Ƒå˘ƺǃå èƓƵƓ˹˶ǃå ÷Ɠˠƿ ǑƼ ƗˠƬƓ˹ǃå èƓ˴ƪ˓˸ǃå2013-2017 ˗Ǆ˱ǆ ÜƗȻíƓ˶˯ƿǙå èƓƪåï˗ǃåā ýƓ˸ƵǕå çïåíã ƗǄ˱ǆ Ü6 Ü

) í˗Ƶ1 ï˙ɜǆ (1) Ü2020 :(215-228. 
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 :ǏǆƑˮǁä ˒ǂ˞˶ǁäǏǁƑ˶ǁä ÞäìǓä ǍǂƳ Ƒǉ̠ ƙàĀ ǏˬƨƑ˰˶ǁä ˒Ƴǘ˭ǁä ˓ǁĀƑ˷Ɨ Ǐ˭ǁä çƑƨäî˕ǁä 

ü ) Ǐ˷Ǆˤ˶ǁä Ȯ ˕ˬƳ ˕˶˰Ǆ ƕƨäîì2006( 

˥˻˻ƪƓƪáā ˥˻ǆƓǋ ˥˻ˮǈƓƞ ǏǄƵ Ɨƪåï˗ǃå ǉ˘ǋ ˚Ḫ̇ ƙ263: 

 èƓƪïƓ˸ǆ ƗƼ̇ ƶ˸ǃ Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃåā ˙ɂïƓǀ˯ǃå ˤ ˻ǀƙā Ɇ˻Ǆ˲ƙ Ǐǃã ú˗ǌǒ ýāǕå ˔ǈƓ˱ǃå Ɠǌǃǚƺ˯ƪã Ɏ˗ǆā çïåíǗå
 ÜƗɂïƓ˱ƙ ÜƗ ʸƓ˹Ʈ) Ɨ Ǆ˸ƶǃå Ɨˠ˵ǈǕå èƓƵƓˠƿ ƗƼƓḪ ǏǄƵ ëƓɁïǕå çïåíǗ Ɨ ˮƪƓ˲˸ǃå ˙˻ǒƓƶ˸ǃƓȺ ƗơƓ˯˸ǃå Ɨǈā˙˸ǃå

 ǏǄƵ ˖˲ ǃå ˗˸˯Ƶã ˖˻ơ (ü˦˹Ɂā ˥˻ǆƋƙ ÜƗ ǆ˗Ƥ70 ) ç̇ ˯ƽǄǃ ÿƓ˸Ƶ ƗƮï˦ƕ ǑƼ Ɨƞï˗ǆ Ɨ˴ƪ˓ǆ1997-2003 Ü(
 ïåíǗå ü˦Ǆƪ ǉƓ˱ƙã ǑƼ ç̇ ƛ˓˸ǃå Ɇǆå˦ƶǃå ïƓ ˯Ƥɀā ýǚƺ˯ƪã ñƓ ʿǃ ý˗ƶ˸ǃå ˚ǈ˦ƞ êî˦˸ǈ þå˗˳˯ƪƎȺ ƓǌơƓɁïá çïåíǗ ç

Ý˙˻ǒƓƶ˸ǃå ǑƼ ƗơƓ˯˸ǃå Ɨǈā˙˸ǃå 

 Ɠǌ˯ǃ˦˻ƪ ÜƓǌ˯˻ǈ˦ǒ˗ǆ ÜƓǌ˯˻˲Ɂï ÜƗ˴ƪ˓˸ǃå ˤ˱ơ ǑƼ ƗǄ˰˸˯˸ǃå) Ɇǆå˦ƶǃå ˙˻ƛƋƙ ïƓ ˯ƤƎȺ ɖǄƶ˯ǒ ǑǈƓ˰ǃå ˔ǈƓ˱ǃå Ɠǆá
 ïƓ Ḫ Ɨ ḧǄǆ Ɨ ˴ǈ Ü˦˸˹ǃå ý˗ƶǆ ÜƗ Ǆ˻ƺ˵˯ǃå èƓ Ǆ˸ƶǃå ˥ǆ ƗȻ˗ǀ˹ǃå èƓǀƼ˗˯ǃåā ǑƼ (ɖƿ˗˸ǃå ˙ɂ̇ ǀƙ ÷˦ ǈā ˥ɂ̇ ˸˰˯˴˸ǃå

 ˥ǒ˘ǃå íå̇ ƼǕåā ˥˻˻˴ƪ˓˸ǃå ˥ɂ̇ ˸˰˯˴˸Ǆǃ Ɨǌƞ˦ǆ ƗǈƓ ˯ƪã ƴɂð˦ƙ ýǚƤ ˥ǆ ÜëƓɁïǕå çïåíã ˦˲ǈ çïåíǗå ü˦Ǆƪ ǉƓ˱ƙã
 ÿ˦ḧǄ˸Ȼ5%  ˕Ǆ˸Ƭ Ǒ˯ǃåā Ɨ˴ƪ˓˸ǃå ˤǌƪá ˥ǆ ˙˰ǂá āá64 ā Ąå̇˰˸˯˴ǆ55 .ïƓ˸˰˯ƪǗå ǑƼ ˤǋƓ˴ǆ åí̇ Ƽ 

 Ɇ˰ǆ Ɨ ƑƓ˶ơã ˔˻ǃƓƪá Ɨƪåï˗ǃå ˕ǆ˗˳˯ƪãïƓ ˯Ƥɀā í˗ƶ˯˸ǃå ïå˗˲ǈǗå ƗǃíƓƶǆ(t)  ɏíƓơáā ˥ǒƓ ˯ǃå Ɇ˻Ǆ˲ƙā
 çïåíã ƗƪïƓ˸ǆ ǑƼ ˥ǒƓ ƙ í˦ƞā Ǐǃã ƝƑƓ˯˹ǃå ˕˶ǄƤ ˖˻˲Ⱥ ÜƗ ʽƮ˦ǃå Ɨ ƑƓ˶ơǗå ˔˻ǃƓƪǕå Ǐǃã ƗƼƓưǗƓȺ Ǒƛǚ˰ǃåā
 ý˗ƶǆā Ɨ˴ƪ˓˸ǃå ˤ˱ơ) Ɇǆå˦ƶǃå ˥˻ƕ ƗȻí̇ ˟ ƗƿǚƵ í˦ƞāā ÜƗȻíƓ˶˯ƿǗå Ɇ˸ƶǃå èƓƵƓˠƿ ɄǄ˯˳ǆ ˥˻ƕ ëƓɁïǕå

ǈ˦ǒ˗˸ǃå Ɇ˲ǆ ëƓɁïǕå çïåíɀā Ɨ Ǆ˻ƺ˵˯ǃå èƓ Ǆ˸ƶǃå ˥ǆ ƗȻ˗ǀ˹ǃå èƓǀƼ˗˯ǃå ˥˻ƕ Ɨ ˴ɜƵ ƗƿǚƵ üƓ˹ǋā ÜëƓɁïǕå çïåíɀā (Ɨ
 ǑƼ Ɨ˴ƪ˓ ǃ˸å Ɨǃ˦˻ƪā ɖƿ̠˸ǃå ̇ɂ̇ǀƙ ÷˦ǈā ëƓɁïǕå çïåíã ˥ƕ˻ ƗƿǚƶǄǃ ɏ˦ƶ˹ǆ ̇ƛá üƓ˹ǋ ÿá Ǐǃã ƗƼƓưǗƓȺ ÜƗ˹˻ƶǃå

å ý˗ƶǆ ˥ǆ ɆḪā ëƓɁïǕå çïåíã ƗƿǚƵ ˗ƞ˦ǒ Ǚā ÜƗƵƓ˹˶ǃå ÷Ɠˠƿ ƴ ˸ƞ ǑƼ ˥ɂ̇ ˸˰˯˴˸ǃå ïƓ Ḫ Ɨ ḧǄǆ Ɨ ˴ǈā ˦˸˹ǃ
.Ɇ˸ƶǃå èƓƵƓˠƿ 

 

                                                 
263- Ƶ ˗˸˲ǆ Ǒ˹ǆ˦˸ǃåˮ ǑƼ çïåíǗå èƓƪïƓ˸ǆ ˤ ˻ǀƙā Ɇ˻Ǆ˲ƙ ÜȰ ˗å˯ƪƺ ëƓɁïǕå çïåíǗ Ɨ ˮƪƓ˲˸ǃå ˙˻ǒƓƶ˸ǃƓȺ ƗơƓ˯˸ǃå Ɨǈā˙˸ǃå ýǚ

 ÜƗƽ˴ǄƼ ǉåï˦˯Ḫí Ɨơā˙˟á) ÜÿƓ˸Ƶ ƗƮï˦ƕ ǑƼ Ɨƞï˗˸ǃå ƗǆƓƶǃå Ɨ˸ǋƓ˴˸ǃå èƓḪ̇ ˵ǃå ǏǄƵ Ɨ Ǆ˻Ǆ˲ƙ Ɨƪåïí :Ɠǌǃ ˥ɂ̇ ˸˰˯˴˸ǃå ǑƵā Ɏ˗ǆā
 ÜƓ Ǆƶǃå èƓƪåï˗Ǆǃ Ɨ Ɂ̇ ƶǃå ÿƓ˸Ƶ ƗƶǆƓƞ2006.( 
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ü ) ǏǄˤ˶˰ǁä ˕˹ƴƨ ˕˶˰Ǆ ˣƓ ˕˹ƴƨ ƕƨäîì2007( 

 ĈƙƗƪåï˗ǃå ǉ˘ǋ ˗˻ƽ264  ǑƼ  Ɨ ǈíïǕå ƗǆƓƶǃå Ɨ˸ǋƓ˴˸ǃå Ɨ ʸƓ˹˶ǃå èƓḪ̇ ˵ǃå ƗƪïƓ˸ǆ í˦ƞā Ɏ˗ǆ ǏǄƵ Ʉ˵ḧǃå
 Ɨ ǃƓ˸ǃå Ɠǌ˸Ƒå˦ƿ ˃ ˢ˹˯ǃ Ɨ ǃƓ˸ǃå ûåïāǖǃ ÿƓ˸Ƶ ƗƮï˦ˮƕ Ɨƞï˗˸ǃå(Big Bath Accounting)  Ɏ˗ơã ˙ˮ˯ƶƙ Ǒ˯ǃåā

 ÜƗƪïƓ˸˸ǃå Ɨ˹ƪ ǑƼ èƓḪ̇ ˵ǃå ßåíƋȺ Ɨ ˹ǀ˯ǃå ǉ˘ǋ ƗƿǚƵā ëƓɁïǕå çïåíƎȺ Ǐ˸˴Ȼ Ɠǆ āá ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå èƓ ˹ǀƙ
 èƓǈƓ ƕ ǏǄƵ ˣǃî ǑƼ íƓ˸˯ƵǗå ˤƙ .Ɨƿǚƶǃå ǑƼ ƗḪ̇ ˵ǃå ˙˸Ƶā ˤ˱˲ǃå ˙ƛá ǑƼ ˖˲ ǃå Ǐǃã ƗƼƓưǗƓȺ52  ƗḪ̇ Ƭ

ǏǄƵ èå˗ǋƓ˵˸ǃå Ɇ˸˱ǆ ˕Ǆ˸Ƭ ˖˻ơ Ɨ ʸƓ˹Ʈ 260  ˥ǆ ç̇ ˯ƽǄǃ ç˗ǋƓ˵ǆ2001  Ǐǃã2005 þƓ ʿǃå ˤƙ Ǌ ǄƵā Ü
 ɏïƓ˯Ƥã Ɇɜ˵Ɂā èƋ˱ǃ Ɨƪåï̠ǃå Ɇ˲ǆ èƓḪ̇˵ǃå ÿá Ǐǃã ƝƑƓ˯˹ǃå èïƓƬá .èå̇˻ƺ˯˸ǃƓȺ ƗǀǄƶ˯˸ǃå èƓƿǚƶǃå ïƓ˯ƤƎȺ

 ˔Ƶǚ˯ǃå Ɨ ˴ǈ ˕ƺǄƕ ˖˻˲Ⱥ Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃå ˃ ˢ˹ƙ ƗƪïƓ˸˸ǃ36,5% ˥˻ƕ ƗȻí̇ ˟ ƗƿǚƵ üƓ˹ǋ ÿá Ǐǃã ƗƼƓưǗƓȺ Ü
˵ǃå ßåíá.ßåíǕå ǑƼ ɆǂƓ˵ǆ ˥ǆ ǑǈƓƶƙ èƓḪ̇ Ƭ Ɠǌǈá ǏǄƵ ˕ƽ˹Ʈ Ǌ ǄƵā ÜƗƪïƓ˸˸ǃå Ɨ˹ƪ ǑƼ èƓḪ̇ 

ü ) ˗ǉƑ˞ǁä ˒ǐìà ǏǂƳ ˕˶Ɵà ƕƨäîì2008( 

Ɨƪåï˗ǃå ǉ˘ǋ ˕Ƽ˗ǋ265  Ɏ̇ƤǕå ƗǄƤå̠ǃå Ɇǆå˦ƶǃåā èƓḪ̇˵ǃå Ɨ˸Ḫ˦ơā ëƓɁïǕå çïåíå ̇ƛá ǏǄƵ ú̇ƶ˯ǃå Ǐǃå
 ˥ǆ ç˗˯˸˸ǃå ç̇ ˯ƽǄǃ ÿƓ˸Ƶ ƗƮï˦ƕ ǑƼ ƗǄ˱˴˸ǃå Ɨ ǈíïǕå Ɨ ʸƓ˹˶ǃå èƓḪ̇ ˵ǃå ßåíá ǏǄƵ1995  Ǐǃã2006 ˗ƿā Ü

Ƒ̠ƓƵā ƗḧǄ˸ǃå û˦ǀơ ǏǄƵ ̠ƑƓƶǃåā ý˦ƮǕå ǏǄƵ ̠ƑƓƶǃå Ǒǋā ßåíǖǃ èå̇Ƭ˓ǆ ƗƶɁïá Ɨƪåï̠ǃå ̞ǆ̠˳ ƪ˯å  ˤǌ˴ǃå
 ˙Ƭ˓ǆā(Tobinĵs q) ǑƼ ƗǄ˰˸˯ǆ) ëƓɁïǕå çïåíã :Ǒǋā èƓƵ˦˸˱ǆ éǚƛ ˕˹˸˷ƙ ˗ǀƼ ƗǄǀ˯˴˸ǃå èå̇ ˻ƺ˯˸ǃå Ɠǆá Ü

 Ɨ ˴ǈā ˤǋƓ˴ǆ ˙ˮǂá Ɨ˶ơ) Ɨ˸Ḫ˦˲ǃå ǑƼ Ɇ˰˸˯ǆ ǑǈƓ˰ǃå ˙˻ƺ˯˸ǃå Ɠǆá Ü(ý˦ƮǕå ǑǃƓ˸ƞã Ǐǃã èƓǀ˲˯˴˸ǃå Ɨ ˴ǈ
 ̇ ˸ǃå Ɨ ǄƤå˗ǃå Ɇǆå˦ƶǃå ˥˸˷˯Ƽ ˖ǃƓ˰ǃå ˙˻ƺ˯˸ǃå Ɠǆá Ü(Ɨ ḧǄ˸ǃå ˚Ḫ̇ ƙ Ɨ ˴ǈ Üˤ˱˲ǃå ǑƼ ƗǄ˰˸˯ǆ) èƓ˴ƪ˓˸ǃƓȺ Ɨˠ ƙ

 Ɨ ƑƓ˶ơã ƗǃǙí āî ˙ƛá í˦ƞā Ǐǃå Ɨƪåï˗ǃå ˕˶ǄƤ ˗ƿā .(Ɨ Ǆ˻ƺ˵˯ǃå ˃ɂïƓ˶˸ǃå Ɨ ˴ǈā Ɨǃ˦˻˴ǃå Ɨ ˴ǈ ÜƗ ǈ˦ǒ˗˸ǃå
 ÿƓḪ xǃ̆Ḫ ÜƗḧǄ˸ǃå û˦ǀơ ǏǄƵ ̠ƑƓƶǃå ý̠ƶǆā ý˦ƮǕå ǏǄƵ ̠ƑƓƶǃå ý̠ƶǆ ǏǄƵ èƓḪ̇˵ǃå Ɨ˸Ḫ˦ơā ëƓɁïǕå çïåíǗ

ǆā ˔ƞ˦ǆ ˙ƛá ƗḪ̇ ˵ǃå ˤ˱˲ǃ˃ɂïƓ˶˸ǃå Ɨ ˴ǈā Ɨ ǈ˦ǒ˗˸ǃå Ɨ ˴ǈ Ɠǆá ÜßåíǕå ˛ ǒƓǀǆ ƴ ˸ƞ ǏǄƵ ˤǌ  ˙ƛá Ɨ Ǆ˻ƺ˵˯ǃå

                                                 
264-   Ü˗˻ƶƪ ˗˸˲ǆ ˥ƕ ˗˻ƶƪ Ǒǆ˦˸˲ǃå " Ɨ ǃƓ˸ǃå ˤƑå˦ ǀǃå ˃ ˢ˹ƙBig Bath Accounting ßåíǕåā ƗɂïåíǗå èå̇ ˻ƺ˯ǃƓȺ Ǌ˯ƿǚƵā "

 ÜƗ ʼ̇ ˶˸ǃåā Ɨ ǃƓ˸ǃå þ˦ǄƶǄǃ Ɨ Ɂ̇ ƶǃå Ɨ ˸ȻíƓǂǕå Üǉåï˦˯Ḫí Ɨơā˙˟á) Ü"ÿƓ˸Ƶ ƗƮï˦ˮƕ Ɨƞï˗˸ǃå Ɨ ʸƓ˹˶ǃå èƓḪ̇ ˵ǃå ǏǄƵ Ɨ ʿ ˮˠƙ Ɨƪåïí"
 ÜÿíïǕå ÜÿƓ˸Ƶ2007.( 

265- ơá˙ǋƓˠǃå ˔ǒíá ǑǄƵ ˗˸ Ɨ ʸƓ˹˶ǃå èƓḪ˙˵Ǆǃ ǑǃƓ˸ǃå ßåíǕå ǏǄƵ Ɨ ǄƤå˗ǃå èå̇ ˻ƺ˯˸ǃåā èƓḪ̇ ˵ǃå Ɨ˸Ḫ˦ơā ëƓɁïǕå çïåíã ˙ƛá Ü
 ç̇ ˯ƽǄǃ ÿƓ˸Ƶ ƗƮï˦ƕ ǑƼ Ɨƞï˗˸ǃå Ɨ ʸƓ˹˶ǃå èƓḪ̇ ˵ǃå ǏǄƵ Ɨ ʿ ˮˠƙ Ɨƪåïí :ƗǆƓƶǃå Ɨ˸ǋƓ˴˸ǃå Ɨ ǈíïǕå1995-2006 Ɨơā˙˟á) Ü

Ɠ˸ǃå þ˦ǄƶǄǃ Ɨ Ɂ̇ ƶǃå Ɨ ˸ȻíƓǂǕå Üǉåï˦˯Ḫí ÜƗ ʼ̇ ˶˸ǃåā Ɨ ǃ2008.( 
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 ˙ƛá ˥ǆ Ɠǌǃ Ɠ˸ǃ èƓḪ̇ ˵ǃå Ɨ˸Ḫ˦ơ Ɇ˻ƶƽƙ çïā˙˷Ⱥ  Ɨƪåï˗ǃå ˕Ʈāá ˗ƿā .ßåíǕå ˛ ǒƓǀǆ ƴ ˸ƞ ǏǄƵ ˤǌǆā ˔ǃƓƪ
.ëƓɁïǕå çïåíã ǑƼ Ɨ ǈǚǀƵ ˙˰ǂá ƗƪƓ ƪ êƓǌ˯ǈã çïā˙ưā ßåíǕå ǏǄƵ ˤǌǆ 

ü  ƕƨäîìMadan Lal Bhasin )2016( 

Ɨƪåï˗ǃå ǉ˘ǋ ˗˻ƽƙ266  íƓ˶˯ƿǗå ƗɁ̇ ˱ƙ Ǒǋā Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃå ǑƼ ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå èƓǀ ˮˠƙ þå˗˳˯ƪã Ǐǃã
 ɄǄ˯˳ǆ ǑƼ èƓ˴ƪ˓ ǃ˸å ˥ǆ ˥ǒ˻ǚ˸ǃå ǏǄƵ è̇ƛá Ǒ˯ǃå ƗˮƪƓ˲˸ǃå èǙƓ˯ơǗåā ƠƑƓ˷ƽǃå ̇ƛã ǏǄƵ å̆ǋā ɏ˦ƪ˻Ǔå

Ɨ ǃā˗ǃå Ɨ ƪƓ˲˸ǃå ˙˻ǒƓƶ˸ǃå ǑƼ èå̇ ƺƛ üƓ˹ǋ ÿá Ǐǃã ˙˻˵ƙ Ǒ˯ǃå ƗǃƓǀ˸ǃå ǉ˘ǋ ˔˴ơā .ˤǃƓƶǃå ýāí  Ǒ˯ǃå ɖ˻ƿ˗˯ǃåā
 ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå ˥˸˷˯ǒ ƴƿå˦ǃå ÜǑǈåā˗Ƶ Ɇɜ˵Ⱥ ˔Ƶǚ˯ǃå èƓƪïƓ˸ǆ þå˗˳˯ƪã ǏǄƵ ú̇ ˶˯ǃå Ɨɂ̇ ơ ˙Ƽ˦ƙ

 ˥Ƶ ç̊ƞ˦ǆ Ɨ˲ ǃ˸ Ɨƪåï̠ǃå þ̠ǀƙ .ĄƓǀ˴ǆ çí̠˲ǆ úå̠ǋá ɖ˻ǀ˲˯ǃ ƗǃƓ˸ǃå èǚ˱ ǃ˴ƓȺ ̠˸ƶ˯˸ǃå ̝Ƶǚ˯ǃåƗ Ǆ˸Ƶ ãýƓ ˯ơ 
˙˻ƹ Ɨ ǈ˦ǈƓƿ ˙˻ƹā Ɨ ʾǚƤá  Ɠǌƕ þƓƿ Ǒ˯ǃåRaju ˯ǃå ˛ Ƒ̇ ǃå èƓ˴ƪ˓˸ǃå ˙ˮǂá Ɏ˗ơã ǑƼ çïåíǗå ˛Ǆ˱ǆ ˛ Ƒïā ɏ˘˻ƽ˹

 ˙ƙƓƼ˗ƕ ˔Ƶǚ˯Ǆǃ ßƓḪ˘ƕ ˙ƙ˦˻ˮ˸ḧǃå ç̊ ǌƞá þå˗˳˯ƪã ˤƙ ˖˻ơ ÜƗȻ˗˹ǌǃå èƓǆ˦Ǆƶ˸ǃå Ɠ ƞ˦ǃ˦˹ḧƙ ƗƵƓ˹Ʈ ǑƼ ç˗Ƒå̇ ǃå
 Üˣǃî Ǐǃã Ɠǆā Ɨ ʼ̇ ˶˸ǃå ç˗ƮïǕåā ˗ǀ˹ǃå ˙ɂā˚ƙā èåíå̇ ǒǗå ˤ ˳˷ƙā Ɨƽɂ̊ ǆ ˙˻ƙå˦Ƽ ßƓ˵ǈã ýǚƤ ˥ǆ èƓȺƓ˴˲ǃå

ǆ å˘ǋ ǑǃƓ˯ǃƓɁā Ɨ ƪƓ˲˸ǃå èƓƪïƓ˸ǆ ǑƼ ˣ ɜ˵˯ǃåā Ɨ ˸ ˢ˹˯ǃå èƓǌ˱ǃåā Ɨǆ˦ɜ˲ǃå þ˗Ʈā Ɨ˴ƪ˓˸ǃå ˙˻ǆ˗ƙ Ǐǃã Ɏíá Ɠ
 ÷å˦ǈá ƴ˸ Ⱥ˱ úå̇˯ƵǗå ʕ˯ǒ ÿƋȺ Ɨƪåï̠ǃå ǑƮ˦ƙ Ɠ˸Ḫ .̠˹ǌǃå Ɨǃāí ǑƼ èƓḪ̇˵ǃå Ɨ˸Ḫ˦ơā ÿ˦ǀƿ̠˸ǃå Ɠǌƶ˯ǒ Ǒ˯ǃå

 ̝ ɂ˱ā ÿ˦ǈƓǀǃå Ɠǌ˻ǄƵ ̝ƿƓƶȻ Ɨ˸ɂ̇ƞ ƓǋïƓ˯ƵƎȺ çïåíǗå èƓƪïƓ˸ǆǏǄƵ èƓ˭˻ǋ Ɨ ƪƓ˲˸ǃå ˤǂƓ˲˸ǃåā èƓ˭˻ǌǃåā 
Ɨ ˸ ˢ˹˯ǃå  ãíƓ˸˯Ƶ ˙˻ƕå˗ƙ Ɨ ƕƓǀƵ Ɨ ƞî˦˸ǈ ƴ˹˸ǃ Ɇ˰ǆ ǉ˘ǋ èƓƪïƓ˸˸ǃå ˙˻ƹ Ɨ ʾǚƤǕå. 

ü ) îˤ˴˷Ǆ ˕˹˲ǁä ˕˶˰Ǆ ƕƨäîì2017( 

˖˲ ǃå ú˗ǋ267  ç˗˻ǀ˸ǃå Ɨ ʸƓ˹˶ǃå èƓ˴ƪ˓˸Ǆǃ ǑǃƓ˸ǃå ßåíǕåā ëƓɁïǕå çïåíã ˥˻ƕ Ɨƿǚƶǃå Ɇ˻Ǆ˲ƙā Ɨƪåïí Ǐǃã
ǏǄƵ ˗ƑƓƶǃå ý˗ƶ˸Ⱥ ǊƪƓ ʾ ˕˸ƙ Ɨɂ̇ ˶˸ǃå ƗƮï˦ˮǃƓȺ  Ǒ˹ˮƙ ̇ƛá ïƓ˯Ƥɀā ÜƗḧǄ˸ǃå û˦ǀơ ǏǄƵ ̠ƑƓƶǃå ý̠ƶǆā ý˦ƮǕå

 Ɨ˹˻ƶǃå ǏǄƵ ïƓ ˯ƤǗå ˤƙ ÜƗƿǚƶǃå ǉ˘ǋ ǏǄƵ Ɨ ǃā˗ǃå Ɨ ǃƓ˸ǃå ˙ɂïƓǀ˯ǃå ˙˻ǒƓƶǆ ˕ƺǄƕ Ǒ˯ǃå21  þƓƵ ˥ǆ ƗḪ̇ Ƭ2002 
 þƓƵ Ǐǃã2015  èå˗ǋƓ˵˸ǃå í˗Ƶ ƸǄƕ Ǌ ǄƵā252  Ɨƪåï˗ǃå è̇ ƞá èå̇ ˻ƺ˯˸ǃå èǚǆƓƶǆ ñƓ ʾ Ɇƞá ˥ǆā Üç˗ǋƓ˵ǆ

                                                 
266- Madan Lal Bhasin, Accounting Manipulation Practices in Financial Statements: An Experience of an Asian 

Economy, International Journal of Economics and Financial Research, Vol 2, No 11, (2016): 199-214. 
267- Ǒ˹ˮƙ ˙ƛá Ü˗˻˴ǃå ˗˸˲ǆ ï˦˶˹ǆ  èƓḪ̇ ˵Ǆǃ ǑǃƓ˸ǃå ßåíǕåā ëƓɁïǕå çïåíã ˥˻ƕ Ɨƿǚƶǃå ǏǄƵ Ɨ ǃā˗ǃå Ɨ ǃƓ˸ǃå ˙ɂïƓǀ˯ǃå ˙˻ǒƓƶǆ

 ˛˸Ƭ ˥˻Ƶ ƗƶǆƓƞ ÜƗ ʿ ˮˠƙ Ɨƪåïí :Ɨɂ̇ ˶˸ǃå ƗƮï˦ˮǃƓȺ ç˗˻ǀ˸ǃå Ɨ ʸƓ˹˶ǃåĲ ˗Ǆ˱ǃå ÜƗƶƞå̇ ˸ǃåā Ɨ ƪƓ˲˸ǃå ˤ˴ƿ ÜçïƓ˱˯ǃå Ɨ Ǆǂ21 Ü
 í˗ƶǃå2) Ü2017 :(736-787. 
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 è̇ ǌˡá ˖˻˲Ⱥ ÜêîƓ˸˹ǃå ǉ˘ǌǃ ˗ǒ˗˲˯ǃå ɆǆƓƶǆ ñƓ ʾ ƴǆ Ɠǌ˯ɂ˦˹ƶǆ Ɏ˗ǆ ïƓ ˯Ƥɀā í˗ƶ˯˸ǃå ïå˗˲ǈǗå êîƓ˸ǈ ˙ǒ˗ǀƙ
 Ɨɂ˦˹ƶǆ Ɨ ˴ɜƵ ƗƿǚƵ ˗ƞ˦ƙ Ǌǈá ƝƑƓ˯˹ǃå Ɨƿǚƶǃå ˕ǈƓḪ ˥˻ơ ǑƼ ý˦ƮǕå ǏǄƵ ˗ƑƓƶǃå ý˗ƶǆā ëƓɁïǕå çïåíã ˥˻ƕ

 Ɠǌǃ ˥ɜȻ ʕǃ Ɨǃā̠ǃå ̇˻ǒƓƶ˸ǃå ÿá Ǐǃã ƗƼƓưǗƓȺ ÜƗɂ˦˹ƶǆ ̇˻ƹ ƗḧǄ˸ǃå û˦ǀơ ǏǄƵ ̠ƑƓƶǃå ý̠ƶǆā ëƓɁïǕå çïåíã ˥˻ƕ
çïåíã ̇ƛá ˥ǆ ̠˲ǃå ǑƼ ̇ǒ˻Ɠƶ˸ǃå ǉ̆ǋ ɖ˻ˮ ƙɣ ƗǄƵƓƼ þ̠Ƶ ǑǃƓ˯ǃƓɁā Ɨƿǚƶǃå ǏǄƵ ɏ˦ƶ˹ǆ ǑƑƓ˶ơã ̇ƛ˻Ƌƙ  ëƓɁïǕå

.ǑǃƓ˸ǃå ßåíǕå ǏǄƵ 

ü  ƕƨäîìFlourien Nurul Ch )2019( 
Ɨƪåï˗ǃå ˕ƶƪ268  ˙˻Ƽ˦ƙɆ˻ǃí Ǒˮɂ̇ ˱ƙ  ÜɆƤ˗ǃå ˗˻ǌ˸ƙ èƓƪïƓ˸ǆ ǏǄƵ ǑǃƓ˸ǃå ßåíǕå ˙ƛá ˝˳Ȼ Ɠ˸ ʼ

 ǑƼ Ɨ˹˻ƶǃå ɏ˦˯˲ƙ ̟ ơ˻ Ɠ˴ǈā̠ǈã ƗƮï˦ƕ ǑƼ Ɨƞï̠˸ǃå èåïƓǀƶǄǃ èƓ˴ƪ˓ǆ ̟ ǃ˲å ƴ˸˯ ǆ˱ ǑɣƺȻ ̟˻˲Ⱥ
 ƓǌǄ˸˱ǆ32  ç̇ ˯ƽǄǃ ƗḪ̇ Ƭ2014-2017 ǏǄƵā Ü ƴƿå˦ƕ ý˦˶˲ǃå ˤ˯ǒ å˘ǋ128 Üç˗ǋƓ˵ǆ ʕƙ ñƓ ʾ èå̇ Ƭ˓˸ǃå 
Ɨǆ˗˳˯˴˸ǃå ñƓ ʿǃ ƴȺƓ˯ǃå ˙˻ƺ˯˸ǃå  ˗˻ǌ˸˯ƕ ɖǄƶ˯˸ǃåɆƤ˗ǃå þå˗˳˯ƪƓȺ ˙Ƭ˓ǆEckel Ɇ˰˸˯˸ǃå Ɇǀ˯˴˸ǃå ˙˻ƺ˯˸ǃå Ɠǆá Ü

 ǑƼ ƗǄ˰˸ǆ˯ Ɏ̇Ƥá Ɇǆå˦Ƶ Ǐǃã ƗƼƓưǗƓȺ ÜƗǃ˦˴˻ ǃåā ƗḧǄ˸ǃå û˦ǀơ ǏǄƵ ̠ƑƓƶǃå ý̠ƶ˸Ⱥ ñƓǀȻ ǑǃƓ˸ǃå ßåíǕå ǑƼ
 Ǒ˯˴ ƞ˦Ǆǃå ïå˗˲ǈǗå ƗǃíƓƶǆ ǏǄƵ êî˦˸˹ǃå Ɇ˻Ǆ˲ƙ ǑƼ ˖˲ ǃå ˗˸˯Ƶɀā ÜƗ˴ƪ˓˸ǃå ˤ˱ơā ýƓ˸ǃå ñáï Ɇɜ ˀ

 ǑƑƓ˶ơǗå ƝǆƓǈ̇ ˮǃå þå˗˳˯ƪƎȺ(SPSS v22)ˡá . ˙˻˴ƽƙ ǏǄƵ çïíƓƿ ƗǄǀ˯˴˸ǃå èå̇ ˻ƺ˯˸ǃå ÿá  ƝƑƓ˯˹ǃå è̇ ǌ
 Ɨ ˴˹ƕ ɆƤ˗ǃå ˗˻ǌ˸ƙ ƗƪïƓ˸ǆ22.10 Ėā 77.90 Ėˤ˯ɂā ˙˻˴ƽƙ ǑƿƓ ǃå ˥ǆ ýǚƤ Ɇǆå˦Ƶ  Ɏ̇Ƥá ʕǃ üïƓ˵ƙ 

ǑƼ å˘ǋ êî˦˸˹ǃå.ɆƤ˗ǃå ˗˻ǌ˸ƙ ƗƪïƓ˸ǆ ǏǄƵ ǑǃƓ˸ǃå ßåíǖǃ ǑƕƓ˱ȻǗå ǉƓ˱ƙǗå èåî ˙ƛá üƓ˹ǋ ǑǃƓ˯ǃƓɁā Ü 
ü ) ˕˶Ɵà Ǐƾȹ˕Ƭ ƕƨäîì2020( 

ƞèßƓ Ɨƪåï˗ǃå ǉ˘ǋ269 å ǑƼ ˖˲ Ǆǃ˥Ƶ Ʉ˵ḧǃ ˤǌƪá ˗Ƒå˦Ƶ ǏǄƵ Ɨ ˮƪƓ˲˸ǃå ëƓɁïǕå çí˦ƞ ˙ƛá  èƓḪ̇ Ƭ
Ü˛ɂïƓȺ ƗƮï˦ˮƕ Ɨƞï˗˸ǃå Ɨ ƙƓǆ˗˳ǃåā Ɨ ƞ˦ǃ˦˹ḧ˯ǃåā Ɨ ʸƓ˹˶ǃå Ɨ˸ǋƓ˴˸ǃå  Ɨ˹˻ƶǃå ˕ƺǄƕ ˖˻ơ93  ˘Ƥá ˤƙā ƗḪ̇ Ƭ

 ˥˻ƕ Ɠǆ ç̇ ˯ƽǄǃ Ɨɂ˦˹˴ǃå Ʉ˶˹ǃå èƓǈƓ ˮǃå2017 ā2019Ü  ˤƙɆǀ˯˴˸ǃå ˙˻ƺ˯˸ǃå Ɇ˻˰˸ƙ  ˥ǆ Ɨ ˮƪƓ˲˸ǃå ëƓɁïǕå çí˦ƞ
 ýǚƤ) êî˦˸ǈ þå˗˳˯ƪƎȺ ǑˮƪƓ˲˸ǃå ûƓǀ˲˯ƪǗå ñƓƪá ǏǄƵ ëƓɁïǕå çïåíã ñƓ ʾKothari 2005 ëƓɁïǕå çïåíɀā(
ȺƗ ʿ ʿ˲ǃå Ɨˠ˵ǈǕƓ ) êî˦˸ǈ þå˗˳˯ƪƎȺRoychowdhury 2006( ) āZang 2005(  ˞ƶȺ ƗƼƓưã ˤƙ Ɠ˸Ḫ

ƗˠȺƓ˷ǃå èå̇ ˻ƺ˯˸ǃå ǃå Ɨ ˠƺƙ Ɨ ˴ǈ ÜƗ ǃƓ˸ǃå ƗƶƼå̇ ǃå) ƗȻ̠ǀ˹ǃå èƓǀƼ̠˯ǃå ǑƼƓƮ Üý˦ƮǕå ǏǄƵ ̠ƑƓƶǃå ý̠ƶǆ Üÿ˦ǒ̠
                                                 
268- Flourien Nurul Ch, The Effect of Financial Performance to Income Smoothing Practice in Property and Real Estate 

Companies Listed On Indonesia Stock Exchange, Advances in Economics, Business and Management Research, Vol 

127, (2019). 

269- ˗˸ơá ǑǀȻ˗Ʈ ǏǄƵ Ɨ ˮƪƓ˲˸ǃå ëƓɁïǕå çí˦ƞ ˙ƛá Ü ƗƮï˦ƕ ǑƼ Ɨƞï˗˸ǃå Ɨ˸ǋƓ˴˸ǃå èƓḪ̇ Ƭ ǏǄƵ Ɨ ǈå˗˻ǆ Ɨƪåïí :ˤǌƪǕå ˗Ƒå˦ Ƶ
˯Ḫí Ɨơā˙˟á) Ü˛ɂïƓȺƗɂïåïí ˗˸ơá ƗƶǆƓƞ ÜƗ ƪƓ˲˸ǃåā Ɨ ǃƓ˸ǃå þ˦ǄƵ ǑƼ ǉåï˦ ȺïåïíƋÜ Ü˙Ƒå̊ ˱ǃå2020.( 
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 .(ý˦ƮǕå ǏǄƵ ˦˸˹ǃå ý˗ƶǆā ˤǌ˴Ǆǃ Ɨ Ǆ˻ƺ˵˯ǃå ˕ǄƮ˦ƙ ƝƑƓ˯ǈ çí˦ƞ ˥˻ƕ Ɨɂ˦˹ƶǆ ƗƿǚƵ í˦ƞā þ˗Ƶ Ǐǃå Ɨƪåï˗ǃå
 Ɨ ˮƪƓ˲˸ǃå ëƓɁïǕå ā ǏǄƵ ̠ƑƓƶǃå ý̠ƶǆā ƗǃƓ˸ǃå ƗƶƼå̇ǃå ˥ƕ˻ Ɨɂ˦˹ƶǆ ƗƿǚƵ í˦ƞā Ɏ̇Ƥá Ɨǌƞ ˥ǆ ÜʕǌƪǕå ̠Ƒå˦Ƶ

 ā ý˦ƮǕå˹ǃå ý˗ƶǆā ˤǌ˴Ǆǃ Ɨ Ǆ˻ƺ˵˯ǃå ƗȻ˗ǀ˹ǃå èƓǀƼ˗˯ǃå ǑƼƓƮ ˕Ʈāá .ˤǌƪǕå ˗Ƒå˦Ƶ ˥˻Ɂā ý˦ƮǕå ǏǄƵ ˦˸
˯ơǗå Ɨƪåï˗ǃåˮƪƓ˲˸ǃå ˙˻ǒƓƶ˸ǃå Ǐǃå þƓḧã ǑƼ Ɨ ǃā˗ǃå Ɨ˲ǆ èƓǆ˦Ǆƶǆ êƓ˯ǈã ˥˸˷Ȼ Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃå ïå˗Ʈ èåî Ɨ ˮƪƓ

 .˙˸˰˯˴˸ǃåā çïåíǗå ˥˻ƕ ç˦˱ƽǃå Ɇ˻Ǆǀƙ ǊǈƋƬ ˥ǆ ˖˻ơ Ɨ ǃƓƵ çí˦ƞ 

ü  ƕƨäîìSunny Oteteya Temile  þĀ̠ƢßĀ)2021( 

ǃå ǉ˘ǋ ˕ƶƪƗƪåï˗270  èƓ˴ƪ˓˸Ǆǃ ǑǃƓ˸ǃå ßåíǕåā Ɨ ˮƪƓ˲˸ǃå þƓƿïǕƓȺ ˔Ƶǚ˯ǃå ˥˻ƕ Ɨƿǚƶǃå ïƓ ˯Ƥã Ǐǃã
) ˥˻ƕ Ɠǆ ç̠˸˯ ǃ˸å ç̇˯ƽǄǃ Ɠɂ̇˱˻ ƕ˹ ǑǃƓ˸ǃå û˦ ǃ˴å ǑƼ Ɨƞï̠˸ǃå2007-2019 ïƓ˯Ƥã ʕƙ ̟ ơ˻ ÜĄƓǆƓƵ ç̇˵Ƶ Ɨƛǚ˰ǃ (

90 å ˙ɂïƓǀ˯ǃå ˥ǆ Ɠǌ˻ǄƵ ý˦˶˲ǃå ˤƙ Ɨɂ˦ǈƓƛ èƓǈƓ ƕ ǏǄƵ Ɨƪåï˗ǃå ˕ɂ̇ ƞá ÜƗ ǃƓǆ ˙˻ƹ Ɨ˴ƪ˓ǆ ˤƙā Ɨɂ˦˹˴ǃå Ɨ ǃƓ˸ǃ
 ÜƗƶȺƓ˯ǃåā ƗǄǀ˯˴˸ǃå èå̇ ˻ƺ˯˸ǃå ˥˻ƕ Ɨƿǚƶǃå Ɨƶ ˮ˟ ˗ǒ˗˲ƙ Ɇƞá ˥ǆ ɉƓ ƙïǗå Ɇ˻Ǆ˲ƙā ǑƽƮ˦ǃå ßƓ˶ơǗå þå˗˳˯ƪã

 ƝǆƓǈ̇ ƕ ç˗ƵƓ˴˸Ⱥ þ˗˳˯˴˸ǃå êî˦˸˹ǃå ˙ǒ˗ǀ˯ǃ ˣǃî ǑƼ è˗˸˯Ƶã(Stata 14)  ÜǑơ˦Ǆǃå ïå˗˲ǈǗå ƗǃíƓƶǆ Ɇ˻Ǆ˲ƙ ǑƼ
 ƝƑƓ˯˹ǃå ˕ƽ˵Ḫ ˖˻ơÿá ˞ƶȺ ˔˻ǃƓƪá ˔Ƶǚ˯ǃå ˰ǆɆ ˤ ˻ǀ˯ǃå Ɛ˟Ɠ˳ǃå ý˦Ʈǖǃ ˕˻ƿ˦ƙā èǚǆƓƶǆ ý˦ƮǕå ˙ƛ˓ƙ 

ƓĄȺƓ˱Ȼã ǏǄƵ ˗ƑƓƶǃå ǏǄƵ ý˦ƮǕå ǑǃƓ˯ǃƓɁā ï˙ˮƙ Ɇƶƽǃå ÿɀā ÿƓḪ ˙˻ƹ ǑƿǚƤá .Ɠ˸Ḫ ˥˻ˮƙ ÿá ˔˻ǃƓƪá  Ɏ̇Ƥá Ɇ˰ǆ 
˙ɂā˚ƙ èåíå̇ ǒǗå Ɇ˻Ǆǀ˯ǃåā ˥ǆ Ɨ˸ ʾ ǗåèƓǆå̊ ˯ǃ ˙ƛ˓ƙ ƓĄǄƪ ǏǄƵ ˗ƑƓƶǃå ǏǄƵ ý˦ƮǕåǒ Ɠ˸Ḫ ÜǑƮ˦  ˖˲ ǃå˥ǆ ˥˻ƕ 
ï˦ǆá  Ɏ̇Ƥá ÿƋȺ ˥˻ƶ˯˴Ȼ  ÿā̇˸ ˰˯˴ ǃ˸å èƓǆ˗˳Ⱥ ˥˻ǄǄ˲˸ǃå ˥˻˻ǃƓ˸ǃå ßƓƽǂǕå ˝˲ƽǃ èƓǈƓ ˮǃå Ɨ ǃƓ˸ǃå èƓḪ̇ ˵Ǆǃ Ǒ˯ǃå 
 ÿ˦ƹˮ̇ǒ ǑƼ ǗåïƓ˸˰˯ƪ Ɠǌ˻Ƽ. 

ü  ƕƨäîì Usaini & Hooy)2023( 

Ɨƪåï˗ǃå ˕˰˲Ⱥ271  ý˗˯ƶ˸ǃå ïā˗ǃåā ÜƗƞï˗˸ǃå Ɨ ǃƓ˸ǃå èƓ˴ƪ˓˸Ǆǃ ǑǃƓ˸ǃå ßåíǕåā ëƓɁïǕå çïåíã ˥˻ƕ Ɨƿǚƶǃå ǑƼ
 ˥ǆ ˗˲Ǆǃ Ɨ˸ǌǆ ˥˻ǒ˘˻ƽ˹˯ǃå ßƓƪâ˙ǃå çßƓƽḪ ë̇ ˵Ȼ ˖˲ ǃå å˘ǋ ÿá Ɠ˸Ḫ .Ɨƿǚƶǃå ǉ˘ǋ ǏǄƵ ɏ˘˻ƽ˹˯ǃå ˛ Ƒ̇ ǃå çßƓƽḧǃ

˥ǆ Ɨ˹˻Ƶ þå˗˳˯ƪƎȺ å˘ǋā ÜƗ ǃƓ˸ǃå èƓ˴ƪ˓˸ǃƓȺ ƗǀǄƶ˯˸ǃå ƗɂïƓ ˯ƤǗå èƓǀ˲˯˴˸ǃå  ÜƗɂ̇ ˻˱ ˹ǃå ƗȻ˗ǀ˹ǃå ƴƑåí˦ǃå ü˦˹ƕ
 ƝƑƓ˯ǈ ˙˻˵ƙ ƗǃƓḪ˦ǃå Ɨɂ̇ ˢ˹ǃ Ɠ˸Ƶíā ÜèƓ ư̇ ƽǃå Ɇ˻Ǆ˲ƙā ïƓ ˯ƤǗ Ǒơ˦Ǆǃå ïå˗˲ǈǗå ïå˗ǀǆ ǏǄƵ ˣǃî ǑƼ ç˗˸˯ƶǆ
 çßƓƽḪ ɆƵƓƽƙ ÿã Üˣǃî ˥ǆ ˛ɜƶǃåā ǑǃƓ˸ǃå ßåíǕå Ɨ ǃƓƶƼ ˥ǆ ɆǄǀƙ ëƓɁïǕå çïåíã ÿá ǏǄƵ Ɨǃíá üƓ˹ǋ ÿá Ǐǃã ˖˲ ǃå

                                                 
270- Sunny Oteteya Temile and al, Manipulation of Accounting Figures and Financial Performance of Listed Nigerian 

Firms, Journal Of Management and Science, 11, 4, (2021): 70-79. 
271-Usaini Muhammad &Hooy Chee-Wooi, Earnings Management and Financial Performance: The Moderating Role 

of CEO Competency, Journal of Contemporary Issues and Thought, Vol 13, Issue 1, (2023): 1-15. 
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Ǆƪ ˙ƛ˓ǒ ɏ˘˻ƽ˹˯ǃå ˛ Ƒ̇ ǃå ÿá Ǐǃã ˙˻˵Ȼ å˘ǋā ǑǃƓ˸ǃå ßåíǕåā ëƓɁïǕå çïåíã ˥˻ƕ Ɨƿǚƶǃå ǏǄƵ ƓßƓƪâ˙ǃå ˥˻ǒ˘˻ƽ˹˯ǃå 
 ÿ˦ǆ̠˳ ˯˴Ȼ ˤǌƙåßƓƽḪ ƣ ƪ̇ ˯ǃ ˤǌ˴ƽǈá ˤǌ˲ǃƓ˶˸ǃ Ɨ ˶˳˵ǃå ˙˰ǂá ˥ǆ ƠǃƓ˶ǆ ˥˻˸ǋƓ˴˸ǃå.  Ɨƪåï˗ǃå ǉ˘ǋ ˦Ƶ˗ƙā

Ǐǃã ƴ ƪ˦ƙ ûƓˠǈ Ɨ ʾå̇ ǆ ßƓƪâ˙ǃå ˥˻ǒ˘˻ƽ˹˯ǃå èƓ ǃàā íïå˦˸ǃå Ɇ˰ǆ èƓ˷ɂ˦ƶƙ ßƓƪâ˙ǃå ˹˯ǃå˥˻ǒ˘˻ƽ ñáïā ýƓ˸ǃå 
ǗåǑƵƓ˸˯ƞ ßƓƪâ˙Ǆǃ ˥˻ǒ˘˻ƽ˹˯ǃå ˗˲Ǆǃ ˥ǆ ˙˻ƛƋ˯ǃå ǑˮǄ˴ǃå çïåíǗ ëƓɁïǕå ǏǄƵ ßåíǕå ǑǃƓ˸ǃå èƓ˴ƪ˓˸Ǆǃ Ɨ ǃƓ˸ǃå. 

 :˔ǁƑˮǁä ˒ǂ˞˶ǁäƕ ǁƑ˰ǁä ƕƨäî˕ǁä ƕ ʷƮĀ 

 ƗǃƓɜƬã ƗƹƓƮ ǑƼ å̠Ƭ̇ǆ ̞ǈƓḪ ̟ ơ˻ Ɨƪåï̠ǃå ÷˦ư˦ Ⱥ˸ Ɨɣ ƙ̇˸ǃå èƓƪåï̠Ǆǃ ɖƕƓ˴ǃå Ɠ˹ư̇Ƶ ǏǄƵ ĄßƓ˹ƕ
 Ɨƪåï˗ǃå Ɨ ƑƓ˶ơǗå ˔˻ǃƓƪǕå ˗ǒ˗˲ƙā ɖ˻ˮˠ˯ǃå èåßå̇ ƞɀā èåāíá íå˗Ƶã ǑƼ è˗ƵƓƪ Ɠ˸Ḫ ÜƓǌƙƓ ư̇ Ƽā Ɨ ǃƓ˲ǃå

:Ɨ ǃƓ˯ǃå ɉƓǀ˹ǃå ˥ǆ ƗƵ˦˸˱ǆ êƓ˯˹˯ƪã ˤ˯ǒ ƗǀȺƓ˴ǃå èƓƪåï˗ǃå ǏǄƵ ÷ǚ˟Ǘå ˗ƶɁā .Ɨƪåï˗ǃå ǑƼ Ɨǆ˗˳˯˴˸ǃå 

- ưå˦ǆ ˤǋá ˥ǆ ÷˦ ư˦˸ǃå å˘ǋ ýå̊ ǒ Ǚ Ǌǈá Ǚã èƓƪåï˗ǃåā é˦˲ ǃå ÷˦ ˹ƙ ˥ǆ ˤƹ̇ ǃå ǏǄƵ èƓƪåï˗ǃå ƴ
ÝƗƽǄ˯˳ǆ èƓ˭˻ƕ ǑƼ ˕ɂ̇ ƞá Ǒ˯ǃåā ç̇ ƮƓƶ˸ǃå é˦˲ ǃåā 

-  ÜǑǃƓ˸ǃå ßåíǕåā ƗȻíƓ˶˯ƿǗå Ɇǆå˦ƶǃå ˥˻ƕ Ɨƿǚƶǃå ˙˻˴ƽƙ ǏǄƵ è̊ Ḫï Ǒ˯ǃå èƓƪåï˗ǃå ˥ǆ ˗ǒ˗ƶǃå ÿá ˗˱ǈ
 èƓƪåï˗ǃå ˥ǆ ˗˱ǈ ˥˻ơ ǑƼ ÜǑǃƓ˸ǃå ßåíǕåā ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå ˥˻ƕ Ɨƿǚƶǃå ˙˻˴ƽƙ ǑƼ Ǌ˱ƙã ˥ǆ Ɠǌ˹ǆā

˯ǃå ç̇ ǋƓˡā ƗȻíƓ˶˯ƿǗå Ɇǆå˦ƶǃƓȺ Ɨƿǚƶǃå èåî Ɨǆ˗ƶ˹ǆ Ɠǌǈá Ɇǀǈ ˤǃ ÿã ƗǄ˻Ǆǀǃå Ɨƶ˸˯˱ǆ ǑˮƪƓ˲˸ǃå ˔Ƶǚ
ÝǑǃƓ˸ǃå ßåíǕƓȺ ĄƓƶǆ 

-  Ɇǆå˦ƶǃå ǏǄƵ èƓƪåïí è̊ Ḫï ˖˻˲Ⱥ ÜǑǃƓ˸ǃå ßåíǖǃ ç̇ ˴ƽ˸ǃå Ɇǆå˦ƶǃå ˙ƛá ý˦ơ ƝƑƓ˯˹ǃå ǑƼ ûƓƽƙã ˗ƞ˦ǒ Ǚ
 ƗǄḧǃå Ɇǆå˦ƶǃå ǏǄƵ è̊Ḫï Ɏ̇Ƥá èƓƪåïíā ÜèƓ˴ƪ˓ Ǆ˸ǃ ƗƞïƓ˳ǃå Ɇǆå˦ƶǃå ǏǄƵ ̊Ḫï ˥ǆ Ɠǌ˹ǆā ƗǄƤå̠ǃå

ǑƼ úǚ˯ƤǗå å̆ǋā ÜĄƓƶǆ ƗƑ̊˱ǃåā  ˖˻ơ ƗȻíƓ˶˯ƿǗå èƓ ˠƶ˸ǃåā Ɨ ʹɂ̇ ˵˯ǃå Ɨ˭˻ˮǃå úǚ˯ƤǗ ƴƞåï ƝƑƓ˯˹ǃå
 Ɇǆå˦ƶǃƓȺ Ɨˠ ƙ̇ ǆ èƓȻ˗˲ƙ ç˗Ƶ Ɠǌǌƞå˦ƙ Ǒ˯ǃå Ɨ˭ƬƓ˹ǃå èƓȻíƓ˶˯ƿǗå āá Ɨ ǆƓ˹ǃå ýā˗ǃå ǑƼ Ɠǌǀ ˮˠƙ ˤ˯ǒ

 ÝƗ ˭˻ˮǃå 

1ƑǊ˭ƾȸƑƨ ˣƳ ƕ ǁƑ˰ǁä ƕƨäî˕ǁä ˘˹˶ȹ ƑǄ . 

˖˻ Ⱥ˲ ƗǀȺƓ˴ǃå èƓƪåï̠Ǆǃ Ąåíå̠˯ǆã ƗǃƓ˲ǃå Ɠ˹˯ƪåïí ̇ˮ ƶ˯ƙ :ǑǄǒ Ɠ˸Ḫ Ǒǋā ɉƓǀ˹ǃå ˥ǆ ƗƵ˦˸˱˸Ⱥ ˚˻˸˯ƙ 
- ƗǄǀ˯˴˸ǃå èå̇ ˻ƺ˯˸ǃå ˗ǒ˗˲ƙ  ˤǌ˹˻ƕ Ɨƿǚƶǃå Ɨƶ ˮ˟ā ƴȺƓ˯ǃå ˙˻ƺ˯˸Ǆǃ ç̇ ˴ƽ˸ǃåā ˙˻ƛƋƙ Ǐǃã çïƓƬǗå ˤƛ ˥ǆā

ÝƗǀȺƓ˴ǃå èƓƪåï̠ǃå ƝƑƓ˯ǈ ǏǄƵ ĄßƓ˹ƕ ˞ ƶǃå Ɠǌ˷ƶȺ ˥Ƶ èå̇˻ƺ˯˸ǃå 
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-  ̟ ơ˻ ˥ǆ Ɏ̇ƤǕå èƓ˭ˮ˻ǃå ǏǄƵ ɄǄ˯˳ƙ Ǒ˯ǃå Ɨƪåï̠ǃå Ɨ˹˻Ƶā ƴ˸˯ ǆ˱ ïƓ˯Ƥã úǚ˯Ƥɀā ï˦ˠ˯ǃå Ɨƞïí
 èƓǈƓ ˮǃå Ɨ˱ǃƓƶ˸ǃ ˤƑǚ˸ǃå êî˦˸˹ǃåā Ɨ ƑƓ˶ơǗå ˔˻ǃƓƪǕå ˗ǒ˗˲ƙ ˤƛ ˥ǆā ÜƗ ʹɂ̇ ˵˯ǃåā Ɨ ˸ ˢ˹˯ǃå Ɨƶ ˮˠǃå

ÝƗ ǃƓ˲ǃå Ɨƪåï˗ǃƓȺ ƗǀǄƶ˯˸ǃå èƓǆ˦Ǆƶ˸ǃåā 
-  å̠ơåā ̞ǃāƓ˹ƙ Ǒ˯ǃå Ɏ̇ƤǕå èƓƪåï̠ǃå ˥ǆ ƓǌƙƓǀȺƓƪ ˥Ƶ Ɨƪåï̠ǃå ǉ̆ǋ í̇ƽ˯ƙ ÿǓå ̠˲ǃ ǊǈƎƼ Ɠ˹˸ǄƵ ̠ơ ǏǄƵ

ƺ˯˸ǃå ˥ǆ Ɨƪåï̠ǃå ̞ǃāƓ˹ƙ ˥ơ˻ ǑƼ Ü̇ƤǓå ÿāí èå̇˻ ƓǌǄ˻Ǆ˲ƙ ýǚƤ ˥ǆ ƗǄǆƓƬ ç̇ ˢ˹ƕ ÷˦ ư˦˸ǃå Ɨ ǃƓ˲ǃå
 ˔Ƶǚ˯ǃå èƓǀ ˮˠƙā ƗȻíƓ˶˯ƿǗå Ɨǀ ʿ˲ǃƓȺ ƗǀǄƶ˯˸ǃå èå̇ ˻ƺ˯˸ǃå Ǒǋā ç̇ ˴ƽ˸ǃå Ɇǆå˦ƶǃå ˥ǆ ˥˻˯Ƶ˦˸˱˸ǃ

 ā ǑˮƪƓ˲˸ǃå ̇ ƛáǃå ïāƓ˲˸ǃå ˖˻ơ ˥ǆ ǚ˻˶ƽƙ ˙˰ǂá ˖˲Ⱥ Ǌǈá Ǐǃã ƗƼƓưǗƓȺ ÜǑǃƓ˸ǃå ßåíǕå ǏǄƵ Ɠǋ ˤƙ Ǒ˯
ÝƓǌǃāƓ˹ƙ 

- úƓ˵ḧ˯ƪã ˕ǃāƓơ Ǒ˯ǃå ǏǃāǕå Ɨƪåï˗ǃå Ɠǌǈ˦Ḫ Ǐǃã ƗƼƓưǗå ǃå ǉ˘ǋ Ǒ˯ǃå Ɨ˭˻ˮǃå Ɨ Ʈ˦˶˳ǃ å̇ ˢǈ Ɇǆå˦ƶ
˗ǆƓƞ ǑǃƓǆ ǑˮƪƓ˲ǆ þƓˢ˹ƕ ðƓ˯˸Ȼ ɏ˘ǃå Ɨɂ̇ Ƒå̊ ˱ǃå ýƓ˸ƵǕå Ɨƶ ˮ˟ā Ɠǌ˻Ƽ ˕ɂ̇ ƞá  ÿ̇ǆ ̇ƹ˻ā Ƶ˦ǈ Ɠǆ Ɠ

ɏ˘ǃå ˙ǆǕåÜƗ ǈ˦ǈƓǀǃå èåßå̇ ƞǘǃ ǊƵ˦˷Ƥā ˖˲ ǃå ƝƑƓ˯ǈ ǏǄƵ ˛ɜƶ˹ǒ  ˙˰ǂá ƴƿåā ˥Ƶ ˙˻ˮƶ˯Ǆǃ Ɨ˸Ƒǚǆ
Ɨ˹˻ƶǃå Ɇ˲ǆ èƓ˴ƪ˓˸ǃåÝ 

-  ˖˻ơ Üèå˦˹ƪ Ɨ ǈƓ˸ƛ ç̇ ˯Ƽ ˕ˠƹ Ǒ˯ǃåā Ɨ˹˻ƶǃå Ɇ˲ǆ ƗȻíƓ˶˯ƿǗå èƓ˴ƪ˓˸Ǆǃ Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃå ǏǄƵ ý˦˶˲ǃå
 ˥˻ǆƋ˯ǃå ÷Ɠˠƿ ßƓ˹˰˯ƪƓȺ (Ɨ ǆ˗Ƥ ÜƗɂïƓ˱ƙ ÜƗ ʸƓ˹Ʈ) ƗȻíƓ˶˯ƿǗå Ɇ˸ƶǃå èƓƵƓˠƿ ƗƼƓḪ Ɨƪåï˗ǃå ˕ǃāƓ˹ƙ

ü˦˹ˮǃåā. 
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Ʉ˴ƻǁä ƕƬǘƢ 
 ƗǀǄƶ˯˸ǃå ƗȻíƓ˶˯ƿǗå íƓƶȺǕå Ɇˡ ǑƼ ǑǃƓ˸ǃå ßåíǕå ǏǄƵ ç̇ ƛ˓˸ǃå Ɇǆå˦ƶǃå Ɇ˻Ǆ˲ƙā ô̇ Ƶ Ɇ˶ƽǃå å˘ǋ ýāƓ˹ƙ

 Ǌ ǄƵā .ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå èƓǀ ˮˠƙā Ɨ˴ƪ˓˸ǃƓȺ˗˱ǈ: 
 Ǌ ǄƵ Ɨ ʿ ʿ˲ǃåā Ɨ Ǆƶƽǃå èå̇ ƛ˓˸ǃå ˥ǆ ƗƵ˦˸˱˸ǃ ñƓɜƶǈã Ǒǋ þƓƵ Ɇɜ˵Ⱥ ǑǃƓ˸ǃå ßåíǕå ˤ ˻ǀƙ Ɨ Ǆ˸Ƶ ÿã

 Ɨ˴ƪ˓˸ǃå ɆǆƓƶƙ Ɨ ʽ Ḫā çïåíǗå Ǌƞ˦ƙā ƓǌƼå̠ǋá ɖ˻ǀ˲ƙ ˥ǆ Ɠǌ˹ɜ˸ĈȻ ɏî Ɇɜ˵ǃƓȺ Ɠǌǃǚƺ˯ƪɀā ƗǃíƓƙ ƗƿǚƶȺ Ɠǌƶǆ
 ˘ƤƋƙ ˖˻˲Ⱥ Ɨ˴ƪ˓˸ǃå ßåíá ý˦ơ Ɨ ǃƓǆ ˙˻ƹ āá Ɨ ǃƓǆ èƓǆ˦Ǆƶ˸Ⱥ Ɨ ƞïƓ˳ǃå āá Ɨ ǄƤå˗ǃå ßå˦ƪ ç˗˻ƽ˯˴˸ǃå úå̇ ˟Ǖåā

ã ɏí˓ƙā ǑǃƓ˸ǃå ßåíǖǃ ƓĄ˸Ǆƪ ƓĄ˸˻ǀƙ ̇Ƽ˦ƙā ïƓ˯ƵǗå ǑƼ ç̇ƛ˓˸ǃå Ɇǆå˦ƶǃå ƴ˸ƞ ßƓ˹ƕ ç˘˳˯˸ǃå èåïå̇ ǀǃå ˗˻Ƭ̇ ƙ Ǐǃ
.ˤ ˻ǀ˯ǃå å˘ǋ ƝƑƓ˯ǈ ǏǄƵ 

Ɠǌƕ þ˦ǀƙ Ǒ˯ǃå èåßå̇ ƞǗå Ǒǋ Ɨ ˮƪƓ˲˸ǃå ëƓɁïǕƓȺ ˔Ƶǚ˯ǃå  Ɨ˴ƪ˓˸ǃå ǑƼ Ɨ ǄƤå˗ǃå úå̇ ˟Ǖå ƗȻƓ˸ơ Ɇƞá ˥ǆ
 ǑƼ ˤɜ˲˯ǃå ýǚƤ ˥ǆ ƗƮƓ˳ǃå Ɠǌ˲ǃƓ˶ǆˤƑå˦ǀǃå  ÜƗ ˹ƶ˸ǃå Ɨ ƞïƓ˳ǃå úå̇ ˟ǖǃ Ɠǌ˸Ȼ˗ǀƙā Ɠǋíå˗Ƶã ˤ˯ǒ Ǒ˯ǃå Ɨ ǃƓ˸ǃå

 ˣǃ˘ǃǒˤƑå˦ǀǃå Ɨ ʼƓƽƬ ˥˻˴˲ƙ ǑƼ Ɨ ǃā˗ǃå ǑǃƓ˸ǃå øǚƕǗå ˙˻ǒƓƶǆ ïāí ð˙ˮ ƗǈïƓǀ˸ǃå Ɨ ǄƕƓƿ ˚ɂ̊ ƶƙā Ɨ ǃƓ˸ǃå ˙ɂïƓǀ˯ǃåā 
 ˥ǆ ï˘˲Ȼ Ǌ˹ḧǃã çïåíã èƓƪïƓ˸ǆ ǑƼ Ɨ ˮƪƓ˲˸ǃå Ɨǈā˙˸ǃå ýǚƺ˯ƪëƓɁïǕå .Ɨ ˮƪƓ˲˸ǃå  Ɨǈā̇˸ǃå ˥ ƕ˻ ÿðå˦˯ǃå ÿã

Ǆ̝˯ɣǒ åĄ̇ˮ˻Ḫ ƓĄȻ̠˲ƙ Ɇ˰˸Ȼ ƗȺƓƿ̇ǃåā Ɠƶ˸Ǆǃ ˙˸˯˴˸ǃå ˙ɂ˦ˠ˯ǃå ƴƿå˦ǃå ˛ɜƶƙ Ɨ ǃƓǆ ˤƑå˦ƿ ÿƓ˸˷ǃ Ɠǌƕ þå̊ ˯ǃǗå ˚ɂ̊ ƶƙā ˙˻ǒ
ÜƗ ʸ˦ư˦ǆā Ɨƿ˗ƕ  ÿá Ɠ˸Ḫ˙ˮ˯ƶƙ é˦˲ ǃåā èƓƪåï˗ǃå ˔Ǆƹá Ɨ ǃà Ɨ ǃā˗ǃå ˙˻ǒƓƶ˸ǃå  èƓǀ ˮˠƙ ƗƪïƓ˸ǆ ïƓƛà ˥ǆ ˗˲Ǆǃ

ƗȻíƓ˶˯ƿǗå èƓ˴ƪ˓˸ǃå ǑƼ ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå  ˤƑå˦ǀǃå ô̇ Ƶ ǑƼ Ɨ ʼƓƽ˵ǃåā ƗǈïƓǀ˸ǃå ǏǄƵ çï˗ǀǃå ˚ɂ̊ ƶƙ ú˗ǌƕ
ǃƓ˸ǃå.ýƓ˸ƵǕå èƓ˴ƪ˓ ǃ˸ ̠˻ ǃ˱å ßåíǕå ǑƼ ýƓƵ Ɏ˦˯˴ǆ ɖǀ˲Ȼ Ɠ˸Ⱥ Ɨ 

 Ǒ˯ǃå èƓưå̇˯ƼǗå Ɨ˲Ʈ ʕǃƓƶǃå ýāí ý˦ơ èƓ˴ƪ˓ ǃ˸å ˥ǆ ̠ǒ̠ƶǄǃ ƗǃƓ˯˸˯ǃå ñǚƼǗåā ̝Ƶǚ˯ǃå èǙƓơ ̠Ḫ˓Ĉƙ
 Ɨ˴ƪ˓˸ǃå ɄǄɜȻ ɏ˘ǃå ˙ǆǕå Ü˥˻˸ǋƓ˴˸ǃåā çïåíǗå ˥˻ƕ ƠǃƓ˶˸ǃå æïƓ˷ƙ Ǌ˹Ƶ Ɲ˯˹ǒ Ɠ˸ǆ ƗǃƓḪ˦ǃå Ɨɂ̇ ˢǈ Ɠǌ˻ǄƵ þ˦ǀƙ

 ˔ˮ˴Ⱥ Ɨ ˮƪƓ˲˸ǃå ßåíǕå èå̇ Ƭ˓ǆ Ǐǃã Ɨ˸ ʾ ˃ ˷ƙ Ǚ ƗɂïƓ˸˰˯ƪã èƓƪïƓ˸ǆ ǑƼ çïåíǗå ɉï˦ƙ èǙƓ˸˯ơã ˗ǒå̊ ƙ
.Ɨ˴ƪ˓˸ǃå Ɨ˸ ʾ ôƓƽ˳ǈã Ǐǃã ƗȻƓǌ˹ǃå ǑƼ ɏí˓ǒ Ɠ˸ǆ Ɨ ǃƓ˸ǃåā 

 ̞ǃāƓ˹ƙ Ǒ˯ǃå èƓƪåï̠ǃå ÜèƓƪåï̠ǃå ˥ǆ ˥ƽ˻˹Ʈ Ǐǃã Ǒˮ˹ƞǕåā ǑɁ̇ƶǃå Ɏ˦˯˴˸ǃå ǏǄƵ ƗǀȺƓ˴ǃå èƓƪåï̠ǃå ʕ ǀ˴ƙ ʕƙ
˶˯ƿǗå Ɇǆå˦ƶǃå ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃƓȺ Ɨˠ ƙ̇ ˸ǃå èƓƪåï˗ǃƓȺ ɖǄƶ˯ǒ ǑǈƓ˰ǃå Ʉ˹˶ǃåā ǑǃƓ˸ǃå ßåíǕƓȺ Ɠǌ˯ƿǚƵā ƗȻíƓ

 û̇ˠ˯ǃå  ýǚƤ ˥ǆ èƓƪåï̠Ǆǃ ɏ̇ḧƽǃåā Ǒ˳ɂïƓ˯ǃå ï˦ɣ ǃ˯åā Ǒ˹ǆ̊ǃå Ɇ˴Ǆ˴˯ǃå çƓƵå̇ǆ ƴǆ ǑǃƓ˸ǃå ßåíǕå ǏǄƵ ǉ̇ƛáā
 ̇ ƶ˸ǃå íā˗ơ ǑƼ Ɠ ˮ˴ǈ Ɨ˰ǒ˗˲ǃå ƴ ưå˦˸ǃå ƗƮƓƤā ǑƑƓ˶ơǗå  Ɲǌ˹˸ǃå ǏǄƵ ˗˸˯ƶ˸ǃå.Ɠǌ˹ǆ ôā 



 

 

 

 

 

 
 
 
 

 
 
 
 
 

  
 
 
 
 
 

 Ʉ˴ƻǁäƲȸä̠ ǁä 
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Ɨ˕˹Ǌ˶ 

ˤ ˀƓƽ˸ǃå ˤǋƋȺ þƓ˸ǃǗåā ˖˲ Ǆǃ Ɨɂ̇ ˢ˹ǃå ý˦˶ƽǃå ˔ǈå˦ƞ ô̇ Ƶ ˗ƶȺ  å˘ǋ ǑƼ ð˙ˮǈ Ü÷˦ ư˦˸ǃå Ɇ˻ƮƓƽƙā
 ÜƓǌƙƓ ư̇ Ƽ ƗƹƓ Ʈā Ɨƪåï˗ǃå Ɨ ǃƓɜƬã Ɇ˶ƽǃåþå˗˳˯ƪƓȺ  ƗǀǄƶ˯˸ǃå èå̇ ˻ƺ˯˸ǃå ñƓ ʾ æ˦ǄƪáúƓ˵ḧ˯ƪƓȺ  Ɇǆå˦ƶǃå

èå̇ Ƭ˓˸ǃå Ɇˡ ǑƼ ǑǃƓ˸ǃå ßåíǖǃ ç̇ ˴ƽ˸ǃå ǗåƗȻíƓ˶˯ƿ ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå èƓƪïƓ˸ǆā ȺǗƓíƓ˸˯Ƶ ǏǄƵ  ˤƑå˦ǀǃå Ɇ˻Ǆ˲ƙ
èƓ˴ƪ˓˸ǃå ˥ǆ ƗƵ˦˸˱˸ǃ Ɨ ǃƓ˸ǃå ǗåƗȻíƓ˶˯ƿ  Ǒ˯ǃå Ɨ ǃƓ˸ǃå ˙˻ƹ ǑƼ Ɋ˵˹ƙ Ɨ˭˻ƕ ýƓ˸Ƶá ÷Ɠ ƙã ˔˱Ȼ ˣǃ˘ǃ .Ɨɂ̇ Ƒå̊ ƞ

 Ɇ˻Ǆ˲˯ǃƓȺ ƗǀǄƶ˯˸ǃå èåßå̇ ƞǗåā Ɨ ˸Ǆƶǃå èå˦ˠ˳ǃå ý˦Ʈ˦ǃåā Ɨ ǃƓɜƬǗå èǙâƓ˴ƙ ǏǄƵ ƗȺƓƞǗå ô̇ ƺǃ ǑƑƓ˶ơǗå
 Ǐǃã Ɇ˶ƽǃå å˘ǋ ˤ˴ǀȻ ǑǃƓ˯ǃƓɁā Ɠǌ˻ǃã ɆƮ˦˯˸ǃå ƝƑƓ˯˹ǃå Ɇ˻Ǆ˲ƙā Ɨơā˙ˠ˸ǃå èƓ ư̇ ƽǃå ýǚƤ ˥ǆ ɖƑƓǀ˲ǃå Ǐǃã

:Ɨ ǃƓ˯ǃå ˖ơƓ ˸ǃå 

Ɨǀɂ̇ ˠǃå :ýāǕå ˖˲ ˸ǃå Ɨƪåï˗ǃå ǑƼ Ɨǆ˗˳˯˴˸ǃå èåāíǕåā 

 :ǑǈƓ˰ǃå ˖˲ ˸ǃåƝƑƓ˯ǈ ˯Ƥåā ǑƽƮ˦ǃå ßƓ˶ơǗåƗ ơǚ˶ǃå èåïƓ 

 :˖ǃƓ˰ǃå ˖˲ ˸ǃå˙ǒ˗ǀƙ èƓ ư̇ ƽǃå ïƓ ˯Ƥɀā Ɨƪåï˗ǃå êî˦˸ǈ 
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:üĀǓä ˔˰ ˶ǁä ̋ƕƨäî˕ǁä çäĀìàĀ ƕƾɀ˗ 

ƙɆ˰˸˯ ˟Ɨƪåï˗ǃå èåāíáā Ɨǀɂ̇  ǑƼǑ˱ǌ˹˸ǃå ïƓ˟Ǘå  Ơư˦ǒ ɏ˘ǃå Ɨ˹˻Ƶā ƴ˸˯˱ǆ ƴ ˸ƞ èåāíáā ÜƗƪåï˗ǃå
èƓǈƓ ˮǃå  āɂÿå˗˻ǆ ú̇ ƶ Ɨƪåï˗ǃå íā˗ơā Ɇ˻Ǆ˲ƙ Ɨ ʽ Ḫā  ā èƓǈƓ ˮǃåƗǆ˗˳˯˴˸ǃå Ɨ ƑƓ˶ơǗå ˔˻ǃƓƪǕå .ˣǃî ǑƼ 

 :üĀǓä ˒ǂ˞˶ǁäƛǊ˷Ǆ ƕƨäî˕ǁä 

 ãè˗˸˯Ƶ Ɨƪåï˗ǃå ǏǄƵ Ɲǌ˹˸ǃå  èƓ˴ƪ˓˸ǃå ˥ǆ ƗƵ˦˸˱ǆ ïƓ ˯Ƥã ˤƙ ˖˻ơ ǑƑ̊ ˱ǃå Ơ˴˸ǃå ýǚƤ ˥ǆ ǑƽƮ˦ǃå
ƑƓ˶ơǗå æ˦ǄƪǕå ǏǄƵ Ɨƪåï˗ǃå è˗˸˯Ƶã Ɠ˸Ḫ .Ɠǌ˻ǄƵ Ɨƪåï˗ǃå èƓ ư̇ Ƽ ïƓ ˯Ƥã ú˗ǌƕ ÜƗɂ̇ Ƒå̊ ˱ǃå ƗȻíƓ˶˯ƿǗå Ǒ

Ⱥþå˗˳˯ƪƓ ǙíƓƶǆǃ èïå˗˲ǈǚ í˗ƶ˯˸ǃå  ô̇ ƺȺ ïƓ ˯ƤåƗƶ ˮ˟  èƓƿǚƶǃåèå̇ ˻ƺ˯˸ǃå ˥˻ƕ Ɠǋ̇ ˻˴ƽƙā  ƗȺƓƞǗå Ɇ˻ˮƪ ǑƼ
.Ɨƪåï˗ǃå Ɨ ǃƓɜƬã ǏǄƵ 

1ƕƨäî˕ǁä ƕ˷˹ƳĀ Ʋ˶˭˯Ǆ . 

ˤƙ  èƓ˴ƪ˓˸ǃå ˥ǆ ƗƵ˦˸˱˸ǃ Ơ˴ǆ ßå̇ ƞãǗåƗȻíƓ˶˯ƿ Ɨ ǃƓ˸ǃå ˙˻ƹ Ɨɂ̇ Ƒå̊ ˱ǃå  ƗˠƬƓ˹ǃå ɄǄ˯˳ǆ ˙ˮƵɖ˟Ɠ˹ǆ 
Ü˥˟˦ǃå  ˥ǒá ˤƙãïƓ ˯Ƥ èƓ˴ƪ˓ǆ (Ɨ ǆ˗Ƥ ÜƗɂïƓ˱ƙ ÜƗ ʸƓ˹Ʈ) ƗƽǄ˯˳ǆ èƓƵƓˠƿ ˥ǆ  ǏǄƵ ý˦˶˲ǄǃÜç̇ ˮ˯ƶǆ Ɨ˹˻Ƶ 

) ˤƿï ɖ˲Ǆ˸ǃå Ǌ˲ư˦ǒ Ɠ˸ǂ1.( ãƓ˹Ƽ˗ǌ˯ƪ  ˥ǆ Ɨǈ˦ɜǆ Ɨ ƑƓǌǈ Ɨ˹˻Ƶ70  Ɨ˴ƪ˓ǆ ÜƗȻíƓ˶˯ƿãþå˗˳˯ƪƓȺ  Ɨ ǃƓ˸ǃå Ɠǌ˸Ƒå˦ƿ
Ɨ ǃƓ˸ǃå èƓǈƓ ˮǃå Ɇ˻Ǆ˲˯ǃ çåíƋǂ ý˦ƮǕå) Ɨǈå̊˸˻ǃå Ɨ˸ƑƓƿ ǏǄƵ ɏ˦˯˲ƙ Ǒ˯ǃåā (þ˦˶˳ǃåā ƑƓƿā ā ƝƑƓ˯˹ǃå æƓ˴ơ Ɨ˸ Ǒ˯ǃå

) ˥˻ƕ Ɠǆ ç˗˯˸˸ǃå ç̇ ˯ƽǄǃ Ɨɂïāí Ɨƽ˶Ⱥ Ɠǌ˹Ƶ ëƓ˶ƼǗå ˤ˯ǒ2015-2022 Ɨ ˹ǆð ƗǄ˴Ǆƪ Ɨƪåï˗ǃå Ɨ˹˻Ƶ Ɇɜ˵˯ǃ Ü(
 ǑǃƓ˸ƞƎȺ Ɨǈðå˦˯ǆ Ɨ ʹˠǀǆ í˗Ƶ ï˗ƿ èå˗ǋƓ˵ǆ ǉ560  Ɨ ḧǄǆ Ɨƶ ˮ˟ ˔˴ơ Ɨƪåï˗ǃå èƓǈƓ ƕ ƴɂð˦ƙ ˤƙ .ç˗ǋƓ˵ǆ

èƓ˴ƪ˓˸ǃå  ˔˴ơ å˘ǋā ƗƮƓƤ Ɨ ḧǄǆā Ɨ ǆ˦˸Ƶ Ɨ ḧǄǆ Ǐǃã) ˤƿï ýā˗˱ǃå5( ˥ǒá Ü˕ǄɜƬ åƗ ǆ˦˸ƶǃå Ɨ ḧǄ˸ǃ  ß̊ ˱ǃå
˙ˮǂǕå ȺǊ˯ˮ˴ǈ Ɠ˸ %67,14 èƓ˴ƪ˓˸ǃå ǑǃƓ˸ƞã ˥ǆ. 

) ˢƽî üĀ˕˯ǁä5ˁ ˷˴Ɨ :( ˒˲Ɵ ƕƨäî˕ǁä ƕ˷˹Ƴ ƕ ḥǂ˶ǁä ƕƴ ˬ˝ 
çƑ˲ƨˑ˶ǁä ˘Ǆ˗ǁä îä̠ ḥ˭ǁä ƕ ˲˷ǁä çä˕ǉƑ˳˶ǁä 
ƕ Ǆˤ˶ƴǁä 0 47 67.14% 560 
ƕƬƑ˱ǁä 1 23 32.86% 
öʕ ˶˯˶ǁä - 70 100% 

 :î˕˴˶ǁä Ɨ˰ơƓ ǃå íå˗Ƶã ˥ǆǗƓȺíƓ˸˯Ƶ Ɨƪåï˗ǃå Ɨ˹˻Ƶ ƝƑƓ˯ǈ ǏǄƵ 
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 ˤƙãíƓƶ ˯ƪ  èåïƓǀƶǃå ÜèƓ˹˻ǆƋ˯ǃå Üü˦˹ˮǃå) Ɨ ǃƓ˸ǃå èƓǆ˗˳ǃå ÷Ɠˠƿ ǑƼ Ɋ˵˹ƙ Ǒ˯ǃå èƓ˴ƪ˓˸ǃåǗåāèåïƓ˸˰˯ƪ 
(Ɨ ʸƓ˸˱ǃå Ü.Ɠǌ˻ǄƵ èƓǀ˲˯˴˸ǃå êîƓ˸ǈ ɖ˻ˮˠƙ ƗɁ˦ƶƮā ǑˮƪƓ˲˸ǃå ƓǌǆƓˢǈ Ɨ Ʈ˦˶˳ǃ å̇ ˢǈ 

 ˤƙǗåíƓ˸˯Ƶ  ýǚƤ ˥ǆ Ɨƪåï˗Ǆǃ Ɨǆðǚǃå èƓǆ˦Ǆƶ˸ǃåā èƓǈƓ ˮǃå ǏǄƵǗåýƓ˶ƙ  ˙ƬƓ ˸ǃåƕ˥˻˻˹ǌ˸ǃå ˞ƶ 
ǃƗ ǃƓ˸ǃå ˤƑå˦ǀǃå ˞ƶȺ ǏǄƵ ý˦˶˲Ǆ ǏǄƵ íƓ˸˯ƵǗåā Ü Ɇ˱˴Ǆǃ Ǒ˹˟˦ǃå ˚Ḫ̇ ˸ǃå ƗȺå˦ƕ :Ɠǌ˹ǆ Ɨ ˸ƪ̇ ǃå ƴƿå˦˸ǃå ˞ƶȺ

 ɏïƓ˱˯ǃå https://sidjilcom.cnrc.dz Üƴƿ˦ǆā Ɨ˹˱ǃ  èƓ Ǆ˸Ƶ Ɨ ʾå̇ ǆā ˤ ˢ˹ƙ ƗƮï˦ƕƑå̊ ˱ǃå ̇
https://cosob.dz Ü å˘ǋāǘǃçíƓƽ˯ƪ  èƓ˴ƪ˓˸Ǆǃ çï˦˵˹˸ǃå Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃå Ɇ˻˸˲ƙ ˥ǆ ƗƮï˦ƕ ǑƼ Ɨƞï˗˸ǃå˙Ƒå̊ ˱ǃå 

 ˥ǆ ƗǃƓ˸ǃå èå̇˯ƽǃå ̨ƽǈ ǏǄƵ ɏ˦˯˲ƙ Ǒ˯ǃåā31/12/2015  ƗȻƓƹ Ǐǃã31/12/2022. 

2ìà .ƕƨäî˕ǁä çäĀ 

 Ɠǌƺɂ̇ ƽƙ ˤƛ Ɨ ǃƓ˸ǃå èƓǈƓ ˮǃå ƴ ˸˱ƙ ˗ƶȺþå˗˳˯ƪƓȺ  ƝǆƓǈ̇ ƕExcel  ˥ǆā˱ǃƓƶǆ Ɇƞáɀā Ɠǌ˯ïƓ ˯Ƥ  êîƓ˸ǈ Ɨ˲Ʈ
ư̇ Ƽā Ɨƪåï˗ǃåƓƓǌƙ  ƗƪåïíāƗ ƑƓ˶ơǗå èƓƿǚƶǃå  ā ˝˲ƼïƓ˴˸ǃå Ɇ˻Ǆ˲ƙā èå̇ ˻ƛƋ˯ǃå íƓ˱Ȼã  ƝƑƓ˯˹ƕ êā˙˳ǃå ǑǃƓ˯ǃƓɁā
Ɠǌ˸ ˸ƶƙ ˥ɜ˸Ȼ ǏǄƵ íƓ˸˯ƵǗå ˤƙ Ü) ǑƑƓ˶ơǗå ƝǆƓǈ̇ ˮǃåEviews13(Ü  ǑƑƓ˶ơǗå Ɇ˻Ǆ˲˯ǃå ǑƼ þ˗ǀ˯ǆ ƝǆƓǈ̇ ƕ ˦ǋā

 þ˦ǀȻïƓ ˯ƤƓȺ å ˥˻ƕ ƗƿǚƶǃåƴȺƓ˯ǃå ˙˻ƺ˯˸ǃåā ƗǄǀ˯˴˸ǃå èå̇ ˻ƺ˯˸ǃ  èƓǈƓ ˮǃå ƴǆ ɆǆƓƶ˯Ǆǃ ƝǆƓǈ̇ ˮǃå å˘ǋ ˤ˸Ʈ ˗ǀǃā
.˥ǆ̊ ǃå ˙ˮƵ ˥˻ƶǆ ÷Ɠˠƿ ñï˗ƙ Ǒ˯ǃå Ɨ ˹ǆ̊ ǃå Ɇƪǚ˴ǃåā Ɨ ʹˠǀ˸ǃå 

2ƕƨäî˕ǁä éíˤ˶ǆ . 

ǊƼå̠ǋáā ̟ ǃ˲å ƗǃƓɜƬã ˥ ư˸ Ǌư̇Ƶ ʕƙ Ɠǆ ǏǄƵ ĄßƓ˹ƕ  Ɨƪåï˗ǃå êî˦˸ǈ ô̇ Ƶ ˥ɜ˸ȻÜǑǃå˦˸ǃå Ɇɜ˵ǃå ǑƼ 
ƴȺƓ˯ǃå ̇˻ƺ˯˸ǃåā ƗǄǀ˯˴ ǃ˸å èå̇˻ƺ˯˸ǃå Ɠ˹ǃ ˥˻ Ĉˮǒ ̟ ǃ˲å å̆ǌǃ þƓƵ Ɋɣ ǆ˳ Ɇ˰˸Ȼ ɏ̆ǃåā. 
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) ˢƽî Ʉɚ˳ǁä13ƕƨäî˕ǂǁ ýƑƴǁä éíˤ˶˷ǁä :( 

 :î˕˴˶ǁäƗ˰ơƓ ǃå íå˗Ƶã ˥ǆ 
 ʕƙ Ǒ˯ǃå èƓư̇ƽǃå ïƓ˯ƤǗ Ɨˮɂ̇˱ƙ êîƓ˸ǈ Ɨ˯ƪ ̠ǒ̠˲ƙ ʕƙ ǉǚƵá Ɇɜ˵ǃå ˥ǆ ĄƓƿǚɣǈã íƓ˸˯ƵǗƓȺ Ɠǌ˯ƹƓ Ʈ

 .Ǌǃ ç̇ ˴ƽ˸ǃå èå̇ ˻ƺ˯˸ǃåā ǑǃƓ˸ǃå ßåíǕå èåí˗˲ǆ ˥˻ƕ ɊɁ̇ ƙ Ɨ ƪƓ ʾ êîƓ˸ǈ ˤ ˸˶ƙ ˤƙ ˖˻˲Ⱥ ÜƗǀȺƓ˴ǃå èƓƪåï˗ǃå ǏǄƵ
:ǑǄǒ Ɠ˸Ḫ í˗ƶ˯˸ǃå Ǒˠ˳ǃå ïå˗˲ǈǘǃ èǙíƓƶ˸ǃå ɆɜƬ ˘ƤƋƙ Ɨ ưƓɂï êîƓ˸ǈ ƗƹƓ Ʈ Ɠ˹˹ɜ˸ɂā 

1.2ǍǁĀǓä ƕǁìƑƴ˶ǁä . 

ƙ ɊɁ̇ ƗǃíƓƶ˸ǃå ǉ˘ǋ˯˴˸ǃå èå̇ ˻ƺ˯˸ǃå ˥˻ƕ èå̇ Ƭ˓˸ǃåā Ɨ ˮƪƓ˲˸ǃå èƓǀ˲˯˴˸ǃå çïåíã ǑƼ ƗǄ˰˸ǆ ƗǄǀǗå ƗȻíƓ˶˯ƿ
Ɨ˴ƪ˓˸ǃƓȺ ƗǀǄƶ˯˸ǃå  ǑǃƓ˸ǃå ßåíǕå ǏǄƵ ˙Ƭ˓˸Ḫ ý˦ƮǕå ǏǄƵ ˗ƑƓƶǃå ý˗ƶǆ ǑƼ Ɇ˰˸˯˸ǃå ƴȺƓ˯ǃå ˙˻ƺ˯˸ǃå ǏǄƵ Ɠǋ̇ ƛáā

:Ɨ ǃƓ˯ǃå ƗǃíƓƶ˸ǃå ˔˴ơ å˘ǋā 

ǑǃƓ˸ǃå ƴƼ̇ ǃå 

Ɨ˴ƪ˓˸ǃå ˤ˱ơ 

(˦˸ ǃ˹å) ɉƓ˵˹ǃå Ɏ˦˯˴ǆ 

ƕ˲ƨˑ˶ǁƑȸ ƕ˞ Ɨ˗˶ǁä ƕȹìƑ˴˭ƽǗä çä̠ ƪˑ˶ǁä 

Ɨ ḧǄ˸ǃå Ɨƶ ˮ˟ 

Ɨ ƞƓ˯ǈǗå 

çƑƨîƑ˶Ǆ ǏˬƨƑ˰˶ǁä ˒Ƴǘ˭ǁä 

Ɨ ˮƪƓ˲˸ǃå èƓǀ˲˯˴˸ǃå çïåíã 

Ɨ ʿ ʿ˲ǃå Ɨˠ˵ǈǕå çïåíã 

ÞäìǓä çä̠ ƪˑǄ ǏǁƑ˶ǁä 

) ý˦ƮǕå ǏǄƵ ˗ƑƓƶǃåROA( 

) ƗḧǄ˸ǃå û˦ǀơ ǏǄƵ ̠ƑƓƶǃåROE( 
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ROAit = ɼ0 + ɼ1(ARMit) +ɼ2(SIZEit) + ɼ3(LEVit) + ɼ4(Growthit) + 

+ ɼ5(PROit) + ɼ6(Prodit) + ʀit   (1) 
 :˖˻ơ 

itROA :ǃ ý˦ƮǕå ǏǄƵ ˗ƑƓƶǃå ý˗ƶǆ Ɨ˴ƪ˓˸Ǆi  ç̇ ˯ƽǃå ýǚƤt. 
itARM : Ɨ˴ƪ˓˸Ǆǃ ƗɂïƓ ˯ƤǙå èƓǀ˲˯˴˸ǃƓȺ ñƓǀƙā Ɨ ˮƪƓ˲˸ǃå èƓǀ˲˯˴˸ǃå çïåíãi  ç̇ ˯ƽǃå ýǚƤt. 
itSIZE : Ɨ˴ƪ˓˸ǃå ˤ˱ơi  ç̇ ˯ƽǃå ýǚƤt. 
itGrowth : Ɨ˴ƪ˓ Ǆ˸ǃ ɉƓ˵˹ǃå Ɏ˦˯˴ǆi  ç̇ ˯ƽǃå ýǚƤt. 
itLEV:  ǑǃƓ˸ǃå ƴƼ̇ǃå Ɏ˦˯˴ǆ Ɨ˴ƪ˓˸Ǆǃi  ç̇ ˯ƽǃå ýǚƤt. 
itPRO : Ɨ˴ƪ˓˸ǃå Ɨ ḧǄǆ Ɨƶ ˮ˟i  ç̇ ˯ƽǃå ýǚƤt. 
it Prod : Ɨ˴ƪ˓˸ǃå Ɨ ƞƓ˯ǈãi  ç̇ ˯ƽǃå ýǚƤt. 
0ɼ Ü1ɼÜ3ɼ Ü2ɼ Ü4ɼÜ5ɼ Ü6ɼ: .êî˦˸˹ǃå ïå˗˲ǈå èǚǆƓƶǆ Ɇ˰˸ƙ ƗȻí˗Ƶ ˕ƕå˦ƛ 
itʀǆ :Ǒƿå˦ˮǃå Ɇ˰˸Ȼ ǑƑå˦˵Ƶ ˙˻ƺ˯ ƗɂïƓ ʹ˸ǃå .êî˦˸˹Ǆǃ 
2.2ƕ ǆƑˮǁä ƕǁìƑƴ˶ǁä . 

ƙ Ɨ˴ƪ˓˸ǃƓȺ ƗǀǄƶ˯˸ǃå ƗȻíƓ˶˯ƿǙå èå̇ Ƭ˓˸ǃåā Ɨ ˮƪƓ˲˸ǃå èƓǀ˲˯˴˸ǃå çïåíã ǑƼ ƗǄ˰˸ǆ ƗǄǀ˯˴˸ǃå èå̇ ˻ƺ˯˸ǃå ɊɁ̇
.ǑǃƓ˸ǃå ßåíǖǃ ̇Ƭ˓ Ḫ˸ ƗḧǄ˸ǃå û˦ǀơ ǏǄƵ ̠ƑƓƶǃå ý̠ƶ˸Ⱥ ǊƪƓʾ ʕƙ ɏ̆ǃå ƴȺƓ˯ǃå ̇˻ƺ˯˸ǃå ǏǄƵ Ɠǋ̇ƛáā 

ROEit = ɼ0 + ɼ1(ARMit) +ɼ2(SIZEit) + ɼ3(LEVit) + ɼ4(Growthit) + 
+ ɼ5 (PROit) + ɼ6(Prodit) + ʀit                                  (2) 

:˖˻ơ 
itROE :ƗḧǄ˸ǃå û˦ǀơ ǏǄƵ ̠ƑƓƶǃå ý̠ƶǆ  Ɨ˴ƪ˓˸Ǆǃi  ç̇ ˯ƽǃå ýǚƤt. 
3.2ƕˮǁƑˮǁä ƕǁìƑƴ˶ǁä . 

ƙ ɊɁ̇ ƗǃíƓƶ˸ǃå ǉ˘ǋƗˠ˵ǈǕå çïåíã ǑƼ ƗǄ˰˸ǆ ƗǄǀ˯˴˸ǃå èå̇ ˻ƺ˯˸ǃå Ɨ ʿ ʿ˲ǃå  èå̇ Ƭ˓˸ǃåāǗå ƗǀǄƶ˯˸ǃå ƗȻíƓ˶˯ƿ
 ˔˴ơ ÜǑǃƓ˸ǃå ßåíǖǃ ˙Ƭ˓˸Ḫ ý˦ƮǕå ǏǄƵ ˗ƑƓƶǃå ý˗ƶǆ ǑƼ Ɇ˰˸˯˸ǃå ƴȺƓ˯ǃå ˙˻ƺ˯˸ǃå ǏǄƵ Ɠǋ̇ ƛáā Ɨ˴ƪ˓˸ǃƓȺ

:Ɨ ǃƓ˯ǃå ƗǃíƓƶ˸ǃå 
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ROAit= ɼ0 +ɼ1(REMit) +ɼ2(SIZEit) + ɼ3(LEVit) + ɼ4(Growthit) + 
+ ɼ5(PROit) + ɼ6(Prodit) + ʀit         (3) 

 :˖˻ơ 
itREM: Ɨˠ˵ǈǕå çïåíã Ɨ ʿ ʿ˲ǃå ǆƪƓǀ ƗƗȻíƓƶǃå ˙˻ƹ ƗȻ˗ǀ˹ǃå èƓǀƼ˗˯ǃƓȺ  Ɨ˴ƪ˓˸Ǆǃi  ç̇ ˯ƽǃå ýǚƤt.  
4.2ƕƴȸä̠ ǁä ƕǁìƑƴ˶ǁä . 

ƙ ƴȺƓ˯ǃå ˙˻ƺ˯˸ǃå ǏǄƵ Ɠǋ̇ ƛáā Ɨ˴ƪ˓˸ǃƓȺ ƗǀǄƶ˯˸ǃå ƗȻíƓ˶˯ƿǙå èå̇ Ƭ˓˸ǃå ǑƼ ƗǄ˰˸ǆ ƗǄǀ˯˴˸ǃå èå̇ ˻ƺ˯˸ǃå ɊɁ̇
 û˦ǀơ ǏǄƵ ̠ƑƓƶǃå ý̠ƶǆ ǑƼ Ɇ˰˸˯˸ǃå:ƗǃíƓƶ˸ǃå ˔˴ơ ÜǑǃƓ˸ǃå ßåíǕå ǏǄƵ ˙Ƭ˓˸Ḫ Ɨ ḧǄ˸ǃå 

ROEit= ɼ0 +ɼ1(REMit) +ɼ2(SIZEit) + ɼ3(LEVit) + ɼ4(Growthit) + 

+ ɼ5(PROit) + ɼ6(Prodit) + ʀit(4)  
5.2 .ƕǁìƑƴ˶ǁä ǄƑ˱ǁäƕ˲ 

ƙ˘ǋ ˘ƤƋƗǃíƓƶ˸ǃå ǉ  ˗ƑƓƶǃå ý˗ƶǆ ǑƼ Ɇ˰˸˯˸ǃå ƴȺƓ˯ǃå ˙˻ƺ˯˸ǃå ǏǄƵ Ɠǋ̇ ƛáā çïƓ˯˳˸ǃå ƗǄǀ˯˴˸ǃå èå̇ ˻ƺ˯˸ǃå ƴ ˸ƞ
ǃ ˙Ƭ˓˸Ḫ ý˦ƮǕå ǏǄƵǑǃƓ˸ǃå ßåíǖ  āƙ˘ƤƋ :Ɨ ǃƓ˯ǃå Ɨƺ ˶ǃå 

ROAit = ɼ0 +ɼ1(ARMit) + ɼ2(REMit) +ɼ3(SIZEit) + ɼ4(LEVit) + 

+ ɼ5(Growthit) + ɼ6(PROit) +ɼ5 (Prodit) +ʀit(5) 
6.2 . ƕǁìƑƴ˶ǁäƨìƑ˲ǁäƕ 

ƙ ˘ƤƋ˘ǋǉ ƗǃíƓƶ˸ǃå  ˗ƑƓƶǃå ý˗ƶǆ ǑƼ Ɇ˰˸˯˸ǃå ƴȺƓ˯ǃå ˙˻ƺ˯˸ǃå ǏǄƵ Ɠǋ̇ ƛáā çïƓ˯˳˸ǃå ƗǄǀ˯˴˸ǃå èå̇ ˻ƺ˯˸ǃå ƴ ˸ƞ
:ƗǃíƓƶ˸ǃå ̝ ơ˴ ÜǑǃƓ˸ǃå ßåíǖǃ ̇Ƭ˓ Ḫ˸ ƗḧǄ˸ǃå û˦ǀơ ǏǄƵ 

ROEit = ɼ0 +ɼ1(ARMit) + ɼ2(REMit) + ɼ3(SIZEit) + ɼ4(LEVit) + 

+ ɼ5(Growthit) + ɼ5(PROit) +ɼ5 (Prodit) +ʀit(6) 
 :˔ǁƑˮǁä ˒ǂ˞˶ǁä éíˤ˶ǆ ˗ǐ˕ƾƗ çäÞä̠ Ɯâƕƨäî˕ǁä 

 Ɨ ʹˠǀ˸ǃå Ɨ ˹ǆ̊ ǃå èƓǈƓ ˮǃå þ̊ ơ ˙ǒ˗ǀƙ Ɨ Ǆ˸Ƶ ˗˸˯ƶƙ(Panel Data)  ˦ ˠǃå èƓǈƓ ˮǃƓȺ Ǐ˸˴Ȼ Ɠǆ āáǃ Ɨ
 (ɆǈƓ ǃå) ɏ˦˯˲ƙ Ǒ˯ǃå ǏǄƵ ǏǄƵ Ɨ ʹˠǀ˸ǃå èƓǈƓ ˮǃåā Ɨ ˹ǆ̊ ǃå Ɇƪǚ˴ǃå èƓǈƓ ƕ ˥ǆ Ɲɂ̊ ǆ  ƗƵ˦ ˸˱ǆ ˥Ƶ èƓǈƓ ƕ ˙˻Ƽ˦ƙ
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 ǑƼ çí̇ƽǆ ɆḪ ˥Ƶ Ɨ́ ǀɣǆ èƓǈƓƕ Ɇḧǃ Ɨ˹ǆð ƗǄ˴Ǆƪ ǏǄƵ ɏ˦˯˲ƙ Ɠǌǈá Ǐ˹ƶ˸Ⱥ ÜƗ˹ǆð ƗǄ˴Ǆƪ ̇ˮƵ èåí̇ƽ˸ǃå ˥ǆ
..èƓȻǙ˦ ǃå Üýā˗ǃå Üíå̇ ƼǕå ÜèƓ˴ƪ˓˸ǃå Ɇ˰ǆ) ÜƗƪåï˗ǃå ˗˻ƿ Ɨ˹˻ƶǃåƣǃã . èƓǈƓ ƕ ˥˸˷˯ƙ Ɨ ǃƓ˲ǃå Ɨƪåï˗ǃå ÿá ˖˻ơā.(

)70 Ɠǋï˗ƿ Ɨ ˹ǆð ç̇ ˯Ƽā Ɨ˴ƪ˓ǆ (8 ˹ƪèå˦ÜɆ˷Ƽá ƝƑƓ˯ǈ Ǐǃã ý˦Ʈ˦ǄǃāÜ  Ɠ˹˹ɜ˸Ȼãþå˗˳˯ƪ  êîƓ˸ǈ Ɲǆí æ˦Ǆƪá
Ɨ ˹ǆ̊ ǃå èƓǈƓ ˮǃå ƴǆ Ɨ ʹˠǀ˸ǃå èƓǈƓ ˮǃå ɏ˘ǃåā :Ɨ ˴ Ƒï ýƓɜƬá Ɨƛǚƛ ˥˸˷˯ǒ 

-  êî˦˸ǈǗåïå˗˲ǈ  Ǒƶ ˸˱˯ǃåPooled Regression model ˖˻˲Ⱥ ɆǈƓ ǃå èƓǈƓ ƕ êîƓ˸ǈ Ɋ˴Ⱥá ˥ǆ ˦ǋ :
 ƴ˸ ǃ˱ Ɨ˯ƕƓƛ Ǌ̓ èǚǆƓƶ˸ǃå ƴ˸ƞ ÿ˦ḧƙ êî˦˸˹ǃå ˙ǒ˗ǀƙ ˤ˯ɂā .Ɨ ˹ǆ̊ ǃå ç̇ ˯ƽǃå ˙˻ƛƋƙ Ɇ˸ǌǒ ˖˻˲Ⱥ ÜƗ ˹ǆ̊ ǃå èå̇ ˯ƽǃå
 Ɏ̇ƺ˶ǃå èƓƶɁ̇˸ǃå Ɨǀɂ̇˟ þå̠˳ ƪ˯ƓȺ272)OLS(. 

- Ɨ˯ƕƓ˰ǃå èå̇ ˻ƛƋ˯ǃå êî˦˸ǈFixed effects model êî˦˸˹ǃå å˘ǋ ú˗ǌǒ : Ǐǃã ü˦Ǆƪ ˤǌƼ  èƓǈƓ ƕ ƗƵ˦˸˱ǆ ɆḪ
å˗ơ ǏǄƵ Ɨƪāï˗˸ǃå èå˗ơ˦Ǆǃ ˣǃî  ƴˠǀ˸ǃå ɆǆƓƶǆ Ɇƶ˱Ⱥɼ  ĄƓƽǄ˯˳ǆ ƗƵ˦˸˱ǆ ˥ǆ Ǖ Ɏ̇Ƥ ƴǆ  ǏǄƵ ɋƓƽ˲ǃå

 Ɇ˻˸ǃå èǚǆƓƶǆjɼ ɆǆƓƶǆ ÿá Ɨ˯ƕƓ˰ǃå èå̇ ˻ƛƋ˯ǃå Ǒ˹ƶƙā .ƗƵ˦˸˱ǆ Ɇḧǃ Ɨ˯ƕƓƛ ɼ  Ɨ ʹˠǀǆ èƓǈƓ ƕ ƗƵ˦˸˱ǆ Ɇḧǃ
(Ɨ˯ƕƓƛ) ˥ǆ̊ ǃå ïā˙˸Ⱥ ˙˻ƺ˯ǒ Ǚ ɊǀƼ Ɨ́ ǀɣ˸ǃå èƓǈƓˮǃå ƴǆƓ˱ǆ ǏǄƵ ̇˻ƺ˯ǃå ÿ˦ɜȻ Ɇƕ273. 

- Ɨ Ƒå˦˵ƶǃå èå̇ ˻ƛƋ˯ǃå êî˦˸ǈRandom effects model ƓƶĈȻ : Ɨ ˹ǆ̊ ǃåā Ɨ ʹˠǀ˸ǃå èå̇ ˻ƛƋ˯ǃå êî˦˸˹ǃå å˘ǋ Ɇǆ
ǑƑå˦˵ƶǃå Ƌˠ˳ǃå ˗ơ ÿá ɏá ÜƗ˯ƕƓ˰ǃå èå̇ ˻ƛƋ˯ǃå ˛ɜƵ Ɨ Ƒå˦˵Ƶ èǚǆƓƶ˸ǂitʀǑƶ ˮ˟ ƴɂð˦ƙ Ǌǃ  ɏ̇ƽƮ Ɋƪ˦˯˸Ⱥ

˕ƕƓƛ ˥ǒƓ ƙā274. 

˔˱ Ȼ ç̊˲˻ ǆ˯ ̇˻ƹā Ɨ˲ Ʈ˲ Ɨ˯ƕƓ˰ǃå èå̇˻ƛƋ˯ǃå êî˦˸ǈ èƓ˸Ǆƶǆ ÿ˦ḧƙ Ǒḧǃ ÿá  ƴ˸ ǃ˱ ĄƓ˯ƕƓƛ Ƌɣ˳ ǃå ˥ǒƓƙ ÿ˦ɜȻ
 Ɨ ʹˠǀ˸ǃå èå˗ǋƓ˵˸ǃåǙáā  ÿ˦ɜȻ üƓ˹ǋ ãɉƓ ƙï  Ɨ ˹ǆð ç̇ ˯Ƽ ǑƼ Ɨ ʹˠǀ˸ǃå èå˗ǋƓ˵˸ǃå ˥ǆ ƗƵ˦˸˱ǆ ɆḪ ˥˻ƕ Ǒƙåî
 þ˗Ƶ ýƓơ ǑƼ .Ɨ˹˻ƶǆßƓƽ ˯ƪå  ʕ˯ǒ çï˦Ḫ̆˸ǃå ɉā̇˵ ǃå ˥ǆ Ĉɏáþå˗˳˯ƪå .Ɨ Ƒå˦˵ƶǃå èå̇ ˻ƛƋ˯ǃå êî˦˸ǈ 

1â .˭ƢîƑ  éíˤ˶˷ǁä ǓäǘǄ ˗ˮǀÞƕǄ ƕƨäî˕ǁä çǗìƑƴǄ ˗ǐ˕ƾ˭ǁ 

 Ɇƞá ˥ǆãïƓ ˯Ƥ ƗǀȺƓƪ Ɨƛǚ˰ǃå êîƓ˸˹ǃå ˥˻ƕ ˔ƪƓ˹˸ǃå êî˦˸˹ǃå ˙Ḫ˘ǃå Ü ˥ɜ˸ȻǗåíƓ˸˯Ƶ  ǏǄƵã˥ɂïƓ ˯Ƥ 
˥˻˻ƪƓƪá :Ɠ˸ǋā 

                                                 
272- Damodar N. Gujarati, Econométrie, 4eme édition, (Bruxelles: De Boeck-DL, Vol 1,  2004), 638.  
273- Ibid., 639. 

274-  Ǒǃ˗ˮƶǃå˗ƕƓƵ  ÜƗ ǆǚƪã ƗȻíƓ˶˯ƿå èƓƪåïí ÜɆǈƓ ǃå Ɇ˻Ǆ˲ƙ Ɲǌ˹ǆ þå˗˳˯ƪƓȺ Ɨ ǆǚƪǗå ýā˗Ǆǃ Ɨ ˹˻ˮǃå çïƓ˱˯ǃå èåí˗˲ǆ Ü˗ƕƓƵ ˥ƕ
 ˗Ǆ˱˸ǃå16 í˗ƶǃå Ü1) Ü2010 :(21. 
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- ǒ êî˦˸ǈ ˥˻ƕ ƗǄưƓƽ˸ǃå ˤ˯Ǘåïå˗˲ǈ  ā Ǒƶ ˸˱˯ǃå êî˦˸ǈ āá Ɨ˯ƕƓ˰ǃå èå̇ ˻ƛƋ˯ǃå êî˦˸ǈ Ɨ Ƒå˦˵ƶǃå èå̇ ˻ƛƋ˯ǃåþå˗˳˯ƪƓȺ 
ãƓ ˯Ƥï )Likelihood Ratio( Ü ˥ɜ˸Ȼ îãǉíƓ˸˯Ƶå ǗïƓ ˯Ƥ ǚǆ ô̇ ˯ƽƙ Ǒ˯ǃå Ɨɂ̇ ƽ˶ǃå Ɨ ư̇ ƽǃåßî˦˸ǈ Ɨǆ ê
åǗïå˗˲ǈ ǚǆ ô̇ ˯ƽƙ Ǒ˯ǃå ƗǄǒ˗ˮǃå Ɨ ư̇ ƽǃå ɆƕƓǀǆ Ǒƶ ˸˱˯ǃåß Ɨǆāá Ɨ˯ƕƓ˰ǃå èå̇ ˻ƛƋ˯ǃå êî˦˸ǈ  êî˦˸ǈ èå̇ ˻ƛƋ˯ǃå

 .Ɨ Ƒå˦˵ƶǃåƼÿƓḪ åîƎ  Ɨɂ˦˹ƶ˸ǃå Ɏ˦˯˴ǆ å˘ǌǃïƓ ˯ƤǙå  ˥ǆ Ɇƿá5%  Ɨɂ̇ ƽ˶ǃå Ɨ ư̇ ƽǃå ˞Ƽï ˤ˯ǒ)0H(  ý˦ˮƿā
 ƗǄǒ˗ˮǃå Ɨ ư̇ ƽǃå)1H(Ü ǑǃƓ˯ǃƓɁā  ÿ˦ɜȻ āá Ɨ˯ƕƓ˰ǃå èå̇ ˻ƛƋ˯ǃå êî˦˸ǈ  êî˦˸ǈƗ Ƒå˦˵ƶǃå èå̇ ˻ƛƋ˯ǃå ǆ Ɇ˷Ƽá ƗǈïƓǀ

ƕ êî˦˸˹Ǘåïå˗˲ǈ Ǒƶ ˸˱˯ǃå.Ơ ˲Ʈ ˛ɜƶǃåā Ü 
- ǒƗǄưƓƽ˸ǃå ˤ˯  Ɨ Ƒå˦˵ƶǃå èå̇ ˻ƛƋ˯ǃå êî˦˸ǈā Ɨ˯ƕƓ˰ǃå èå̇ ˻ƛƋ˯ǃå êî˦˸ǈ ˥˻ƕþå˗˳˯ƪƓȺ åǗƓ ˯Ƥï  ǑƑƓ˶ơǗå
)Hausman- test( Ü þ˗˳˯˴˸ǃåāǗïƓ ˯Ƥ ǚǆ ô̇ ˯ƽƙ Ǒ˯ǃå Ɨɂ̇ ƽ˶ǃå Ɨ ư̇ ƽǃåß Ɨ Ƒå˦˵ƶǃå èå̇ ˻ƛƋ˯ǃå êî˦˸ǈ Ɨǆ

ǚǆ ô̇ ˯ƽƙ Ǒ˯ǃå ƗǄǒ˗ˮǃå Ɨ ư̇ ƽǃå ɆƕƓǀǆß .Ɨ˯ƕƓ˰ǃå èå̇ ˻ƛƋ˯ǃå êî˦˸ǈ ƗǆƼ ÿƓḪ åîƎ Ɨɂ˦˹ƶ˸ǃå Ɏ˦˯˴ǆ å˘ǌǃǗåïƓ ˯Ƥ 
 ˥ǆ Ɇƿá5%˞Ƽï ˤ˯ǒ Ü  Ɨɂ̇ ƽ˶ǃå Ɨ ư̇ ƽǃå āƗǄǒ˗ˮǃå Ɨ ư̇ ƽǃå ý˦ˮƿÜ ǈ ÿ˦ɜȻ ǑǃƓ˯ǃƓɁā Ɨ˯ƕƓ˰ǃå èå̇ ˻ƛƋ˯ǃå êî˦˸
ǆ Ɇ˷Ƽáƕ ƗǈïƓǀƗ Ƒå˦˵ƶǃå èå̇ ˻ƛƋ˯ǃå êî˦˸˹Ơ ˲Ʈ ˛ɜƶǃåā Ü. 

 :Ʋȸä̠ ǁä ˒ǂ˞˶ǁäðƑ ʼ çä̠ ˹Ƹ˭Ǆ ƕƨäî˕ǁä 

Ɨƪåï˗ǃå êî˦˸ǈ ƗƹƓ Ʈ ˗ƶȺ  ú˦ƪˤ˯ǒ èå̇ ˻ƺ˯ǆ ˃ɂ̇ ƶƙ ß̊ ˱ǃå å˘ǋ ǑƼ Ɨƪåï˗ǃå ÜƓǌƪƓ ʾ Ɨǀɂ̇ ˟ Ơ ư˦ƙā 
 Ɠ˸ǋ ˥˻˯˻˴ Ƒï ˥˻˯Ƶ˦˸˱ǆ Ǐǃã ç̇ ˴ƽ˸ǃå èå̇ ˻ƺ˯˸ǃå ˤ˴ǀ˹ƙ ˖˻ơèå̇ Ƭ˓˸ǃå ǗåƗȻíƓ˶˯ƿ Ɨ˹˻ƶǃå èƓ˴ƪ˓˸Ⱥ Ɨˠ ƙ̇ ˸ǃå Ü

èƓƪïƓ˸ǆā  ƴȺƓ˯ǃå ˙˻ƺ˯˸ǃå Ɠǆá ÜǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå˻ƼǑǃƓ˸ǃå ßåíǕå ǑƼ Ɇ˰˸˯. 

1 .ƲȸƑ˭ǁä ˗˹Ƹ˭˶ǁä ðƑ ʼ 

ǑǃƓ˸ǃå ßåíǕå ǑƼ ƴȺƓ˯ǃå ˙˻ƺ˯˸ǃå Ɇ˰˸˯ǒ ǊƪƓ ʾ ˤƙ ɏ˘ǃåā þå˗˳˯ƪƓȺ  ˥˻ƕ Ɨƿǚƶǃå ǏǄƵ ˗˸˯ƶƙ Ǒ˯ǃå ˛ ǒƓǀ˸ǃå
ǃƓ˸ǃå ˤƑå˦ǀǃå ˙ƮƓ˹Ƶ ûƓ ˴ǃå å˘ǋ ǑƼā ÜƗ ãƓǈ˗˸˯Ƶ :Ɠ˸ǋ ˥ɂ̇ Ƭ˓ǆ ǏǄƵ 

1.1üˤƬǓä ǍǂƳ ˕ƏƑƴǁä ˗ƪˑǄ . (ROA) 

ý˦ƮǕå ǏǄƵ ˗ƑƓƶǃå ý˗ƶǆ Ǐǃã Ɠǈ̇ Ƭáā ɖˮƪ ˗ƿā ǑǃƓ˸ǃå ßåíǕå ˥Ƶ ˙˻ˮƶ˯ǃå ǏǄƵ çï˗ƿ ˙˰ǂǕå ˙Ƭ˓˸ǃå ˙ˮ˯ƶȻ 
 ǏǄƵ Ɨ˴ƪ˓ ǃ˸å çï̠ƿ ˥Ƶ ̇Ƭ˓ ǃ˸å å̆ǋ ̇ˮƶȻ ̟ ơ˻ ÜýāǕå Ɇ˶ ƽǃå ˥ǆ ɏ̇ˢ˹ǃå ̝ǈƓ˱ǃå ǑƼãþå˗˳˯ƪ  Ɏ˗ǆā Ɠǌǃ˦Ʈá

 çßƓƽǂãƓǌǃǚƺ˯ƪ Ɨ ʼƓ˶ǃå Ɨ˱ ˯˹ǃå Ɨ˸˴ƿ ýǚƤ ˥ǆ ǊȺƓ˴ơ ˤƙ .ëƓɁïǕå ˗˻ǃ˦˯ǃ (NI) ý˦ƮǕå ǑǃƓ˸ƞã ǏǄƵ (A) 
 ˔˴ơ) ƗǃíƓƶ˸ǃå7(. 
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ROAit = NIit / Ait      (7) 

2.1. ƕḥǂ˶ǁä úʕƾƟ ǍǂƳ ̞ƏƑƴǁä ̠ƪˑǄ (ROE) 
 ǑƼ çïåíǗå çßƓƽḪ Ɏ˗ǆ ˛ ʿȻ ɏ˘ǃå ˙Ƭ˓˸ǃå ˦ǋýǚƺ˯ƪå ÜëƓɁïǕå ɖ˻ǀ˲˯ǃ ˥˻˸ǋƓ˴˸ǃå ýå˦ǆá  ā ˥ǆ ǊƪƓ ʾ ˤƙ
ƗƮƓ˳ǃå ýå˦ǆǕå ǏǄƵ Ɨ ʼƓ˶ǃå Ɨ˱ ˯˹ǃå Ɨ˸˴ƿ ýǚƤ (E) ǃå ˔˴ơ) ƗǃíƓƶ˸8.( 

8)(       it/ E it= NI itROE 
2ƕǂƾ˭˲˶ǁä çä̠ ˹Ƹ˭˶ǁä ðƑ ʼ . 

ǃ ã ˗ǀè˗˸˯Ƶ ƓǀȺƓƪ Ɠǈ̇ Ḫî Ɠ˸Ḫ ǑǃƓ˸ǃå ßåíǖǃ ˥ɂ̇ ˴ƽǆ ˥ɂ̇ ˻ƺ˯ǆ ǏǄƵ Ɨƪåï˗ǃåÜ  ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå ǑƼ ÿǚ˰˸˯ǒ
 Ɇǆå˦ƶǃåāǗåƗȻíƓ˶˯ƿ. 

1.2ǏˬƨƑ˰˶ǁä ˒Ƴǘ˭ǁä ðƑ ʼ . 

 èƓǀ˲˯˴˸ǃå çïåíã Ɠǌ˸ǋá ǉ̇ ǒ˗ǀ˯ǃ Ɨǆ˗˳˯˴˸ǃå ɆƤå˗˸ǃåā ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå þ˦ǌƽǆ ǑǈƓ˰ǃå Ɇ˶ƽǃå ǑƼ Ɠ˹ǃāƓ˹ƙ ˗ǀǃ
 ā Ɨ ˮƪƓ˲˸ǃåèƓƪïƓ˸ǆ  ˗˸˯ƶƙ Ǒ˯ǃå ëƓɁïǕå çïåíã ǏǄƵ ˃ɂïƓ˶˸ǃåā èƓƶ ˮ˸ǃå çïåíã Ɇ˰ǆ Ɨ ʿ ʿơ ˔˻ǃƓƪáƗɂïƓ ˯ƤǙå 
 .Ɠǋ̇ ˻ƹā ɀāè˗˸˯Ƶ :Ɠ˸ǋ ˥˻ǄƤ˗ǆ ǏǄƵ ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå ñƓ ʿǃ Ɨƪåï˗ǃå Ɨ ˮƪƓ˲˸ǃå èƓǀ˲˯˴˸ǃå çïåíã ɆƤ˗ǆ ā 

Ɨ ʿ ʿ˲ǃå Ɨˠ˵ǈǕå çïåíã ɆƤ˗ǆ. 

1.1.2ƕ ˬƨƑ˰˶ǁä çƑƾ˰˭˲˶ǁä æîäìâ ɄƢ˕Ǆ . 

˴ǆ Ǐǃã Ɨ Ǆḧǃå Ɨ ˮƪƓ˲˸ǃå èƓǀ˲˯˴˸ǃå ˤ˴ǀ˹ƙ ǉ˘ǋ ˙ˮ˯ƶƙ ˖˻ơ ƗɂïƓ ˯Ƥã ˙˻ƹ èƓǀ˲˯˴ǆā ƗɂïƓ ˯Ƥã èƓǀ˲˯
 ̝ˮ˴Ⱥ ƗȻíƓƵ ̇˻ƹ ƗɂïƓ˯ƤǗå èƓǀ˲˯˴˸ǃå ̇ˮ ƶ˯ƙ Ɠ˸˹ƕ˻ ÜƓǌƑåíá Ɏ˦˯˴ǆā èƓ˴ƪ˓ ǃ˸å ʕ˱ ǃ˲ ̇s ǃ˹ƓȺ ƗȻíƓƵ ç̇˻ƤǕå
 Ɠǌǆå˗˳˯ƪã Ɇ˷ƽȻ ˣǃ˘ǃ Üèå̇ ǒ˗ǀ˯ǃå āá ɆƑå˗ˮǃå ïƓ ˯Ƥã ǑƼ ƗơƓ˯˸ǃå Ɨ ˮƪƓ˲˸ǃå Ɨǈā˙˸Ǆǃ çïåíǗå ýǚƺ˯ƪã Ɨ ǈƓɜǆã

˙Ƭ˓˸ǂ  ǑƼ Ɨ ˮƪƓ˲˸ǃå èƓƪåï˗ǃå Ɇˮƿ ˥ǆ Ɨǆ˗˳˯˴˸ǃå êîƓ˸˹ǃå ˥ǆ ˗ǒ˗ƶǃå ˗˱ǈā ÜǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå ˥Ƶ ˙ˮƶȻ
 ̇ǒ̠ǀƙ ʕƙ Ɨƪåï̠ǃå ǉ̆ǋ ǑƼ ÜǑǈƓ˰ǃå Ɇ˶ ƽǃå ˥ǆ ɏ̇ˢ˹ǃå ̝ǈƓ˱ǃå ǑƼ Ɠǋ̇Ḫî ɖˮƪ ̠ƿ Ǒ˯ǃåā èƓǀ˲˯˴˸ǃå ̇ǒ̠ǀƙ

 Ǌǆ˗ƿ ɏ˘ǃå ý˗ƶ˸ǃå ˚ǈ˦ƞ êî˦˸ǈ ǏǄƵ åíƓ˸˯Ƶã ƗɂïƓ ˯ƤǗå èƓǀ˲˯˴˸ǃåDechow  þƓƵ ÿā̇Ƥàā1995  ˙ˮ˯ƶɂā
 ƴ˱ǈá ˥ǆêîƓ˸˹ǃå  ɖƼā Ɨƪåï˗ǃå Ɨ˹˻Ƶ èƓ˴ƪ˓˸Ǆǃ êî˦˸˹ǃå Ǒƿå˦ƕ ˥Ƶ ˙ˮƶƙ Ǒ˯ǃåā ƗɂïƓ ˯ƤǗå èƓǀ˲˯˴˸ǃå ˙ǒ˗ǀƙ ǑƼ

:Ɨ ǃƓ˯ǃå èå˦ˠ˳ǃå 
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- ƕ ǂḥǁä çƑƾ˰˭˲˶ǁä åƑ˲Ɵ :ǍǁĀǓä æˤ˞˱ǁä 

˗˯ǃå Ɲǌ˹ǆ :Ɠ˸ǋ ˥˻˱ǌ˹ǆ Ɨˠƪå˦ƕ Ɨƪåï˗ǃå Ɨ˹˻Ƶ èƓ˴ƪ˓˸Ǆǃ Ɨ Ǆḧǃå èƓǀ˲˯˴˸ǃå ñƓ ʾ ˥ɜ˸ȻƗȻ˗ǀ˹ǃå èƓǀƼ 
.ǑǄ˻ƺ˵ ǃ˯å ɏ̠ǀ˹ǃå ɖƼ̠˯ǃåā Ɨ̓Ɠ˶ǃå Ɨ˱˯˹ǃå ˥˻ƕ û̇ƽǃƓȺ ƗǄḧǃå èƓǀ˲˯˴˸ǃå Ɠǌ˻Ƽ ̝˴˲ƙ Ǒ˯ǃåā 

TACCit= NIit ï CFOit    (10) 

 ƗǃíƓƶ˸ǃå ˔˴ơ ƝƑƓ˯˹ǃå æƓ˴ơ Ɨ˸ƑƓƿā Ɨ ǈå̊ ˻˸ǃå Ɨ˸ƑƓƿ ǑƼ ç̇ Ƽ˦˯˸ǃå èƓ ˠƶ˸ǃå ǏǄƵ ˗˸˯ƶ ʼ ǑǈƓ˰ǃå Ɲǌ˹˸ǃå Ɠǆá
:Ɨ ǃƓ˯ǃå 

TACCit= ЎBFRit + PRCit ï DOTit    (11) 

:˖˻ơ 
itTACC˸ƙ : Ɨ˴ƪ˓˸Ǆǃ Ɨ Ǆḧǃå èƓǀ˲˯˴˸ǃå Ɇ˰i  ç̇ ˯ƽǃå ýǚƤt. 
ЎitBFR : ǑƼ ˙˻ƺ˯ǃåã Ɨ˴ƪ˓˸Ǆǃ ǑǄ˻ƺ˵˯ǃå ɆǆƓƶǃå ýƓ˸ǃå ñáï èƓƞƓ ˯ơi  ˥˻ƙ̇ ˯ƽǃå ˥˻ƕt ā1-t  ˙˻ƺ˯ǃå Ɇ˸˵ƙā Ü

.˥˻˹Ƒå˗ǃå æƓ˴ơ ǑƼ ˙˻ƺ˯ǃåā ˥˻˹ǒ˗˸ǃå æƓ˴ơ ǑƼ ˙˻ƺ˯ǃåā èƓǈā˚˳˸ǃå æƓ˴ơ ǑƼ 
itPRCƙ : Ɇ˰˸Ǘå Ɨ˴ƪ˓˸Ǆǃ ƗȻ˗ǀ˹ǃå ˙˻ƹ èåíå̇ ǒi  ç̇ ˯ƽǃå ýǚƤt/ùơ) ˕ˮ˰˸ǃå êƓ˯ǈǗå Ɇ˸˵ƙā Ü73 Ü(ã èƓƵƓƞ̇ ˯ƪ

/ùơ) Ɨ˸ ʿǃå ˙ƑƓ˴Ƥ78/ùơ) ý˦Ʈá ƗǄƞ˓˸ǃå ˔Ƒå̇ ˷ǃåā (692 .(˥Ƒåí ˗˻Ʈï 
itDOTƙ : Ɇ˰˸ǃå Ɨ˴ƪ˓˸Ǆǃ ƗȻ˗ǀǈ ˙˻ƹ ˃ɂïƓ˶˸i  ç̇ ˯ƽǃå ýǚƤtǗå èƓ˶˶˳ǆ Ɇ˸˵ƙāÜ èƓǈā˓˸ǃåā èƓǂǚ˯ǋ

Ɨ˸ ʿǃå ˙ƑƓ˴Ƥā  /ùơ)68 /ùơ) þ˦˶Ƥ ƗǄƞ˓˸ǃå ˔Ƒå̇ ˷ǃåā (692 .(˥ǒ˗ǆ ˗˻Ʈï 
- :ƕ ǆƑˮǁä æˤ˞˱ǁä éíˤ˶˷ǁä çǘǄƑƴǄ ˗ǐ˕ƾƗ 

ç˦ˠ˳ǃå ǉ˘ǋ ǑƼ  êî˦˸˹ǃå èƓ˸Ǆƶǆ æƓ˴ơ ˤƙ)3ɻ2, ɻ1, ɻ( ƗǃíƓƶǆ ýǚƤ ˥ǆïå˗˲ǈǙå í˗ƶ˯˸ǃå þå˗˳˯ƪƓȺ 
 Ɏ̇ƺ˶ǃå èƓƶɁ̇˸ǃå Ɨǀɂ̇˟(OLS) Ɨƪāï˗˸ǃå èƓ˹˻ƶǃå ˥ǆ Ɨ˴ƪ˓ǆ Ɇḧǃ ɆḪ ýǚƤā Ɨ˹ƪ  ˥ǆ èƓǀ˲˯˴˸ǃå ˙ǒ˗ǀƙ Ɇƞá

 ˙˻ƹƗɂïƓ ˯ƤǙå  ǑǋāèƓǀ˲˯˴˸ǃå Ɨ ǃƓ˸ǃå éå˗ơǕå ˥Ƶ Ɨ˱ƙƓ˹ǃåÜ  Ɨ ˹Ƽ ˙˻ǒƓƶǆā Ɨ ˮƪƓ˲ǆ ˛ƪá ǏǄƵ ˗˸˯ƶƙ Ǒ˯ǃåā
ɀāƗȻíƓ˶˯ƿ  èƓǄ˸Ƶ ǏǄƵ ɏ˦˯˲ƙ Ǚ èƓȺƓ˴ơ ǑǌƼ ǑǃƓ˯ǃƓɁā Ɠǌ˯˸  ʾǏǄƵ ̇˻ƛƋ˯ǃå çïåíǗå ƴɣ ˯˴ƙ Ǚ èƓȺƓ˴ơ Ɇ˰˸ƙ

 ā ˥˻˹ǒ˗˸ǃå èƓȺƓ˴ơ Ɇ˰ǆ .ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå ˥˻˹Ƒå˗ǃå èƓȺƓ˴ơā ɆƞǓå ƴ ˮǃå Ɨˠ˵ǈá ˥Ƶ Ɨ˱ƙƓ˹ǃå ˞ ʿǃå ûåïāá
.ɆƞǓå ßå̇ ˵ǃå Ɨˠ˵ǈá ˥Ƶ Ɨ˱ƙƓ˹ǃå ƴƼ˗ǃå ûåïāáā  ÿ˦ḧƙā ƗǃíƓƶ˸ǃå  ý˗ƶ˸ǃå ˚ǈ˦ƞ êî˦˸˹ǃ ƓǀƼā:ǑƙǓƓḪ 

TACCit/ Ait-1  = Ŭ0 + Ŭ1(1 / Aitī1 ) + Ŭ2 [(ȹREVit ï ȹRECit/Ait-1)] + Ŭ3 (PPEit /Ait-1) + ‐it(12) 

:ÿá ˖˻ơ 
1-itAƞã : Ɨ˴ƪ˓˸ǃå ý˦Ʈá ǑǃƓ˸i  ç̇ ˯ƽǃå ƗȻå˗ƕ ǑƼt. 
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ȹREVit: ǃ ýƓ˸ƵǕå ˤƿï ǑƼ ˙˻ƺ˯ǃå Ɨ˴ƪ˓˸Ǆi  ˥˻ƙ̇ ˯ƽǃå ˥˻ƕt āt- 1. 
itRECȹ: ǃ Ɇ˻˶˲˯ǃå ˕˲ƙ èƓȺƓ˴˲ǃå ˙˻ƺ˯ǃå Ɨ˴ƪ˓˸Ǆi  ˥˻ƙ̇ ˯ƽǃå ˥˻ƕt ā1-t. 
itPPE:  Ɨ ˹˻ƶǃå èƓ˯˻ˮ˰˯ǃå ǑǃƓ˸ƞãǃ Ɨ˴ƪ˓˸Ǆi  ç̇ ˯ƽǃå ýǚƤt. 
0ɻ:  Ɨ˯ƕƓƛ Ɨ˸ ʾā)3ɻ2, ɻ1, ɻ(: èǚǆƓƶǆïå˗˲ǈǙå. 
it‐: ) êî˦˸˹ǃå Ǒƿå˦ƕ Ɇ˰˸ȻResiduals ƗǃíƓƶǆ ǑƼ (ïå˗˲ǈǙå èƓǀ˲˯˴˸ǃå Ǐǃã ˙˻˵Ȼ ɏ˘ǃåā ǗåƗɂïƓ ˯Ƥ  ˙˻ƹ)

.Ɨƪåï˗ǃå Ɨ˹˻Ƶ èƓ˴ƪ˓˸Ǆǃ (ƗȻíƓƶǃå 

-  :ƕˮǁƑˮǁä æˤ˞˱ǁä åƑ˲Ɵ ˗˹Ʒ çƑƾ˰˭˲˶ǁäǕäƕɀîƑ ˭Ƣ 

 ˙˻ƹ èƓǀ˲˯˴˸ǃå ˗ǒ˗˲ƙƗɂïƓ ˯ƤǙå  ƝƑƓ˯ǈ ˥˻˻ƶƙ ˗ƶȺ å˘ǋā ÜƗ˹ƪ ɆḪ ýǚƤā èƓ˹˻ƶǃå ˥ǆ Ɨ˴ƪ˓ǆ Ɇḧǃ
.ý˗ƶ˸ǃå ˚ǈ˦ƞ êî˦˸ǈ èƓ˸Ǆƶǆ 

NACCit / Ait- 1= ɻ0 + ɻ1(1 / Aitī1 ) + ɻ2 [(ɝREVit Ĳ ɝRECit/Ait- 1)] + 

+ɻ3 (PPEit /Ait- 1) (13) 
:ÿá ˖˻ơ 

itNACC: èƓǀ˲˯˴˸ǃå  ˙˻ƹƗɂïƓ ˯ƤǙå  Ɨ˴ƪ˓˸Ǆǃi  ç̇ ˯ƽǃå ýǚƤt. 
-  çƑƾ˰˭˲˶ǁä åƑ˲Ɵ :ƕƴȸä̠ ǁä æˤ˞˱ǁäǕäƕɀîƑ ˭Ƣ 

 èƓǀ˲˯˴˸ǃå ˙ǒ˗ǀƙ ˤ˯ǒǗåƗɂïƓ ˯Ƥ  ̇˻ƹ èƓǀ˲˯˴˸ǃåā ƗǄḧǃå èƓǀ˲˯˴˸ǃå ˥ƕ˻ û̇ƽǃƓȺƗɂïƓ ˯ƤǙå  ˔˴ơ å˘ǋā
:Ɨ ǃƓ˯ǃå ƗǃíƓƶ˸ǃå 

DACCit/ Ait- 1=TACCit/Ait- 1ĲNACCit / Ait- 1  (14) 
-  çƑƾ˰˭˲ ǁ˶ä Ɍʕ˭˲Ǆ ðƑ̓ ƛƏƑ˭ǆƕɀîƑ ˭ƢǕä 

 ˤƙ èǚǆƓƶǆ ˙ǒ˗ǀƙãïå˗˲ǈ å) ƗǃíƓƶ˸ǃ12( þå˗˳˯ƪƓȺ Ɨƪāï˗˸ǃå ç̇ ˯ƽǃå ýǚƤ èƓ˴ƪ˓˸ǃå ƴ ˸ƞ èƓǈƓ ƕ Ü
ǗƓȺíƓ˸˯Ƶ  Ɏ̇ƺ˶ǃå èƓƶɁ̇˸ǃå Ɨǀɂ̇˟ ǏǄƵÜ :ǑǃƓ˯ǃå ýā˗˱ǃå Ɠǌ˲ư˦ǒ Ɠ˸Ḫ ƝƑƓ˯˹ǃå ˕ǈƓḪā 
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 êî˦˸˹ǃå èƓ˸Ǆƶǆ ÿá Ɍơǚǈ)3ɻ2, ɻ1, ɻ( Ɏ˦˯˴ǆ ̠˹Ƶ Ɨɂ˦˹ƶǆ ̞ǈƓǂ1% ɆɜḪ êî˦˸˹ǃå ÿá Ɍơǚǈ Ɠ˸Ḫ Ü
 Ɏ˦˯˴ǆ ̠˹Ƶ ƓĄɂ˦˹ƶǆ ÿƓǂ1% Ü ˗ǒ˗˲˯ǃå ɆǆƓƶǆ ƸǄɁā0.061 Ɨ ƑƓ˶ơã ˕ƺǄƕ Ɠ˸Ḫ Ü(Durbin- Watson) 

)1.657( Ɨ˸ ʿǃå ˥ǆ Ɨ ɂ̇ ƿ Ǒǋā 2 Ü í˦ƞā ǏǄƵ ý˗ǒ Ɠ˸ǆãýǚǀ˯ƪ  .êî˦˸˹ǃå ˙ǒ˗ǀƙ ˥Ƶ Ɨ˱ƙƓ˹ǃå Ǒƿå˦ˮǄǃ Ǒƙåî
 ˙˻ƹ èƓǀ˲˯˴˸ǃå ÿá Ơ˷˯ǒ Ǌ ǄƵāǗåƗɂïƓ ˯Ƥ Ǐˠƶƙ :Ɨ ǃƓ˯ǃå Ɨƿǚƶǃå ˔˴ơ 

TACC/Ait- 1 = 0.0166845 -  5974210.94*AIT/Ait- 1 Ĳ 
-  0.0006867*REC_REV/Ait- 1 Ĳ0.1536792*PPE/Ait- 1 

2.1.2ƕ ʽ ʽ˰ǁä ƕ˞˳ǆǓä æîäìâ ɄƢ˕Ǆ . 
 ˥ɜ˸Ȼ ˛ ǒƓǀǆ Ɨƛǚƛ ǑˮƪƓ˲˸ǃå æíǕå þ˗ƿíƓ˸˯ƵǙå Ɠǌ˻ǄƵ Üǌ˻ǃã û̇ˠ˯ǃå ɖˮƪ Ǒ˯ǃåāƓ  ǑǈƓ˰ǃå Ɇ˶ƽǃå ǑƼ

 ˥ǆƗȻ̠ǀ˹ǃå èƓǀƼ̠˯ǃå ˥Ƶ êî˦˸ ǃ˹å ̇ƶˮȻ Üɏ̇ˢ˹ǃå ß̊˱ǃå èƓ Ǆ˸ƶǃå ˥ǆ Ɨ Ǆ˻ƺ˵˯ǃå Ɨ˴ƪ˓ǆ Ɇḧǃ  èƓƶ ˮ˸Ǆǃ Ɨǃå˗Ḫ
 ˙˻ƺ˯ǃåāƓǌ˻Ƽ ãåíƓ˹˯ƪ êî˦˸˹ǃ Roychowdhury )2006( Ü÷Ɠ ƙã ýǚƤ ˥ǆ  ƗƪåïíDechow  ÿā̇Ƥàā  ý˦˶˲Ǆǃ

Ơư˦ǆ ˦ǋ Ɠ˸Ḫ Ɨ ʹ ˮˠǃå ˙˻ƹ Ɨ Ǆ˻ƺ˵˯ǃå ƗȻ˗ǀ˹ǃå èƓǀƼ˗˯ǃå ǏǄƵ  ƗǃíƓƶǆ ǑƼǗåïå˗˲ǈ :Ɨ ǃƓ˯ǃå 

) ˢƽî üĀ˕˯ǁä6-1 çƑƾ˰˭˲˶ǁä Ɍʕ˭˲Ǆ ðƑ̓ :(ƕɀîƑ ˭ƢǗä 

Dependent Variable : TACC/A 

Total panel (balanced) observations : 560 

Variable Coefficient Std. Error t-Statistic Prob. 
Durbin-Watson 

stat 

1/AIT -5974211. 1785311. -3.346313 0.0009 1.657438 

REC_REV/A -0.000687 0.000282 -2.432640 0.0153 R-squared 

PPE/A -0.153679 0.035908 -4.279843 0.0000 
0.061588 

C 0.016684 0.014856 1.123065 0.2619 

  î˕˴˶ǁä) ƝǆƓǈ̇ ƕ èƓƞ̇ ˳ǆ :Eviews 13( 
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CFOit / Ait- 1 = ɻ+ ɻ1(1/ Aitī1) + ɻ2(Sit / Ait- 1 ) +ɻ3(ɝSit / Ait- 1)+ ‐it(15) 
˖˻ơ :ÿá 

itCFO :èƓ Ǆ˸ƶǃå ˥ǆ ƗȻ˗ǀ˹ǃå èƓǀƼ˗˯ǃå Ɇ˰˸ƙ Ɨ Ǆ˻ƺ˵˯ǃå  Ɨ˴ƪ˓˸Ǆǃi  ç̇ ˯ƽǃå ýǚƤt ƗǃíƓƶ˸ǃå ñƓƪá ǏǄƵ ƓǌƕƓ˴ơ ˤƙ.
) ˤƿï10.ƗˮƪƓ˲˸ǃå èƓǀ˲˯˴˸ǃå ǑǃƓ˸ƞɀā ƠɁ̇ǃå ǑƼƓƮ ˥˻ƕ û̇ƽǃå ɏá Ü( 

1-itA:  Ɨ˴ƪ˓˸ǃå ý˦Ʈá ǑǃƓ˸ƞãi  ç̇ ˯ƽǃå ƗȻå˗ƕ ǑƼt. 
itS: Ɨ˸ ʾ ǑƼƓƮ  Ɨ˴ƪ˓˸Ǆǃ èƓƶ ˮ˸ǃåi  ç̇ ˯ƽǃå ýǚƤt. 
itSɝ:  Ɨ˴ƪ˓˸Ǆǃ èƓƶ ˮ˸ǃå Ɨ˸ ʾ ǑƼ ˙˻ƺ˯ǃåi  ˥˻ƙ̇ ˯ƽǃå ˥˻ƕt  ā1-t. 
it‐: ˙˻ƺ˯ǆ ˦ǋā Ƌˠ˳ǃå Ɇ˰˸Ȼ Ǒƿå˦ˮǃå Ɇ˰˸Ȼ ǑƑå˦˵Ƶ ƗɂïƓ ʹ˸ǃå ˙ˮƶȻ ɏ˘ǃå êî˦˸˹Ǆǃ  ɏíƓƶǃå ̇˻ƹ Ɏ˦˯˴˸ǃå ˥Ƶ

.Ɨ Ǆ˻ƺ˵˯ǃå ƗȻ˗ǀ˹ǃå èƓǀƼ˗˯Ǆǃ 
) ˤƿï êî˦˸˹Ǆǃ ƗɂïƓ ʹ˸ǃå Ǒƿå˦ˮǃå Ɇ˰˸ƙ15 èƓǀƼ˗˯ǃå ( ǑǃƓ˯ǃƓɁā ÜƗ Ǆ˻ƺ˵˯ǃå Ɨˠ˵ǈǕå ˥ǆ Ɨ ʹ ˮˠǃå ˙˻ƹ ƗȻ˗ǀ˹ǃå

) Ɨʿʿ˲ǃå Ɨɣ ǈ˵Ǖå çïåíã ñƓǀĈƙREM Ɠǌ˹ǆ Ɠơā˙ˠǆ Ɨ Ǆ˻ƺ˵˯ǃå Ɨˠ˵ǈǕå ˥ǆ Ɨ Ǆƶƽǃå ƗȻ˗ǀ˹ǃå èƓǀƼ˗˯ǃå Ɇ˰˸ƙ Ǒ˯ǃå (
 ƗɁ˦˴˲˸ǃå èƓ Ǆ˸ƶǃå ˥ǆ ƗȻíƓƶǃå ƗȻ˗ǀ˹ǃå èƓǀƼ˗˯ǃåþå˗˳˯ƪƓȺ  çï˗ǀ˸ǃå èǚǆƓƶ˸ǃå ˤ ʾ)3ɻ, 2ɻ, 1ɻ( āɻ.  å˘ǌƕ ˥ɜ˸Ȼ

.Ɨ ʿ ʿ˲ǃå Ɨˠ˵ǈǕå çïåíǗ ñƓ ʿ˸Ḫ ƗȻíƓƶǃå ˙˻ƹ Ɨ Ǆ˻ƺ˵˯ǃå Ɨˠ˵ǈǕå ˥ǆ ƗȻ˗ǀ˹ǃå èƓǀƼ˗˯ǃå ˙˻˴ƽƙ 
- çƑƾƺ̞˭ǁä Ɍʕ˭˲Ǆ ðƑ̓ ƛƏƑ˭ǆ ƕ ʷ ˬ˞ǁä ˗˹Ʒ ƕȹ˕ƾ˷ǁä 

 ˤƙ èǚǆƓƶǆ ˙ǒ˗ǀƙãïå˗˲ǈ å) ƗǃíƓƶ˸ǃ15( þå˗˳˯ƪƓȺ Ɨƪāï˗˸ǃå ç̇ ˯ƽǃå ýǚƤ èƓ˴ƪ˓˸ǃå ƴ ˸ƞ èƓǈƓ ƕ 
íƓ˸˯ƵǙƓȺ  Ɏ̇ƺ˶ǃå èƓƶɁ̇˸ǃå Ɨǀɂ̇˟ ǏǄƵÜ :ǑǃƓ˯ǃå ýā˗˱ǃå Ɠǌ˲ư˦ǒ Ɠ˸Ḫ ƝƑƓ˯˹ǃå ˕ǈƓḪā 

) ˢƽî üĀ˕˯ǁä6-2 Ɍʕ˭˲Ǆ ðƑ̓ :(ƕȹ˕ƾ˷ǁä çƑƾƺ˕˭ǁä ƷƕȹìƑƴǁä ˗˹ 
Dependent Variable: CFO 

Total panel (balanced) observations : 560 

Variable Coefficient Std. Error t-Statistic Prob. Durbin-Watson stat 

1/Ait  5292744. 2361028. 2.241712 0.0254 1.404922 

SIT 0.079082 0.012159 6.503980 0.0000 R-squared 

Sit /Ait -0.041907 0.012155 -3.447844 0.0006 

0.950314 

C 0.024676 0.014705 1.678042 0.0939 

 
î˕˴˶ǁä) ƝǆƓǈ̇ ƕ èƓƞ̇ ˳ǆ :Eviews 13( 
 èǚǆƓƶǆ ÿá ýā˗˱ǃå ˥ǆ Ơ˷˯ǒïå˗˲ǈǙå )3ɻ2, ɻ1, ɻ(  ǑǃƓ˸ƞã ǑƼ ˙˻ƺ˯ǃåā èƓƶ ˮ˸ǃå ǑǃƓ˸ƞã ˥ǆ Ɇḧǃ

 Ɏ˦˯˴ǆ ̠˹Ƶ ˥ ɂ˻˹˦ƶǆ èƓƶˮ ǃ˸å 1% ˕ǈƓḪ ˖˻ơ ÜƗ ǃƓ˸˯ơå Ɨɂ˦˹ƶǆ þƓƵ Ɇɜ˵Ⱥ êî˦˸˹ǃå Ü ˗ǒ˗˲˯ǃå ɆǆƓƶǆ ƸǄɁā
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0.950314 Ɨ ƑƓ˶ơã ˕ƺǄƕ Ɠ˸Ḫ Ü(Durbin- Watson) 1.40  Ɨ˸ ʿǃå ˥ǆ Ɨ ɂ̇ ƿ Ǒǋā1.5 Ü ǏǄƵ ý˗ǒ Ɠ˸ǆ
 í˦ƞāýǚǀ˯ƪå êî˦˸˹ǃå ˙ǒ˗ǀƙ ˥Ƶ Ɨ˱ƙƓ˹ǃå Ǒƿå˦ˮǄǃ ǑƙåîÜ  Ɨ Ǆ˻ƺ˵˯ǃå Ɨˠ˵ǈǕå ˥ǆ ƗȻ˗ǀ˹ǃå èƓǀƼ˗˯ǃå ˤ ʾ ˥˻˻ƶƙ ˤƙā

:Ɨ ǃƓ˯ǃå ƗƿǚƶǃƓȺ èƓƶ ˮ˸ǃå ƗǃǙ˗ƕ 
CFOit /Ait- 1 = 0.0246757 + 5292744.077*Ait- 1 + 0.0790819*Sit/Ait- 1 

-  0.0419070* ɝSit/Ait- 1 
2.2 ɄǄäˤƴǁä .ǕäƕȹìƑ˴˭ƽ 

 Ɇǆå˦ƶǃå ǑƼ ǑǈƓ˰ǃå Ɇǀ˯˴˸ǃå ˙˻ƺ˯˸ǃå Ɇ˰˸˯ǒǗåƗȻíƓ˶˯ƿ  ˙ƛ˓ƙ ˗ƿ Ǒ˯ǃåā Ɨƪåï˗ǃå Ɨ˹˻Ƶ èƓ˴ƪ˓˸ǃƓȺ ƗǀǄƶ˯˸ǃå
ƴȺƓ˯ǃå ˙˻ƺ˯˸ǃå ǏǄƵ  Ɨƶˮ  ˟ÜǑǃƓ˸ǃå ƴƼ̇ǃå ÜɉƓ˵˹ǃå Ɏ˦˯˴ǆ Üʕ˱ ǃ˲å ˥ǆ ɆḪ ʕ˷ ƙ ̟ ơ˻ ÜǑǃƓ˸ǃå ßåíǕå ǑƼ Ɇ˰˸˯˸ǃå
Ɨ ƞƓ˯ǈǗåā Ɨ ḧǄ˸ǃå ˗ƿā Üɖˮƪ  ā ÿáƓǈ̇ Ƭá  ǉ˘ǋ ǏǃãÜ̟ǃƓ˰ǃå Ɇ˶ ƽǃå ˥ǆ ɏ̇ˢ˹ǃå ̝ǈƓ˱ǃå ǑƼ Ɇ˻˶ ƽ˯ǃƓȺ èå̇˻ƺ˯˸ǃå 

:ǑǃƓ˯ǃå ýā˗˱ǃå ˔˴ơ ƓǌƪƓ ʾ ˤ˯ɂā 
) ˢƽî üĀ˕˯ǁä6-3 ɄǄäˤƴǁä çä̠ ˹Ƹ˭Ǆ ðƑ ʼ :(ǕäƕȹìƑ˴˭ƽ 

ˢƨä ˗˹Ƹ˭˶ǁä ˗˹Ƹ˭˶ǁä ˘Ǆî ˗˹Ƹ˭˶ǁä ðƑ ʼ ƕƾɀ˗˝ 
ˤ˱˲ǃå Size Ɨ ǃƓ˸ǃå Ɨ˹˴ǃå ƗȻƓǌǈ ǑƼ ý˦ƮǕå ǑǃƓ˸ƞǗ Ǒƶ ˮˠǃå ˤ˯ɂïƓƹ˦Ǆǃå. 
 Ɏ˦˯˴ǆɉƓ˵˹ǃå Growth ˥˻ƕ û̇ƽǃå  Ɨ ǃƓ˲ǃå Ɨ˹˴ǃå èƓƶ ˮǆ āǆ˦˴ǀǆ ƗǀȺƓ˴ǃå Ɨ˹˴ǃå èƓƶ ˮǆ Ɠ

ƗǀȺƓ˴ǃå Ɨ˹˴ǃå èƓƶ ˮǆ ǏǄƵ. 
ǑǃƓ˸ǃå ƴƼ̇ ǃå LEV  ƗǄɂ˦˟ ÿ˦ǒ̠ǃåā ɆƞǕå ç̇˶˻ ƿ ÿ˦ǒ̠ǃå) ÿ˦ǒ̠ǃå ǑǃƓ˸ƞã Ɨ˸˴ ƿ

Ɨ ǃƓ˸ǃå Ɨ˹˴ǃå ƗȻƓǌǈ ǑƼ ý˦ƮǕå ǑǃƓ˸ƞã ǏǄƵ (ɆƞǕå. 
Ɨ ḧǄ˸ǃå Ɨƶ ˮ˟ PRO Ɨǀɂ̇ ˠȺ Ǌƽɂ̇ ƶƙ ˤ˯ǒ Ɨ˸ ʿǃå ǑƑƓ˹ƛ ˙˻ƺ˯˸ǃåÜßƓˠƵã ˤ˯ǒ ˖˻ơ  Ɨ˸ ʿǃå

)0Ǒǆ˦˸ƶǃå ÷Ɠˠǀǃå èƓ˴ƪ˓˸ǃ (Ü) Ɨ˸ ʿǃå ßƓˠƵɀā1 èƓ˴ƪ˓˸ǃ(
.óƓ˳ǃå ÷Ɠˠǀǃå 

Ɨ ƞƓ˯ǈǗå 
 

Prod ý˦ƮǕå ÿåïāí ý˗ƶǆ ýǚƤ ˥ǆ ǊƪƓ ʾ ˤ˯ǒÜ  ǑǃƓ˸ƞã Ɨ˸˴ǀȺ ˣǃîā
.ý˦ƮǕå ǑǃƓ˸ƞã ǏǄƵ èƓƶ ˮ˸ǃå 

:î˕˴˶ǁä  Ɨ˰ơƓ ǃå íå˗Ƶã ˥ǆíƓ˸˯ƵǙƓȺ Ɠƪåï˗ǃå ǏǄƵƗǀȺƓ˴ǃå è 
3ƕ ǂ˹ǂ˰˭ǁä çäÞä̠ ƜǕä . 

 Ɨ˹˻ƶǃå Ɇ˲ǆ èƓǈƓ ˮǃå Ɇ˻Ǆ˲ƙ ˤ˯ǒþå˗˳˯ƪƓȺ ǑƑƓ˶ơǗå Ɇ˻Ǆ˲˯ǃå Üƿǚƶǃå ˥ǆ ˗ǂƋ˯ǃå ˣǃ˘ḪāèƓ  ˥˻ƕ çí˦ƞ˦˸ǃå
 ɖ˻ˮˠ˯ƕ ƴȺƓ˯ǃå ˙˻ƺ˯˸ǃåā Ɨɂ̇ ˻˴ƽ˯ǃå èå̇ ˻ƺ˯˸ǃåêî˦˸˹ǃå Ǘåïå˗˲ǈ ˻ơǚƮ ǏǄƵ ˤɜ˲ǃåā í˗ƶ˯˸ǃå Ǒˠ˳ǃåǊ˯  ˥ǆ å˘ǋā
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 Ɨǀɂ̇ ˟ ɖ˻ˮˠƙ ɉā˙Ƭ ýǚƤ Ɏ̇ƺ˶ǃå èƓƶɁ̇˸ǃå (OLS) ˤǋá Ɇ˰˸˯ƙā ÜǗåèåïƓ ˯Ƥ  ɖǀ˲ƙ ˥ǆ ˗ǂƋ˯Ǆǃ Ɨǆ˗˳˯˴˸ǃå
:êî˦˸˹ǃå ɉā˙Ƭ 

-  ˣǃîā þƓ˳ǃå ƓǌƙƓǈƓ ƕ ƴ˸ƞā Ɨƪåï˗ǃå Ɨ˹˻Ƶ ˗ǒ˗˲ƙ ˗ƶȺ å˘ǋā çîƓ˵ǃåā ƗƼ̇ ˠ˯˸ǃå ˤ ʿǃå ˥Ƶ Ʉ˵ḧǃå Ǐǃāá ç˦ˠ˳ǂ
ƗƼ̇ ˠ˯˸ǃå èǙƓ˲ǃå ˗ǒ˗˲ƙ Ɇƞá ˥ǆ  Ąʿɣ ǆ˹ Ɠǌ˯˱ǃƓƶ˸Ⱥ þƓʿǃå āá ƓǌƼ̆˲Ⱥ Ɠǌ˻ǄƵ ʕɜ˲ǃåāƓÜ  ˤƙ ˗ƿāǗåíƓ˸˯Ƶ  ǑƼ
 ǑƑƓ˶ơǗå ƝǆƓǈ̇ ƕ ǏǄƵ ˣǃîSPSS ýǚƤ ˥ǆ Explore  çîƓ˵ǃåā ƗƼ̇ ˠ˯˸ǃå ˤ ʿǃå ˗ǒ˗˲˯ƕ þ˦ǀȻ ɏ˘ǃå

.Ɨ ˸ḧǃå èå̇ ˻ƺ˯˸Ǆǃ 
-  þƓ ʿǃåǗƓȺèåïƓ ˯Ƥ  ÜǑƕƓ˴˲ǃå Ɋƪ˦ǃå) Ɨ ʽƮ˦ǃåǗåúå̇ ˲ǈ  ÜƓǈ̠ǃåā ƓǄƶǃå ʕ ǃʿå ÜɏïƓ́ ǃ˸åǗåßå˦˯ǃ  (ƠˠǄƽ˯ǃåā

˻Ƶ èƓǈƓ ƕ ˝ƑƓ˶Ƥ ˗ǒ˗˲ƙ Ɇƞá ˥ǆƗ ʽƮ˦ǃå Ɨƪåï˗ǃå Ɨ˹. 
- ãïƓ ˯Ƥ(Multicollinearity Test)  ˥ǆ ɖǀ˲˯ǃå Ɇƞá ˥ǆãïƓ ˯Ƥ  èå̇ ˻ƺ˯˸ǃå ˥˻ƕ Ǒˠ˳ǃå ɆƤå˗˯ǃå ɉ̇ Ƭ

 ƗǄǀ˯˴˸ǃåǗƓȺíƓ˸˯Ƶ  Ǒ˯Ƽ˦ƽ˶ǆ ǏǄƵǗåɉƓ ƙï  ùǃ(Pearson) ā(Spearman) ˤ˳˷ƙ ɆǆƓƶǆ Ǐǃã ƗƼƓưǗƓȺ Ü
 ˥ǒƓ ˯ǃå(VIF). 

- ǗåíƓ˸˯Ƶ  ǏǄƵãïƓ ˯Ƥ(Durbin- Waston)  ɉ̇ ˵ǃãƗ ǃǚǀ˯ƪ êî˦˸˹ǃå Ǒƿå˦ƕ. 
- ïƓ ˯Ƥå (Likelihood Ratio LR- test) .˥ǒƓ ˯ǃå ˛ǈƓ˱ƙ ɉ̇ Ƭ ɖǀ˲ƙ ɆƞǕ 
- ǗåɉƓ ƙï  ƗǄǀ˯˴˸ǃå èå̇ ˻ƺ˯˸ǃå ˥˻ƕ Ǒˠ˳ǃåïƓ ˯Ƥåā(Multiple Liner Regression)  Ɇƞá ˥ǆãïƓ ˯Ƥ  êîƓ˸ǈ

.Ɠǌƕ ƗǀǄƶ˯˸ǃå èƓ ư̇ ƽǃåā Ɨƪåï˗ǃå 
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Ƒˮǁä ˔˰ ˶ǁäǏǆƛƏƑ˭ǆ : ƕ Ɵǘ˴ǁä çäîƑ ˭ƢȾĀ ǏƻƬˤǁä ÞƑ˴ƟǕä 
ß˗ƕ Ɨƪåï˗ǃå ƝƑƓ˯ǈ Ɇ˻Ǆ˲ƙā ô̇ Ƶ Ǐǃã ˖˲ ˸ǃå å˘ǋ ú˗ǌǒ  ˛ ǒƓǀ˸Ⱥ èƓǈƓ ˮǃå ˕˯˵ƙā Ɨɂ̊ Ḫ̇ ˸ǃå ƗƵ̊ ˹ǃå

ƿǚƵāǗå èƓɉƓ ƙï  ˥˻ƕǃå Ɨƪåïíā èå̇ ˻ƺ˯˸Ǘåɂïå̇ ǀ˯ƪƗ ˤ˯ǒ Ɠ˸Ḫ ÜãïƓ ˯Ƥ  èƓ˸Ǆƶ˸ǃå ˛ǈƓ˱ƙɀāïƓ ˯Ƥ  Ɨ˸Ƒǚ˸ǃå Ɨǀɂ̇ ˠǃå
ÜƗƪåï˗ǃå èǙíƓƶǆ ˙ǒ˗ǀ˯ǃ  ˥ǆ ɆƞáãïƓ ˯Ƥ Ɠǌ˻ǃã ɆƮ˦˯˸ǃå ƝƑƓ˯˹ǃå ðå̇ ƕɀā èƓ ư̇ ƽǃå. 

 :üĀǓä ˒ǂ˞˶ǁäÞƑ˴ƟǕä ǁ ǏƻƬˤǁää çƑǆƑ ˬƕƨäî˕ǁ 
ýā˗˱ǃå Ơư˦ǒ ˤƿï )7ßƓ˶ơǗå ˤǋá (èå ʽƮ˦ǃåǃ Ɨèå̇ ˻ƺ˯˸Ǆ ˝˳ƙ Ǒ˯ǃåā Ü560 ˗ǋƓ˵ǆç  ˚˻Ḫ̇ ˯ǃå ˥ɜ˸ɂā
 ÜǑƕƓ˴˲ǃå Ɋƪ˦ǃå ǏǄƵǗåúå̇ ˲ǈ  ÜɏïƓ́ ǃ˸å āƵáǏǄ  ǏǈíáāƗ˸ ʾ ˙˻ƺ˯ǆ Ɇḧǃ Ü˥ǆ å˘ǋā  ˛ǈƓ˱ƙ Ɏ˗ǆ ˙˻˴ƽƙ Ɇƞá

ǚǆāßƗ˹˻ƶǃå èƓǈƓ ƕ ƗǆÜ  Ǐǃã ƗƼƓưǗƓȺãïƓ ˯Ƥ(Jarque- Bera)  Ǐǃã ˙˻˵Ȼ ɏ˘ǃå Ɨ ʹ ˮ˟ Ɏ˗ǆ ƴɂð˦˯ǃå ǑǃƓ˸˯ơǗå
ǃèƓǈƓ ˮǄˣǃîā Ü  ɏāƓ˴Ȼ āá ̇ˮǂá ƗǃǙ̠ǃå Ɏ˦˯˴ǆ ÿƓḪ åîã ˥ǆ 5%. 

) ˢƽî üĀ˕˯ǁä7çä̠ ˹Ƹ˭˶ǁ ǏƻƬˤǁä ÞƑ˴ƟǕä:( ƕƨäî˕ǁä 
 ROA ROE ARM REM SIZE GROWTH LEV PRO PROD 

Mean 0.046238 0.096081 - 5.95E- 18 1.93E- 18 9.663410 0.293296 0.574510 - 0.649055 

Median 0.030359 0.083914 0.005154 - 0.024676 9.685596 0.000000 0.496316 - 0.416439 

Maximum 0.862739 0.997639 0.783837 5.376647 13.08117 75.39510 3.573230 1 12.37466 

Minimum - 0.639546 - 0.890431 - 3.677433 - 0.968449 7.292640 - 1.907820 0.000000 0 - 0.433119 

Std. Dev. 0.108332 0.212816 0.230541 0.294853 1.107892 3.356234 0.440269 0.47567 1.010470 

Skewness 1.723029 0.709549 - 8.162950 11.15487 0.348622 20.30273 2.809685 0.65378 7.281339 

Kurtosis 19.17563 9.931205 123.6120 200.7207 3.310016 450.0905 14.91171 1.42744 72.07087 

Jarque- Bera 6382.282 1167.960 345655.1 923794.6 13.58607 4702571. 4047.541 97.5964 116266.6 

Probability 0.00000 0.00000 0.00000 0.00000 0.00112 0.00000 0.00000 0.00000 0.00000 

Observations 560 560 560 560 560 560 560 560 560 
 

î˕˴˶ǁä ƝǆƓǈ̇ ˮǃå èƓƞ̇ ˳ǆ :Eviews13 
-  :ǏǁƑ˶ǁä ÞäìǓä çä̠ ˹Ƹ˭Ǆ ǑƼ Ɇ˰˸˯˸ǃå ǑǃƓ˸ǃå ßåíǕå ƴȺƓ˯ǃå ˙˻ƺ˯˸Ǆǃ ǑƕƓ˴˲ǃå Ɋƪ˦˯˸ǃå Ɨ˸ ʾ Ɨˢơǚǆ ˥ɜ˸Ȼ

 ý˦ƮǕå ǏǄƵ ˗ƑƓƶǃå ý˗ƶǆ(ROA)  ƗḧǄ˸ǃå û˦ǀơ ǏǄƵ ̠ƑƓƶǃå ý̠ƶǆā(ROE) ) ˕ƺǄƕ Ǒ˯ǃå4.624% (



 ̠ ǁä Ʉ˴ƻǁä :Ʋȸä ƗȻíƓ˶˯ƿǗå èƓ˴ƪ˓˸Ǆǃ ǑǃƓ˸ǃå ßåíǕå ǏǄƵ ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃåā ƗȻíƓ˶˯ƿǗå Ɇǆå˦ ƶǃå ˙ƛáƗɂ̇ Ƒå̊ ˱ǃå 

142 

)ā9.61% (Ɂā Ǒǃå˦ ˯ǃå ǏǄƵúå̇ ˲ǈƓ  ɏïƓ́ǆ ǉï˗ƿ )10.83%)ā (21.28%ǃå˦ƙ (ÜƓ  ǏǄƵ ý˗ǒ Ɠǆ ˦ǋā
èāƓƽƙ í˦ƞā  èå˗ǋƓ˵˸ǃƓȺ ƗǈïƓǀǆ Ɠ˯˯˵ƙ Ɇƿá ˕ǈƓḪ Ɠǌǈá ˙˻˵ǈ Ɠ˸Ḫ ÜƗƪåï˗ǃå Ɨ˹˻ƶǃ ǑǃƓ˸ǃå ßåíǕå ˤ ʾ ˥˻ƕ ˃ ʽ˟
 Ɏ̇ƤǕåƕ ˥˻ơ ǑƼ . Ɨ˸ ʾ ˕ƺǄ(Jarque- Bera))6382.282 (ā)1167.960˥ɂ̇ Ƭ˓˸Ǆǃ ( Ǒǃå˦˯ǃå ǏǄƵ 
 ˗ƿā Ɠ˸ǌ˯˸ ʾ ˕ƺǄƕǗåƗ ǃƓ˸˯ơ )0.000(  āǈƓḪ ˕) ƗǃǙ̠ǃå Ɏ˦˯˴ǆ ˥ǆ Ɇƿá0.05(  ǑǃƓ˯ǃƓɁāǗå ÿƎƼïƓ ˯Ƥ  ̠Ḫ˓Ĉǒ

.Ǒƶ ˮˠǃå ƴɂð˦˯ǃå ƴ ˯ƙ Ǚ èƓǈƓ ˮǃå ÿá  
- :ǏˬƨƑ˰˶ǁä ˒Ƴǘ˭ǁä çä̠ ˹Ƹ˭Ǆ ˥ɂ̇ ˻ƺ˯˸Ǆǃ ǑƕƓ˴˲ǃå Ɋƪ˦ǃå Ɨ˸ ʾ  Ɨ ˮƪƓ˲˸ǃå èƓǀ˲˯˴˸ǃå çïåíã ˥˻Ǆǀ˯˴˸ǃå

(ARM)  Ɨ ʿ ʿ˲ǃå Ɨˠ˵ǈǕå çïåíɀā(REM) ) ˕ƺǄƕ5.9)ā Ɨ ǃƓƪ Ɨ˸ ʿȺ (1.9 Ɨ ƞ˦ǆ Ɨ˸ ʿȺ ( ˥ǆ Ɨ ˴˹Ḫ
ǑǃƓ˸ƞã Ǒǃå˦˯ǃå ǏǄƵ ý˦ƮǕå Üúå̇ ˲ǈƓȺ ) Ǌ˯˸  ʾɏïƓ́ǆ23.05)ā (29.48Ǒǃå˦ ˯ǃå ǏǄƵ( ˗ƿā .ǋ ˕ǈƓḪ ˥˻ƙƓ

 ï˦˶˲ǆ ˥˻˯˸ ʿǃå˥˻ƙ  ǏǄƵá ˥˻ƕ Ǐǈíáā ÜƗ˸ ʾǏǄƵá ˕ƺǄƕ ˖˻ơ ùǃ Ɨ˸ ʾ(ARM) )78.38 Ɨ˸ ʾ Ǐǈíá ˕ƺǄɁā (
)3.68- Ɠǆá Ü((REM) Ƽ Ɠǌ˯˸ ʾ ˕ƺǄƕ ˗ǀƓ Ǆƶǃå )5.38 ā (ǃå Ɠǌ˯˸ ʾ ˕ƺǄɁǈ˗Ɠ )96.84(˥ǆ Ơ˷˯ǒ .  ˣǃî

 èƓǀ˲˯˴˸ǃå ˤ ʾ ÿáǗåƗɂïƓ ˯Ƥ ƗȻíƓƶǃå ̇˻ƹ Ɨɣ ǈ˵Ǖå ˥ǆ ƗȻ̠ǀ˹ǃå èƓǀƼ̠˯ǃå ʕ  ʾ˥ǆ ƓĄ˯˵ƙ ̇˰ǂáÜ  Ɠ˸ǆǒý˗  ǏǄƵ
ƕ ˙˻ˮḧǃå èāƓƽ˯ǃåƗ˹˻ƶǃå èƓ˴ƪ˓ǆ ˥˻Ü Ⱥ Ǒơ˦ƙ Ǒ˯ǃåāƎ Ɨ ˶˳˵ǃå èå̇ ǒ˗ǀ˯ǃå ǏǄƵ çïåíǗå íƓ˸˯Ƶ Ɨǈā˙˸ǃåā
ǃ Ɨ ˮƪƓ˲˸ǃå āá ëƓɁïǕå ˤ ˢƶƙ ú˗ǌ˯˴ƙ ˗ƿ èƓƪïƓ˸˸ǃå ǉ˘ǋ ÿá Ɠ˸Ḫ ÜëƓɁïǕƓȺ ˔Ƶǚ˯ǃå Ɨ Ǆ˸Ƶ ƗƪïƓ˸˸
Ɠǌ˷ ʽ˳ƙÜ  ǉ̠Ḫ˓Ĉǒ Ɠǆ å̆ǋā .çïåíǗå ú̠ǋ ̝ ơ˴ xǃîāïƓ ˯Ƥå(Jarque- Bera)  Ǌ˯˸ ʾ ˕ƺǄƕ ɏ˘ǃå

)345655.1)ā (923794.6Ǒǃå˦ ˯ǃå ǏǄƵ (Ü  ā˕ƺǄɁ  Ǌ˯˸ ʾƗ ǃƓ˸˯ơǙå )0.000 ( ˕ǈƓḪā Ɏ˦˯˴ǆ ˥ǆ Ɇƿá
) Ɨɂ˦˹ƶ˸ǃå ƗǃǙ˗ǃå0.05( Ü.Ǒƶ ˮˠǃå ƴɂð˦˯ǃå ƴ ˯ƙ Ǚ èƓǈƓ ˮǃå ÿƎƼ Ǌ ǄƵā 

- :çƑ˲ƨˑ˶ǁä ˢ˯Ɵ  Ǐǈíá ˕ƺǄƕ) ˙˻ƺ˯˸Ǆǃ Ɨ˸ ʾ7.29Ü(  ˕ƺǄƕ Ɠ˸˹˻ƕǏǄƵá  Ɨ˸ ʾ)13.08 ( ǏǄƵ ý˗ǒ å˘ǋā
 í˦ƞā˥˻ƕ èāƓƽƙ èƓ˴ƪ˓˸ǃå þƓ˱ơáÜ  Ɨ˸ ʾ ï˙ˮǒ ɏ˘ǃå ˙ǆǕåúå̇ ˲ǈǙå ) ̞ƺǄƕ Ǒ˯ǃå Ɨƶƽƙ̇˸ǃå ɏïƓ́ ǃ˸å1.17 (

ǑƕƓ˴ơ Ɋƪ˦˯˸Ɂā ǉï˗ƿ )9.66 ˥ǆ èå̇ ǆ éǚ˰ƕ ǏǄƵá (úå̇ ˲ǈǙå  ɏïƓ́ ǃ˸å ā Ü Ǒơ˦Ĉǒ Ɠǆ å̆ǋíƓ˸˯ƵƓȺ  Ɨƪåï˗ǃå
þƓ˱ơǕå ƗƽǄ˯˳ǆ èƓ˴ƪ˓ǆ ǏǄƵ ǃå Ɠǌ˹ǆ.ç̇ ˻ˮḧǃåā Ɨˠƪ˦˯˸ǃå Üç̇ ˻ƺ˶ 

-  :ɇƑ˳˷ǁä Ɍʕ˭˲Ǆ˴ǆ ˙ˮƶȻç̇˯ƽǃå ýǚƤ èƓƶˮ ǃ˸å ˦˸ǈ ˥Ƶ ɉƓ˵˹ǃå Ɏ˦˯ Ü ǑƼ ˦˸˹ǃå Ǐǃã ˣǃî ɏí˓ǒ ǑǃƓ˯ǃƓɁā
ǃå ƸǄƕ ˖˻ơ ÜëƓɁïǕå˯˸) ǑƕƓ˴˲ǃå Ɋƪ˦65% ƓĄɂ̇ǀƙ (úå̇ ˲ǈƓɁā  ɏïƓ́ǆǉï˗ƿ )100% ǏǄƵá ˕ƺǄƕ ˖˻ơ Ü(

) Ɨ˸ ʾ12.37) ˕ƺǄƕ Ɨ ǃƓƪ Ɨ˸ ʾ Ǐǈíáā Ơ ˲Ʈ í˗Ƶ (43%ǋā ( Ɠǆ ˦ èƓ˴ƪ˓˸Ǆǃ ÿá îã ǑƕƓ˱Ȼã ˙Ƭ˓ǆ ˙ˮ˯ƶȻ
 ï˗ǀǃåƓǌƑǚ˸Ƶ èƓƞƓơā èƓ ï̋ Ɨ ˮǄƙ ǏǄƵ çÜ ǀ˲ƙ ǑǃƓ˯ǃƓɁā˻Ɨǌƞ ˥ǆ å˘ǋ ǏǄƵá èƓƶ ˮǆ ɖÜ  Ɏ̇Ƥá Ɨǌƞ ˥ǆā

Ɠƶɂ̇ ƪ ˦˸˹ǃå ý˗ƶǆ ÿƓḪ Ɠ˸ǄǂÜ .ý˦ƮǕå ǑƼ ƴƪ˦˯ǃå Ɇɂ˦˸ƙ Ǐǃã ƗƞƓ˲ǃå èíåð Ɠ˸ǄḪ 
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- :ǏǁƑ˶ǁä Ʋƺ˗ǁä ƸǄƕ  ǑƕƓ˴˲ǃå Ɋƪ˦˯˸ǃåǃ) Ɨ ǈ˦ǒ˗˸Ǆ57.45%( Ü ɏïƓ́ǆ úå̇˲ǈƓȺ ǉï˗ƿ )44%( Ü ˕ƺǄƕ Ɠ˸Ḫ
 ǏǄƵáƗ˸ ʾ ) Ǒǃå˦ ơ3.6 ( ā Ǐǈíá ˕ƺǄɁƗ˸ ʾ )0.0% Ü( ā å˘ǋ Ɠǆǒ˗ǃå ǏǄƵ ˗˸˯ƶƙ èƓ˴ƪ˓˸ǃå ÿá ǏǄƵ ý˗ǒ ˦ ÿ

 ǑǃƓ˸ǃå ƓǌǄɜ ˀ ǑƼȺ Ǌ˯ˮ˴ǈ Ɠ˸60%  ÜĄƓɂ̇ǀƙ ā Ɇɂ˦˸ƙ ǑƼ Ɨ ƞïƓ˳ǃå ïíƓ˶˸ǃå ǏǄƵ ˗˸˯ƶƙãƓǌƙƓƞƓ ˯ơ˸ǆ Ü Ɠ
ǌǃ˦Ʈá ˤ˱ơ çíƓɂð Ǐǃã ˔ǃƓƺǃå ǑƼ ɏí˓ǒǑǃƓ˯ǃƓɁā ÜƓ .Ɠǌ˟Ɠ˵ǈ ƴƪ˦ƙ 

- :ƕ ḥǂ˶ǁä ƕƴ ˬ˝ ƺǄƕ Ɨ˸ ʾ ˕Ǘåúå̇ ˲ǈ  Ɨƶˮ ǃɣ ɏïƓ́ ǃ˸åƗ ḧǄ˸ǃå )47.6% ˙˻˵ƙā ( Ɋƪ˦˯ǆ ˕˯˵ƙ í˦ƞā Ǐǃã
 ˥˻ƕ) Ɨ˸ ʾ Ǐǈíáā ǏǄƵá1)ā (0Ǒǃå˦ ˯ǃå ǏǄƵ (ƙ ˖˻ơ Üˤ ˴ǀƙ ˤ  èƓ˴ƪ˓˸ǃå Ǐǃã :˥˻˯Ƶ˦˸˱ǆǑǆ˦˸Ƶ ÷Ɠˠƿ 
 ā ÷Ɠˠƿ ÜóƓƤ ˕ǈƓḪ ˥ǒá þƓƶǃå ÷Ɠˠǀǃå èƓ˴ƪ˓ǆ Ɇ˰˸ƙ)67%( èƓ˴ƪ˓ǆ Ɇ˰˸ƙ ˥˻ơ ǑƼ Ü óƓ˳ǃå ÷Ɠˠǀǃå
)33%( Ü å˘ǋā Ɠǆ˴ƪ˓˸ǃå ˔Ǆƹá ÿá ǏǄƵ ˗Ḫ˓ǒǃ Ǒ˸˯˹ƙ èƓ .þƓƶǃå ÷ƓˠǀǄ 
- :ƕ ƜƑ˭ǆǕä ǃå ƸǄƕ˯˸) Ǒǃå˦ơ èƓ˴ƪ˓˸ǃå Ɨ ƞƓ˯ǈǗ ǑƕƓ˴˲ǃå Ɋƪ˦65%( Ü) Ǌ˯˸  ʾɏïƓ́ǆ úå̇˲ǈƓȺ1.01( Ü
 āǏ˶ƿá ˥˻ƕ çï˦˶˲ǆ ˕ǈƓḪ  Ɨ˸ ʾ) ˕ƺǄƕ12.37 (Ǐǈíáā ) ˕ƺǄƕ Ɨ˸ ʾ43.31%ǃƓƪ (ÜƗ  ǏǄƵ ý˗ǒ å˘ǋ

 ǑƼ ˙˸˰˯˴ǆ ïƓ˹ǒí ɆḪ ÿá æïƓǀȻ Ɠǆ Ǐǃã ƗǆƓƵ Ɨƽ˶Ⱥ ý˦˲˯ǒ ý˦ƮǕå65% Ḫ ç̇ ˯ƽǃå ýǚƤ Ɨ ʼƓƮ èƓƶ ˮ˸
Ɨɂ˦˹˴ǃåÜ  èƓ˴ƪ˓˸Ǆǃ èƓƶ ˮ˸ǃå ˦˸ǈ Ɨ ˴ǈ ˛ɜƶƙ Ɨ ˴ǈ Ǒǋāǃå.ëƓɁïǕå ɖ˻ǀ˲ƙ Ɇƞá ˥ǆ Ɨ˹˻ƶ 
ȺɆɜ˵  Ơ˟̇ ƽ˯ǃå èƓ ƑƓ˶ơã ˙˻˵ƙ þƓƵßå˦˯ǃǙåā )Skewness & Kurtosis ( ÿáèƓǈƓ ƕ  èå̇ ˻ƺ˯˸ǃå ƴ ˸ƞ

ˤ˱˲ǃå ßƓ˹˰˯ƪƓȺ ƗǄǀ˯˴˸ǃå ƕ ˚˻˸˯ƙ˕˯˵˯ ƴƽƙ̇ ǆ  ǉ˗Ḫ˓ǒ Ɠǆ ˦ǋāãïƓ ˯Ƥ(Jarque- Bera)  Üɏ˦ƶ˹ǆ ̇˻ƹ ÿƓḪ ɏ̆ǃå
ǆèƓǈƓ ƕ ÿá Ǐǃã ˙˻˵Ȼ Ɠ˸ .Ǒƶ ˮˠǃå ƴɂð˦˯ǃå ƴ ˯ƙ Ǚ èå̇ ˻ƺ˯˸ǃå ƴ ˸ƞ 

 :ǏǆƑˮǁä ˒ǂ˞˶ǁäâîƑ ˭Ƣ  ƕ ƟǘƬƕƨäî˕ǁä éíƑ˶ǆ çǗìƑƴǄ 
 ÿá ˥ɜ˸Ȼ ƗƼ˦ƽ˶ǆ Ɠ˹˻ˠƶƙɉƓ ƙïǙå  ˥Ƶ Ɨ Ƒ˗ˮǆ ç̇ ḧƼãǉƓ˱ƙ  ˙˻ƺ˯ǆ ɆḪ ˥˻ƕ Ɨƿǚƶǃå ā Ɨƪåïíā ˙Ƥà ˙˻ƺ˯ǆ

ǗåɉƓ ƙï å ˥˻ƕ í˗ƶ˯˸ǃå Ǒˠ˳ǃåç̇ ˴ƽ˸ǃå èå̇ ˻ƺ˯˸ǃÜ  ßå̇ ƞã Ǐǃã ƗƼƓưǗƓȺïƓ ˯Ƥå Ǘå˯ƪǀƗɂïå̇ ˗ơ˦ǃå ï˘ƞ)ç( èå̇ ˻ƺ˯˸Ǆǃ 
 āˤƛ ˥ǆ ƝƑƓ˯˹ǃå Ɇ˻Ǆ˲ƙ Ɇƞá ˥ǆ Ɨƪåï˗ǃå êîƓ˸ǈ ˙ǒ˗ǀƙ ˤ˯ǒ ñƓ ʾā .˙ƛǕå 
1 .âîƑ ˭Ƣ  ǕäɇƑ Ɨî  ì˕ƴ˭˶ǁä Ǐ˞˱ǁä(Multicollinearity Tests) 

 ƗƼ˦ƽ˶ǆ Ɨ ˸ǋá ˥˸ḧƙǗåɉƓ ƙï  ˥Ƶ Ɨ Ƒ˗ˮǆ ç̇ ḧƼ Ǒˠƶƙ Ǒ˯ǃå ƝƑƓ˯˹ǃå Ɇ˻Ǆ˲ƙ ǑƼ Ɨƪåï˗ǃå èå̇ ˻ƺ˯ǆ ˥˻ƕãǉƓ˱ƙ 
 ˥˻ƕ Ɨƿǚƶǃåǃåç̇ ˴ƽ˸ǃå èå̇ ˻ƺ˯˸ǃåā ƴȺƓ˯ǃå ˙˻ƺ˯˸ åāèå̇ ˻ƺ˯˸ǃå ˥˻ƕ Ǒˠ˳ǃå ɆƤå˗˯ǃå ƗǄɜ˵ǆ ˥ǆ ˗ǂƋ˯ǃ  ç̇ ˴ƽ˸ǃå Ǒ˯ǃåā

 ɉā˙Ƭ ˥ǆ ˙ˮ˯ƶƙ ̇ ˸ǃå Ɨǀɂ̇ ˟ ɖ˻ˮˠƙǗå ǏǄƵ Ɏ̇ƺ˶ǃå èƓƶɁïå˗˲ǈ í˗ƶ˯˸ǃå Ǒˠ˳ǃå. 
1.1. üĀǓä éíˤ˶˷ǁä ƕǁìƑƴǄ 

) ýā˗˱ǃå ˥ǆ ýāǕå í˦˸ƶǃå Ơư˦ǒ8-1í˦ƞā (  ˞ƶȺǗåèƓ˟Ɠ ƙï  ˗ƑƓƶǃå ý˗ƶǆ ƴȺƓ˯ǃå ˙˻ƺ˯˸ǃå ˥˻ƕ Ɨ˸ǌ˸ǃå
 Ɨƶˮ  ˟ÜǑǃƓ˸ǃå ƴƼ̇ǃå ÜɉƓ˵˹ǃå Ɏ˦˯˴ǆ Üʕ˱ ǃ˲å ÜƗˮƪƓ˲˸ǃå èƓǀ˲˯˴˸ǃå çïåíã) ç̇˴ƽ˸ǃå èå̇˻ƺ˯˸ǃåā ý˦ƮǕå ǏǄƵ
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Ɨ ḧǄ˸ǃåÜ (Ɨ ƞƓ˯ǈǗåā Ü ƗƿǚƵ í˦ƞā Ɍơǚǈ ˖˻ơãɉƓ ƙï  ˙˻ƺ˯˸ǃåā ý˦ƮǕå ǏǄƵ ˗ƑƓƶǃå ý˗ƶǆ ˥˻ƕ Ɨ ǃƓƪ Ɨɂ˦˹ƶǆ
ǑǃƓ˸ǃå ƴƼ̇ ǃå ˙˴ƽ˸ǃå  Ɨ ˴˹ƕãɉƓ ƙï ) Ɨ ˴ɜƵ34% Ɏ˦˯˴ǆ ̠˹Ƶ Ɠɂ̇ǀƙ (Ɨɂ˦˹ƶǆ 1% ƗƿǚƵ ˗˱ǈ Ɠ˸˹˻ƕ .ãɉƓ ƙï 

 Ɨɂ˦˹ƶǆ˥˻ƕ Ɨ ƞ˦ǆ  Ɨ ˴˹ƕ Ɨ ƞƓ˯ǈǗåā Ɨ ḧǄ˸ǃå Ɨƶ ˮ˟ ˥ɂ̇ ˴ƽ˸ǃå ˥ɂ̇ ˻ƺ˯˸ǃåā ý˦ƮǕå ǏǄƵ ˗ƑƓƶǃå ý˗ƶǆɉƓ ƙïå 
) ƗȻí̇ ˟19%)ā (11% Ɏ˦˯˴ǆ ̠˹Ƶ Ɠɂ̇ǀƙ (Ɨɂ˦˹ƶǆ )1%)ā (5% Ɍơǚǈ Ɏ̇Ƥá Ɨǌƞ ˥ǆā .Ǒǃå˦˯ǃå ǏǄƵ ( ÿá
ǙåɉƓ ƙï Ɨ ˮƪƓ˲˸ǃå èƓǀ˲˯˴˸ǃå çïåíɀā ý˦ƮǕå ǏǄƵ ˗ƑƓƶǃå ý˗ƶǆ ˥˻ƕ  ÿƓḪ.ɏ˦ƶ˹ǆ ̇˻ƹ 

) ˢƽî üĀ˕˯ǁä8-1 ƕƺˤƻ˴Ǆ :( Ǖäˣ˹Ɠ ɇƑ Ɨî üĀǓä éíˤ˶˷ǁä ƕǁìƑƴǄ çä̠ ˹Ƹ˭Ǆ 
 ROA ARM SIZE GROWTH LEV PRO PROD 

ROA 1 
      

ARM  -0,0220 1      
SIZE 0,0108 -0,0252 1     

GROWTH  0,0056 -0,1275*  -0,0232 1    

LEV  -0,3368** -0,1014*  -0,1077* -0,0300 1 
  

PRO 0,1884** -0,0160 -0,3133** -0,0409 -0,0940* 1 
 

PROD 0,1061* -0,0553 -0,2496** 0,0298 -0,0094 0,2279** 1 

* Ɏ˦˯˴ǆ ̠˹Ƶ ɏ˦ƶ˹ǆ0.05 
**  Ɏ˦˯˴ǆ ̠˹Ƶ ɏ˦ƶ˹ǆ0.01 

î˕˴˶ǁä ǑƑƓ˶ơǗå ƝǆƓǈ̇ ƕ èƓƞ̇ ˳ǆ :Eviews13  
2.1.2ǏǆƑˮǁä éíˤ˶˷ǁä ƕǁìƑƴǄ . 

) ˤƿï ýā˗˱ǃå ˔˴ơ8-2 èǚǆƓƶǆ üƓ˹ǋ ÿá ˗˱ǈ (ãɉƓ ƙï  ˗ƑƓƶǃå ý˗ƶǆ ƴȺƓ˯ǃå ˙˻ƺ˯˸ǃå ˥˻ƕ Ɨ ǃƓƪ Ɨɂ˦˹ƶǆ
 Ɨ˴ ƕ˹ ʕ˱ ǃ˲åā ƗˮƪƓ˲˸ǃå èƓǀ˲˯˴˸ǃå çïåíã ˥ɂ̇˴ƽ˸ǃå ˥ɂ̇˻ƺ˯˸ǃåā ƗḧǄ˸ǃå û˦ǀơ ǏǄƵãɉƓ ƙï ) Ɨ ˴ɜƵ12% (

)ā16.21% Ɏ˦˯˴ǆ ̠˹Ƶ Ǒǃå˦˯ǃå ǏǄƵ (Ɨɂ˦˹ƶǆ )5%.( 
) ˢƽî üĀ˕˯ǁä8-2 ƕƺˤƻ˴Ǆ :( ǕäɇƑ Ɨî ǏǆƑˮǁä éíˤ˶˷ǁä ƕǁìƑƴǄ çä̠ ˹Ƹ˭Ǆ ˣ˹Ɠ 

 ROE ARM  SIZE GROWTH  LEV  PRO PROD 

ROE 1 
      

ARM  -0,1169*  1      

SIZE -0,1621*  -0,0252 1     

GROWTH  -0,0023 -0,1275*  -0,0233 1    

LEV  -0,0169 -0,10139*  -0,1077*  -0,0300 1   

PRO 0,2399**  -0,0160 -0,3133**  -0,0409 -0,0940*  1  

PROD 0,1236*  -0,0553 -0,2496**  0,02981 -0,0094 0,2280**  1 

* Ɏ˦˯˴ǆ ̠˹Ƶ ɏ˦ƶ˹ǆ0.05 
**  Ɏ˦˯˴ǆ ̠˹Ƶ ɏ˦ƶ˹ǆ0.01 

î˕˴˶ǁä ǑƑƓ˶ơǗå ƝǆƓǈ̇ ƕ èƓƞ̇ ˳ǆ :Eviews13  
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 ƗƿǚƵ üƓ˹ǋãɉƓ ƙï  ƗḧǄ˸ǃå Ɨƶˮ  ˟˥ɂ̇˴ƽ˸ǃå ˥ɂ̇˻ƺ˯˸ǃåā ƗḧǄ˸ǃå û˦ǀơ ǏǄƵ ̠ƑƓƶǃå ý̠ƶǆ ˥ ƕ˻ Ɨƞ˦ǆ
 Ɨ ƞƓ˯ǈǗåāˤ ʿȺ ) ˕ƺǄƕ24% Ąɂ̇ǀƙ ( Ɠ)ā12.36%) ɏ˦ƶ˹ǆ Ɏ˦˯˴ǆ ̠˹Ƶ (1%)ā (5% ˗˱ǈ Ɠ˸Ḫ .Ǒǃå˦˯ǃå ǏǄƵ (

ÿá ƿǚƵ Ǒ˯åǗɉƓ ƙï ǃ˸å ˥ɂ̇˻ƺ˯˸ǃå ˥ǆ ɆḪā ƗḧǄ˸ǃå û˦ǀơ ǏǄƵ ̠ƑƓƶǃå ý̠ƶǆ ˥ƕ˻ ƴƼ̇ǃåā ɉƓ˵˹ǃå Ɏ˦˯˴ǆ ˥ɂ̇˴ƽ
ǑǃƓ˸ǃå ɂ˦˹ƶǆ ˙˻ƹ˥˻˯. 
3.1˔ǁƑˮǁä éíˤ˶˷ǁä ƕǁìƑƴǄ . 

 ýāǕå í˦˸ƶǃå ýǚƤ ˥ǆ Ơ˷˯ǒ˥ǆ ) ˤƿï ýā˗˱ǃå8-3 (ã í˦ƞāɉƓ ƙï  ƴȺƓ˯ǃå ̇˻ƺ˯˸ǃå ˥ƕ˻ ̝ƞ˦ǆ ɏ˦ƶ˹ǆ
 Ɨ ƞƓ˯ǈǗåā Ɨ ḧǄ˸ǃå Ɨƶ ˮ˟ā Ɨǀ ʿ˲ǃå Ɨˠ˵ǈǕå çïåíã ç̇ ˴ƽ˸ǃå èå̇ ˻ƺ˯˸ǃåā ý˦ƮǕå ǏǄƵ ˗ƑƓƶǃå ý˗ƶǆˤ ʿȺ ˕ƺǄƕ 

)28%)ā (19%)ā (11% Ɏ˦˯˴˸Ɂā ĄƓɂ̇ǀƙ (Ɨɂ˦˹ƶǆ )1%)ā (5% .Ǒǃå˦ ˯ǃå ǏǄƵ ( üƓ˹ǋ Üˣǃî ˔ǈƓƞ Ǐǃã
ãɉƓ ƙï  ǑǃƓ˸ǃå ƴƼ̇ǃå ̇˴ ƽ˸ǃå ̇˻ƺ˯˸ǃåā ý˦ƮǕå ǏǄƵ ̠ƑƓƶǃå ý̠ƶǆ ˥˻ƕ ̝ǃƓƪ ɏ˦ƶ˹ǆƗ˸ ʿȺ )34%˗˹Ƶ (  Ɏ˦˯˴ǆ

) ɏ˦ƶ˹ǆ1%.( 
) ˢƽî üĀ˕˯ǁä8-3 ƕƺˤƻ˴Ǆ :( Ǖäˣ˹Ɠ ɇƑ Ɨî ˔ǁƑˮǁä éíˤ˶˷ǁä ƕǁìƑƴǄ çä̠ ˹Ƹ˭Ǆ 

Correlation ROA REM SIZE GROWTH  LEV  PRO PROD 

ROA 1       

REM 0,2859**  1      

SIZE 0,0111 0,0273 1     

GROWTH  0,0056 0,1164*  -0,0233 1    

LEV  -0,3368**  -0,0294 -0,1077*  -0,0300 1   

PRO 0,1884**  0,0345 -0,3133**  -0,0409 -0,0940 1  

PROD 0,1061* -0,0269 -0,2496**  0,0298 -0,0094 0,2280**  1 

* Ɏ˦˯˴ǆ ̠˹Ƶ ɏ˦ƶ˹ǆ0.05 
**  Ɏ˦˯˴ǆ ̠˹Ƶ ɏ˦ƶ˹ǆ0.01 

î˕˴˶ǁä ǑƑƓ˶ơǗå ƝǆƓǈ̇ ƕ èƓƞ̇ ˳ǆ :Eviews13  
 

4.1Ʋȸä̠ ǁä éíˤ˶˷ǁä ƕǁìƑƴǄ . 
 èǚǆƓƶǆ ˥ǆ Ơ˷˯ǒ ƴȺå̇ ǃå êî˦˸˹ǃå ƗǃíƓƶ˸ǃ Ɨ ˴˹ǃƓȺɉƓ ƙïǙå ) ˤƿï ýā˗˱ǃå ˔˴ơ8-4 ƗƿǚƵ üƓ˹ǋ ÿá (

ɉƓ ƙïå  ƗḧǄ˸ǃå Ɨƶˮ ā˟ Ɨʿʿ˲ǃå Ɨɣ ǈ˵Ǖå çïåíã ƗǄǀ˯˴ ǃ˸å èå̇˻ƺ˯˸ǃåā ƗḧǄ˸ǃå û˦ǀơ ǏǄƵ ̠ƑƓƶǃå ý̠ƶǆ ˥˻ƕ Ɨƞ˦ǆ
 Ɨ ƞƓ˯ǈǗåāˤ ʿȺ ƺǄƕ ̞)25%)ā (24%)ā (12.34%ɂ˦˹ƶǆ Ɏ˦˯˴ǆ ̠˹Ƶ Ǒǃå˦˯ǃå ǏǄƵ (Ɨ )1%)ā (5% ǏǄƵ (
.Ǒǃå˦˯ǃå 
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) ˢƽî üĀ˕˯ǁä8-4 ƕƺˤƻ˴Ǆ :( Ǖäˣ˹Ɠ ɇƑ Ɨî Ʋȸä̠ ǁä éíˤ˶˷ǁä ƕǁìƑƴǄ çä̠ ˹Ƹ˭Ǆ 
 ROE REM SIZE GROWTH  LEV  PRO PROD 

ROE 1       

REM 0,2461**  1      

SIZE -0,1621*  0,0273 1     

GROWTH  -0,0023 0,1166*  -0,0233 1    

LEV  -0,0169 -0,0294 -0,1077*  -0,0300 1   

PRO 0,2399**  0,0345 -0,313**  -0,0409 -0,0940*  1  

PROD 0,1236*  -0,0269 -0,2496**  0,0298 -0,0094 0,2280**  1 

* Ɏ˦˯˴ǆ ̠˹Ƶ ɏ˦ƶ˹ǆ0.05 
**  Ɏ˦˯˴ǆ ̠˹Ƶ ɏ˦ƶ˹ǆ0.01 

î˕˴˶ǁä ǑƑƓ˶ơǗå ƝǆƓǈ̇ ƕ èƓƞ̇ ˳ǆ :Eviews13 
2ǘǄƑƴǄ .ç ) ƕǂƾ˭˲˶ǁä çä̠ ˹Ƹ˭˶ǂǁ ˣǐƑ ˭ǁä ˢ˱˵ƗVIF( 

 ˗˹Ƶ˝˲Ƽ  ƗǄǀ˯˴˸ǃå èå̇ ˻ƺ˯˸ǃå ˥˻ƕ Ǒˠ˳ǃå í˗ƶ˯ǃå ƗǄɜ˵ǆ ˥ɜ˸Ȼ þå˗˳˯ƪƓȺ ˥˻ǄḪ ç˗ƵƓƿ ɖ˻ˮˠƙèåïå˗˲ǈǙå 
 ˗ǒ˗˲ƙ Ɇƞá ˥ǆ ç˗ƵƓ˴˸ǃå2RÜ ǑǄƮǕå êî˦˸˹ǃå ƴǆ Ɠǋ˗ǒ˗˲˯ƕ þ˦ǀǈā . ƴǆ Ɨ Ƒ̊ ˱ǃå ˗ǒ˗˲˯ǃå èǚǆƓƶǆ ƗǈïƓǀǆ ˗˹Ƶ
ǑǄƮǕå ˗ǒ˗˲˯ǃå ɆǆƓƶǆÜ ǑǄƮǕå ˗ǒ˗˲˯ǃå ɆǆƓƶǆ ˥ǆ Ɇƿá ç˗ƵƓ˴˸ǃå èǚǆƓƶ˸ǃå ɆḪ ÿá ˗˱ǈÜ  ǏǄƵ ý˗ǒ Ɠǆ å˘ǋā

Ǒˠ˳ǃå í˗ƶ˯ǃå ƗǄɜ˵ǆ í˦ƞāÜ Ɠ˹˹ɜ˸Ȼ Ǌ ǄƵā  ˤ˳˷ƙ ɆǆƓƶǆ ˗ǒ˗˲ƙ ˥ǒƓ ˯ǃå(VIF). 
) üĀ˕˯ǁä9-1ǏǆƑˮǁäĀ üĀǓä éíˤ˶˷ǁä çä̠ ˹Ƹ˭˶ǁ ˣǐƑ ˭ǁä ˢ˱˵Ɨ çǘǄƑƴǄ :( 

 R- Squared VIF= 1/(1- R) 1/VIF 

ARM 0.09656 1.10688 0.90343 

SIZE 0.19855 1.24774 0.80144 

Growth 0.01734 1.01765 0.98265 

LEV 0.04445 1.04651 0.95554 

PRO 0.14061 1.16366 0.85939 

Prod 0.08841 1.09698 0.91158 

î˕˴˶ǁä :˰ơƓ ǃå íå˗Ƶã ˥ǆ :Ɨ ǗƓȺíƓ˸˯Ƶ  ǏǄƵ(eviews13) 



 ̠ ǁä Ʉ˴ƻǁä :Ʋȸä ƗȻíƓ˶˯ƿǗå èƓ˴ƪ˓˸Ǆǃ ǑǃƓ˸ǃå ßåíǕå ǏǄƵ ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃåā ƗȻíƓ˶˯ƿǗå Ɇǆå˦ ƶǃå ˙ƛáƗɂ̇ Ƒå̊ ˱ǃå 

147 

 ˥ǒƓ ˯ǃå ˤ˳˷ƙ èǚǆƓƶǆ ÿá Ɍơǚǈ) ýā˗˱ǃå ˔˴ơ Ɨɂ̇ ˻˴ƽ˯ǃå èå̇ ˻ƺ˯˸Ǆǃ9-1 Ɨ˸ ʿǃå ˥ǆ Ɇƿá ƓǌǄḪ ˕ǈƓḪ (
)5ǑǈƓ˰ǃåā ýāǕå êî˦˸˹ǃå ƗǃíƓƶǆ ǑƼ çí˦ƞ˦ǆ ˙˻ƹ Ǒˠ˳ǃå ɆƤå˗˯ǃå ƗǄɜ˵ǆ ÿá ý˦ǀǃå ˥ɜ˸Ȼ å˘ǃ (. 

) üĀ˕˯ǁä9-2Ʋȸä̠ ǁäĀ ˔ǁƑˮǁä éíˤ˶˷ǁä çä̠ ˹Ƹ˭˶ǁ ˣǐƑ ˭ǁä ˢ˱˵Ɨ çǘǄƑƴǄ :( 
 R- Squared VIF= 1/(1- R) 1/VIF 

REM 0,04774 1,05014 0,95225 

SIZE 0,16725 1,20084 0,83274 

Growth 0,01143 1,01453 0,98567 

LEV 0,03476 1,03602 0,96523 

PRO 0,14131 1,16457 0,85868 

Prod 0,09096 1,10007 0,90903 

î˕˴˶ǁä :˰ơƓ ǃå íå˗Ƶã ˥ǆ :Ɨ ǗƓȺíƓ˸˯Ƶ  ǏǄƵ(eviews13) 
 ˥˻ƞî˦˸˹ǃå ƗǃíƓƶ˸Ⱥ ƗǀǄƶ˯˸ǃå Ɨɂ̇ ˻˴ƽ˯ǃå èå̇ ˻ƺ˯˸Ǆǃ ˥ǒƓ ˯ǃå ˤ˳˷ƙ èǚǆƓƶǆ ÿá ˣǃ˘Ḫ Ơ˷˯ǒ˖ǃƓ˰ǃå ǃåāƴȺå̇ 

) í˗ƶǃå ˥ǆ Ɨ ɂ̇ ƿ ˕ǈƓǂ2( Ü ˥ǆ Ɇƿá ǑǋāƗ˸ ʿǃå )5( ÜǑˠ˳ǃå ɆƤå˗˯ǃå ƗǄɜ˵ǆ í˦ƞā þ˗Ƶ ǑǃƓ˯ǃƓɁāÜ  ˔˴ơ å˘ǋā
) ˤƿï ýā˗˱ǃå Ǌ˹˻ˮǒ Ɠǆ9-2.( 
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) üĀ˕˯ǁä9-3ǘǄƑƴǄ :(ç ˙ǄƑ˱ǁä éíˤ˶˷ǁä çä̠ ˹Ƹ˭˶ǁ ˣǐƑ ˭ǁä ˢ˱˵Ɨ ðìƑ˲ǁäĀ  
R- Squared VIF= 1/(1- R) 1/VIF 

ARM 0.34828 1.53441 0.65171 

REM 0.31307 1.45575 0.68693 

SIZE 0.19867 1.24793 0.80132 

Growth 0.01906 1.01943 0.98093 

LEV 0.04446 1.04653 0.95553 

PRO 0.14132 1.16457 0.85868 

Prod 0.09171 1.10097 0.90828 

î˕˴˶ǁä˰ơƓ ǃå íå˗Ƶã ˥ǆ :Ɨ ǗƓȺíƓ˸˯Ƶ  ǏǄƵ(eviews13) 
) ʕƿï ýā̠˱ ǃå ˥˻ˮĈǒ9-3 ( ˥˻ƞî˦˸˹ǃå ƗǃíƓƶ˸Ⱥ ƗǀǄƶ˯˸ǃå Ɨɂ̇ ˻˴ƽ˯ǃå èå̇ ˻ƺ˯˸Ǆǃ ˥ǒƓ ˯ǃå ˤ˳˷ƙ èǚǆƓƶǆ ÿá

) í˗ƶǃå ðāƓ˱˯ƙ Ǚ ñíƓ˴ǃåā ˛ǆƓ˳ǃå2) í˗ƶǃå ˥ǆ Ɇƿá Ɨ˸ ʾ Ǒǋā (5 ǑǃƓ˯ǃƓɁā ( ý˦ǀǃå ˥ɜ˸ȻȺ ƗǄɜ˵ǆ í˦ƞā þ˗ƶ
.Ǒˠ˳ǃå ɆƤå˗˯ǃå 

3 .âîƑ ˭Ƣ  ǕäɇƑ Ɨî ǏƗä˖ǁä 

í˦ƞā þ˗Ƶ ˥ǆ ɖǀ˲˯Ǆǃ  ƗǄɜ˵ǆǗåɉƓ ƙï Ɨƪåï˗ǃå êîƓ˸˹ǃ Ǒƿå˦ ˮǃå ˥˻ƕ  ˤƙǗåíƓ˸˯Ƶ  ǏǄƵãïƓ ˯Ƥ )Durbin-
Watson ā Ü( ɏ˘ǃå) ˥˻ƕ Ǌ˯˸ ʾ ëāå̇ ˯ƙ0 ā4 í˦ƞā Ǐǃã ˙ƽ˶ǃå ˥ǆ Ɨ ɂ̇ ǀǃå Ɨ˸ ʿǃå ˙˻˵ƙ ˖˻ơ (ãɉƓ ƙï  ɏ˦ƿ

 í˦ƞā Ǐǃã ˙˻˵˯Ƽ ƗƶɁïǕå ˥ǆ Ɨ ɂ̇ ǀǃå Ɨ˱ ˯˹ǃå Ɠǆá ÜƗɂïƓ ʹ˸ǃå Ǒƿå˦ˮǃå ˥˻ƕ ˔ƞ˦ǆɉƓ ƙïå  Ɨ˱˯˹ǃå ÿ˦ḧƙā Ü̝ǃƓƪ ɏ˦ƿ
) ˥˻ƕ çï˦˶˲ǆ ǏǄ˰˸ǃå1.5 ā2.5 í˦ƞā þ˗Ƶ Ǒ˹ƶȻ å˘ǋā ( ïãɉƓ ƙ .èå̇ ˻ƺ˯˸Ǆǃ Ǒƙåî 
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) ˢƽî üĀ˕˯ǁä10 ƛƏƑ˭ǆ :(âîƑ ˭Ƣ  ǕäɇƑ Ɨî ƕƨäî˕ǁä éíƑ˶˷ǁ ǏƗä˖ǁä 

 éíˤ˶ǆîä˕˰ǆǗä ì˕ƴ˭˶ǁä 
âîƑ ˭ƢDurbin- Watson 

îä˕˰ǆǗä Ǐƴ ˶˯˭ǁä ƕ˭ƓƑˮǁä çä̠ ˹ƙƉ˭ǁä ƕ Əäˤ˳ƴǁä çä̠ ˹ƙƉ˭ǁä 

üĀǓä éíˤ˶˷ǁä ƕǁìƑƴǄ 0.54798 1.4624 1.2217 

ǏǆƑˮǁä éíˤ˶˷ǁä ƕǁìƑƴǄ 0.9076 1.6855 1.4398 

˔ǁƑˮǁä éíˤ˶˷ǁä ƕǁìƑƴǄ 0.6249 1.4089 1.0458 

Ʋȸä̠ ǁä éíˤ˶˷ǁä ƕǁìƑƴǄ 0.9779 1.678 1.35 

˙ǄƑ˱ǁä éíˤ˶˷ǁä ƕǁìƑƴǄ 0.8547 1.3611 1.0432 

ðìƑ˲ǁä éíˤ˶˷ǁä ƕǁìƑƴǄ 1.0455 1.6806 1.3874 

î˕˴˶ǁä Ɨ˰ơƓ ǃå íå˗Ƶã ˥ǆ :íƓ˸˯ƵǙƓȺ  èƓƞ̇ ˳ǆ ǏǄƵEviews13 
Ɨƪāï˗˸ǃå êîƓ˸˹ǃå èǙíƓƶǆ ƴ ˸˱ǃ ˔ƪƓ˹˸ǃå ˦ǋ Ɨ˯ƕƓ˰ǃå èå̇ ˻ƛƋ˯ǃå êî˦˸ǈ ÿá Ǐǃã ɆƮ˦˯ǃå ˗ƶȺÜ  Ơ˷˯ǒ

) ˤƿï ýā˗˱ǃå ˔˴ơ10 Ɨ˸ ʾ ÿá ( Ɨ ƑƓ˶ơã)Durbin- Watson) Ɠǌ˯˸ ʾ ˕ƺǄƕ (1.46)ā (1.685 Ü(
)1.41) Ü(1.678) Ü(1.40)ā (1.6806Ǒǃå˦˯ǃå ǏǄƵ ( Ü ˤ ʿǃå ǉ˘ǋ ƗǆƓƵ Ɨƽ˶Ɂāçí˦ƞ˦ǆ  ýƓ˱˸ǃå ˥˸ư
)1.5 ā2.5( ÜǏǄ˰ǆ ƝƑƓ˯ǈ Ǐǃã ˙˻˵ƙ ǑǋāÜ  ˥ǆ Ɠǋ˦ǄƤ ǑǃƓ˯ǃƓɁāɉƓ ƙïǙå Ǒƙå˘ǃå. 
4 . îƑ ˭Ƣä çäǕäƕɀîä̠ ƾ˭ƨ  î˖Ɯ)(æ˕Ɵˤǁä 

 ˗ơáǗåèåïƓ ˯Ƥ  Ɨ˸ǌ˸ǃå Ɨ ƑƓ˶ơǗåǗïƓ ˯Ƥ  ï˘ƞɏ˘ǃå ç˗ơ˦ǃå  Ɋƪ˦˯ǆ ÿƓḪ åîã Ɠǆ ˙ˮ˯˳Ȼ ǑƪƓ ʾ Ɲǌǈ ˙ˮ˯ƶȻ
 Ɏ˦˯˴ǆ çƓƵå̇ǆ ƴǆ ̞ƿ˦ǃå ïā̇˸Ⱥ ̇˻ƺ˯ǒ ÿá ˥ɜ˸Ȼ ɏá ÜǙ þá ˥ǆ̊ǃå ˥Ƶ ˥˻Ǆǀ˯˴ǆ Ɨ˹ǆ̊ǃå ƗǄ˴Ǆ˴Ǆǃ ˥ǒƓ˯ǃåā ˥ǒƓ˯ǃå

ïå˗˲ǈǙå ǆ ɖǀ˲˯ǃå Ɇƞá ˥ǆā ÜƗ ˹ǆ̊ ǃå ƗǄ˴Ǆ˴Ǆǃ ǑƑƓǀǄ˯ǃå ˥ïå̇ ǀ˯ƪå  ˤǌ˸ǃå ˥ǆ Ɨ ˹ǆ̊ ǃå Ɇƪǚ˴ǃåá ˤ˯ǒ ÿïƓ ˯Ƥå 
Ɨɂïå̇ ǀ˯ƪã  ç˗ơ˦ǃå ï˘ƞ(Unit Root)  ɆǆƓḧƙ Ɨ ƙï ˗ǒ˗˲ƙā Ɨƪåï˗ǃå èå̇ ˻ƺ˯ǆ ˝˲Ƽ ɆƞǕ Ɨ ʹˠǀǆ Ɨ ˹ǆð ƗǄ˴Ǆ˴ǃ

˗ơ ǏǄƵ ˙˻ƺ˯ǆ Ɇǂå ˤ˯ɂā .ïƓ ˯Ƥå ) ˥˻ɂ˦˯˴ǆ ˗˹Ƶ ç˗ơ˦ǃå ï˘ƞ0.01( )ā0.05 ˔˴ơ å˘ǋā (éǚƛ  ˥ǆ èåïƓ Ƥ
ǗåïƓ ˯Ƥ ƛ) Ɨ˹ɜ˸˸ǃå ˕ƕƓƛ Ü˕ƕƓǉƓ˱ƙåā ÜǑƬ Ǚß ƴ ˸˱ǃ Ɨɂ̇ ƽ˶ǃå Ɨ ư̇ ƽǃå ô̇ ˯ƽƙ .(ǗåèåïƓ ˯Ƥ  ï˘ƞ í˦ƞā

èƓǈƓ ˮǃ ç˗ơ˦ǃå .Ɨ ʹˠǀ˸ǃå ƗǄ˴Ǆ˴ǃå 
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) ˢƽî üĀ˕˯ǁä11 ƛƏƑ˭ǆ :(âîƑ ˭Ƣ Ǖäƕƨäî˕ǁä çä̠ ˹Ƹ˭˶ǁ ƕɀîä̠ ƾ˭ƨ 
 Method ROA ARM SIZE Growth LIVE Prod ROE REM 

 

 

Individual 

intercept 

 

Null: Unit root (assumes common unit root process) 

Levin, Lin & Chu t* - 6.009**  - 28.05**  - 18.71**  - 17.82**  - 12.97**  - 16.28**  - 22.83**  - 23.94**  

Null: Unit root (assumes individual unit root process) 

Im, Pesaran and Shin W- stat - 3.282**  - 8.214**  - 4.741**  - 8.290**  - 2.396**  4.912**  - 6.45**  - 9.92**  

ADF -  Fisher Chi- square 229.86**  320.4**  254.76**  347.28**  195.84**  246.44**  243.43**  364.33**  

PP -  Fisher Chi- square 252.02**  362.04**  294.46**  401.45**  199.82**  254.91**  240.93**  405.25**  

 

 

 

Individual 

Intercept 

and trend 

 

Null: Unit root (assumes common unit root process) 

Levin, Lin & Chu t* - 35.9**  - 24.86**  - 24.96**  - 22.48**  - 21.36**  31.62**  - 49.25**  - 27.18**  

Null: Unit root (assumes individual unit root process) 

Im, Pesaran and Shin W- stat - 3.011**  - 2.115**  - 1.289 - 1.662**  - 0.3089 - 1.44258 - 3.16**  - 3.006**  

ADF -  Fisher Chi- square 255.74**  239.91**  195.53**  223.72**  166.931**  198.42**  230.72**  275.60**  

PP -  Fisher Chi- square 434.09**  407.5**  338.59**  378.42**  267.67**  29.14**  390.22**  469.32**  

 

 

None 

 

Null: Unit root (assumes common unit root process) 

Levin, Lin & Chu t* - 10.43**  - 8.640**  6.11578 - 83.24**  - 1.6314* - 7.592**  - 7.155**  - 12.37**  

Null: Unit root (assumes individual unit root process) 

ADF -  Fisher Chi- square 338.85**  395.2**  74.5944 547.78**  171.212**  270.95**  375.78**  414.94**  

PP -  Fisher Chi- square 352.46**  409.2**  55.6053 512.49**  191.935**  306.91**  379.01**  393.33**  

* Ɏ˦˯˴ǆ ̠˹Ƶ ɏ˦ƶ˹ǆ0.05 
**  Ɏ˦˯˴ǆ ̠˹Ƶ ɏ˦ƶ˹ǆ0.01 

:î˕˴˶ǁä  èƓƞ̇ ˳ǆǃå ǑƑƓ˶ơǗå ƝǆƓǈ̇ ˮEviews13 
 ˥ǆ Ơ˷˯ǒ) ýā˗˱ǃå11 þ˗Ƶ ( Ɏ˦˯˴ǆ ÿƓḪ ̟ ơ˻ Ɨƪåï̠ǃå êî˦˸ǈ èå̇˻ƺ˯˸ǃ Ɨ˴ ǃ˹ƓȺ ç̠ơ˦ǃå ï̆ƞ í˦ƞā
 ˥ǆ Ɇƿá Ɨɂ˦˹ƶ˸ǃå0.05 Ü Ǐǃã ƝƑƓ˯˹ǃå ˙˻˵ƙ ǑǃƓ˯ǃƓɁāãïå̇ ǀ˯ƪ  ǏǄƵ ˗˱ǈ Ɠ˹ǈá ˙˻ƹ .ƗǆƓƵ Ɨƽ˶Ⱥ èå̇ ˻ƺ˯˸ǃå ƴ ˸ƞ

) ̟ǃƓ˰ǃå ïƓ˳ǃå Ɏ˦˯˴˸ǃåǑƬ Ǚß ˔˴ơ (èåïƓ ˯ƤǙå )Levin, ADF,PP ǑƼ Ɇ˰˸˯˸ǃå ˙˴ƽ˸ǃå ˙˻ƺ˯˸ǃå èƓǈƓ ˮǃ (
ˤ˱˲ǃå Ü˖˻ơ  ˕ǈƓḪ Ɨ˸ ʾP ˣǄ˯ǃ Ǘå ïƓ ˯Ƥèå  ˥ǆ ˙ˮǂá0.05. 
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 :˔ǁƑˮǁä ˔˰ ˶ǁä ƕƨäî˕ǁä éíˤ˶ǆ ˗ǐ˕ƾƗȾĀîƑ ˭Ƣ çƑ Ʈ˗ƻǁä 

 ß̊ ˱ǃå å˘ǋ ǑƼ ýāƓ˲ǈãïƓ ˯Ƥ Ɠǌǃ ˤƑǚ˸ǃå êî˦˸˹ǃå ˙ǒ˗ǀƙā èƓǈƓ ˮǃåÜ  êîƓ˸ǈ ˙ǒ˗ǀƙ ˤƙ Ɠǆ ˗ƶȺ ˣǃîāǗåïå˗˲ǈ 
 í˗ƶ˯˸ǃåþå˗˳˯ƪƓȺ  .èǙƓ˲ǃå ƴ˸ƞ ǑƼ Ɏ̇ƺ˶ǃå èƓƶɁ̇˸ǃå Ɨǀɂ̇˟ 

 ˗ƶȺãïƓ ˯Ƥ ǗåɉƓ ƙï  ˤ˯˻ƪ ɏ˘ǃå ǑƑƓ˶ơǗå æ˦ǄƪǕå ÿá Ɠ˹ǃ Ơ˷˯ǒ Ɨƪåï˗ǃå êîƓ˸ǈ èǙíƓƶǆ ˙ǒ˗ǀƙā
ǗåíƓ˸˯Ƶ Ɨƪåï˗ǃå ƝƑƓ˯ǈ Ɇ˻Ǆ˲ƙ ǑƼ Ǌ ǄƵ ɀāßå˗˯ƿ  ƗǃíƓƶǆ Ɇ˻Ǆ˲ƙ êî˦˸ǈ ˦ǋ ƗǀȺƓ˴ǃå èƓƪåï˗ǃƓȺǗåïå˗˲ǈ  í˗ƶ˯˸ǃå

ü̇ ˯˵˸ǃå ýǚƤ ˥ǆ Ü Ɨǀɂ̇ ˟" Ɏ̇ƺ˶ ǃå èƓƶɁ̇˸ǃåOLSɆ˶ ǆ˯ ̇˻ƺ˯ǆ ˦ǋ ƴȺƓ˯ǃå ̇˻ƺ˯˸ǃå ÿ˦ḧǃ " ǉ˘ǋ ÿá ˖˻ơ Ü
 ǏǄƵ ˗ƵƓ˴ƙ Ɨǀɂ̇ ˠǃå Ɇ˰ǆ èƓǈƓ ˮǃå ǑƼ ˙ǌˢƙ Ǒ˯ǃå ɆǂƓ˵˸ǃå Ɇơ æƓ ʺ ƗǄɜ˵ǆ Ǒƶ ˮˠǃå ƴɂð˦˯ǃå ÜǑƿå˦ˮǄǃ ƗǄɜ˵ǆā
˥ǒƓ ˯ǃå ˛ǈƓ˱ƙ þ˗ƵÜ Ǒˠ˳ǃå í˗ƶ˯ǃå ƗǄɜ˵ǆā  ÜƗǄǀ˯˴˸ǃå èå̇ ˻ƺ˯˸ǃå ˥˻ƕ Ɇ˻Ǆ˲ƙ ǏǄƵ ƓƪƓƪá þ˦ǀȻ ǊǈǕåǗïå˗˲ǈ  ˥ǆ

ƗɂïƓ ʹ˸ǃå Ǒƿå˦ˮǃå ýǚƤ .èå̇ ˻ƺ˯˸Ǆǃ Ɨ ǄƮǕå ˤ ʿǃå ýǚƤ ˥ǆ ˛ ǃā 
 :üĀǓä ˒ǂ˞˶ǁä ˗ǐ˕ƾƗüĀǓä éíˤ˶˷ǁä ƕǁìƑƴǄ 
 Ɠǆ ˔˴ơ ˥ǆ ˙ǌˢȻ) ˤƿï ýā˗˱ǃå12-1 (ƎƼ Ɨ˸ ʿǃå ÿǗåƗ ǃƓ˸˯ơ )ProbǈƓḪ ( ̞ ˥ǆ Ɇƿá5%  Ɠǆ ɖƼā

ƙ ƝƑƓ˯ǈ Ǌ ǃã ˙˻˵ãïƓ ˯Ƥ )Likelihood Ratio( Ü êî˦˸ǈ ˞Ƽï ˤ˯ǒ Ǌ ǄƵāǗåïå˗˲ǈ Ǒƶ ˸˱˯ǃå Ü êî˦˸ǈ ý˦ˮƿā
 èå̇ ˻ƛƋ˯ǃå.Ɨ˯ƕƓ˰ǃå 

) ˢƽî üĀ˕˯ǁä12-1 :(îƑ ˭Ƣâ )Likelihood Ratio( )ĀHausman Test (éíˤ˶˷ǁä ƕǁìƑƴ˶ǁ üĀǓä 

Likelihood 

Ratio 

Effects Test Statistic d.f. Prob. 

Cross- section F 11.36395 (69,484) 0.0000 

Cross- section 

Chi- square 
539.39 69 0.000 

Hausman 

Test 

Test Summary Chi- Sq. Statistic Chi- Sq. d.f Prob. 

Cross- section 

random 
22.42 6 0.001 

î˕˴˶ǁä ǑƑƓ˶ơǗå ƝǆƓǈ̇ ˮǃå èƓƞ̇ ˳ǆ :Eviews13 
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 ā Ɨ˯ƕƓ˰ǃå èå̇ ˻ƛƋ˯ǃå êî˦˸ǈ ˥˻ƕ ƗǄưƓƽ˸Ǆǃ èå̇ ˻ƛƋ˯ǃå êî˦˸ǈˤƙ Ɨ Ƒå˦˵ƶǃå ãþå˗˳˯ƪ åǗïƓ ˯Ƥ  ǑƑƓ˶ơǗå
)Hausman- test(  Ɨ˸ ʿǃå ˕ǈƓḪ ˗ƿāƗ ǃƓ˸˯ơǙå ǘǃïƓ ˯Ƥ Ɇƿá  ˥ǆ5% Ɨɂ̇ ƽ˶ǃå Ɨ ư̇ ƽǃå ý˦ˮƿ ˤ˯ǒ Ǌ ǄƵā 

 ̠˻ƽĈƙ Ǒ˯ǃåāȺ ƗǃíƓƶǆ ÿƋǗåïå˗˲ǈ .Ɨ˯ƕƓ˰ǃå èå̇ ˻ƛƋ˯ǃå ɆɜƬ ˘ƤƋƙ ýāǕå êî˦˸˹Ǆǃ 
 ƗǃíƓƶǆ þ˦ǀƙãïå˗˲ǈ íã) ç̇ ˴ƽ˸ǃå èå̇ ˻ƺ˯˸ǃå ˙ƛá Ɨƪåï˗ƕ ýāǕå êî˦˸˹ǃå Üˤ˱˲ǃå ÜƗ ˮƪƓ˲˸ǃå èƓǀ˲˯˴˸ǃå çïå

 ̝ ơ˴ Üý˦ƮǕå ǏǄƵ ̠ƑƓƶǃå ý̠ƶǆ ƴȺƓ˯ǃå ̇˻ƺ˯˸ǃå ǏǄƵ (ƗƞƓ˯ǈǗåā ƗḧǄ˸ǃå Ɨƶˮ  ˟ÜǑǃƓ˸ǃå ƴƼ̇ǃå ÜɉƓ˵˹ǃå Ɏ˦˯˴ǆ
) ˤƿï ýā˗˱ǃå Ǌ˲ư˦ǒ Ɠǆ13-1:Ɨ ǃƓ˯ǃå ƝƑƓ˯˹ǃå ˝˳Ǆǒ ɏ˘ǃå ( 

) ˢƽî üĀ˕˯ǁä13-1üĀǓä éíˤ˶˷ǁä ƕǁìƑƴ˶ǁ ǏƏƑ˴ƟǕä Ʉ˹ǂ˰˭ǁä ƛƏƑ˭ǆ :( 
Dependent Variable: ROA  

Variable Coefficient Std. Error t-Statistic Prob.   

C 0.035154 0.043547 0.807254 0.4199 

ARM -0.022392 0.018783 -1.192114 0.2337 

SIZE 0.004076 0.004177 0.975763 0.3296 

GROWTH -0.000167 0.001283 -0.130391 0.8963 

LEV -0.079284 0.009888 -8.018616 0.0000 

PRO 0.034811 0.009654 3.605833 0.0003 

PROD 0.008164 0.004418 1.847848 0.0652 

R-squared 0.146874     Mean dependent var 0.046238 

Adjusted R-squared 0.137617     S.D. dependent var 0.108332 

S.E. of regression 0.100602     Akaike info criterion -1.742872 

Sum squared resid 5.596760     Schwarz criterion -1.688773 

Log likelihood 495.0041     Hannan-Quinn criter. -1.721748 

F-statistic 15.86735     Durbin-Watson stat 0.547985 

Prob(F-statistic) 0.000000     
î˕˴˶ǁä èƓƞ̇ ˳ǆ ǏǄƵ íƓ˸˯ƵǙƓȺ ˖ơƓ ǃå íå˗Ƶã ˥ǆ :Eviews13 

î ˔ǃƓƪ ˙ƛá üƓ˹ǋ ÿƓǂ ā) ˕ƺǄƕ Ɨ ƑƓ˶ơã ƗǃǙí0.00(  ˗ƑƓƶǃå ý˗ƶǆ ǏǄƵ ǑǃƓ˸ǃå ƴƼ̇ ǃå ˙˴ƽ˸ǃå ˙˻ƺ˯˸Ǆǃ
 ɆǆƓƶǆ ƸǄƕ ˖˻ơ Üý˦ƮǕå ǏǄƵǗåïå˗˲ǈ )0.0792-(  Ɠ˸ǄḪ Ǌǈá ˥˻ˮƙ Ɨ˱ ˯˹ǃå ǉ˘ǋā˕ƶƽƙïå  Ɨ ǈ˦ǒ˗˸ǃå Ɨ ˴ǈ ÿƎƼ

 ɏí˓ǒ ˣǃîãǃ ǏôƓƽ˳ǈå ý˦ƮǕå ǏǄƵ ˗ƑƓƶǃå ý˗ƶǆ Üʿɣǆ˹ ÿ˦ɜȻ ̠ƿ ̇˻ ƽ˴˯ǃå å̆ǋāÜƓ  ƗǃƓơ ǑƼ ƗƮƓƤā÷Ɠƽƙïå 
 ˃ ǃƓḧƙôå̇ ˯ƿǙåƗ ḧǄ˸ǃå Ɨƶ ˮ˟ ˙˴ƽ˸ǃå ˙˻ƺ˯˸ǃå Ɠǆá .  ÿƓḧƼ ˔ƞ˦ǆ ˙˻ƛƋƙ Ǌǃ ɏ˦ƶ˹ǆā .ý˦ƮǕå ǏǄƵ ˗ƑƓƶǃå ǏǄƵ 

 Ɏ̇ƤǕå ç̇˴ƽ˸ǃå èå̇˻ƺ˯˸Ǆǃ Ɨ˴ ǃ˹ƓȺ ̇ƛá í˦ƞā þ̠Ƶ Ǐǃã ǑƑƓ˶ơǗå Ɇ˻Ǆ˲˯ǃå ƝƑƓ˯ǈ xǃ̆Ḫ ̇˻˵ƙ  çïåíã)
ý˦ƮǕå ǏǄƵ ̠ƑƓƶǃå ý̠ƶǆ ǏǄƵ (ƗƞƓ˯ǈǗåā ɉƓ˵˹ǃå Ɏ˦˯˴ǆ Üʕ˱ ǃ˲å ÜƗˮƪƓ˲˸ǃå èƓǀ˲˯˴˸ǃå  Ɏ˦˯˴ǆ ̞ƺǄƕ Ǒ˯ǃåā

) Ɠǌ˯ǃǙí0.23) (0.33) (0.89) (0.06ƗǃǙ̠ǃå Ɏ˦˯˴ǆ ˥ǆ ̇ˮǂá Ǒǋā Ǒǃå˦˯ǃå ǏǄƵ ( )0.05Ü(  Ɨ ˴˹ǃƓȺ å˘ǋ
.ýāǕå êî˦˸˹ǃå ƗǃíƓƶ˸ǃ Ɨ Ƒ̊ ˱ǃå ƝƑƓ˯˹Ǆǃ 
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Ɨ Ǆḧǃå ƝƑƓ˯˹ǃå ˔˴ơ ˕ƺǄƕ êî˦˸˹Ǆǃ Ɨ˸ ʾ F )15.867 ɏ˦ƶ˹ǆ Ɏ˦˯˴ǆ ̠˹Ƶ(1%  ā ɆǆƓƶǆ ǉ̠Ḫ˓Ĉǒ Ɠǆ å̆ǋ
) ý˗ƶ˸ǃå ˗ǒ˗˲˯ǃå2R-Adj) ƸǄƕ ɏ˘ǃå (0.137617( Üý˗ǒ Ɠ˸ǆ  ÿá ǏǄƵǃå˥ɂ̇ ˻ƺ˯˸ ǃå ïíƓƿ ˥˻Ǆǀ˯˴˸˥ɂ  ˙˻˴ƽƙ ǏǄƵ

 Ǒǃå˦ơ14%  ˙˻ƺ˯ǃå ˥ǆ ɆƮƓ˲ǃå ǑƼ˙˻ƺ˯˸ǃå ý˦ƮǕå ǏǄƵ ˗ƑƓƶǃå ý˗ƶǆ ǑƼ Ɇ˰˸˯˸ǃå ƴȺƓ˯ǃåÜ ˥ɜ˸Ȼ Ǌ ǄƵā  ˗˻ǂƋƙ
ƗƪíƓ˴ǃå Ɨ ư̇ ƽǃåā Ɨ˴ǆƓ˳ǃå Ɨ ư̇ ƽǃå Ɨ˲Ʈ. 

 :ǏǆƑˮǁä ˒ǂ˞˶ǁä ˗ǐ˕ƾƗ ǏǆƑˮǁä éíˤ˶˷ǁä ƕǁìƑƴǄ 
) ýā˗˱ǃå ˔˴ơ12-2Ƽ (Ǝ) Ɨɂ˦˹ƶ˸ǃå ƗǃǙ̠ǃå Ɏ˦˯˴ǆ ÿProb ˥ǆ Ɇƿá ÿƓḪ (5%Ḫ Üǃã ˙˻˵ƙ Ɠ˸ˣǃî Ǐ 

 ƝƑƓ˯ǈïƓ ˯Ƥå )Likelihood Ratio( Üǚǆ ý˦ˮƿ ˤ˯ǒ Ǌ ǄƵāßƗ˯ƕƓ˰ǃå èå̇ ˻ƛƋ˯ǃå êî˦˸ǈ Ɨǆ. 
) ˢƽî üĀ˕˯ǁä12-2 :(îƑ ˭Ƣâ )Likelihood Ratio( )ĀHausman Test (éíˤ˶˷ǁä ƕǁìƑƴ˶ǁ ǏǆƑˮǁä 

Likelihood 

Ratio 

Effects Test Statistic d.f. Prob. 

Cross- section F 6.10 (69,484) 0.000 

Cross- section 

Chi- square 
350.54 69 0.000 

Hausman 

Test 

Test Summary Chi- Sq. Statistic Chi- Sq. d.f Prob. 

Cross- section 

random 
17.98 6 0.006 

î˕˴˶ǁä ǑƑƓ˶ơǗå ƝǆƓǈ̇ ˮǃå èƓƞ̇ ˳ǆ :Eviews13 
Ɨ Ƒå˦˵ƶǃåā Ɨ˯ƕƓ˰ǃå èå̇ ˻ƛƋ˯ǃå êî˦˸ǈ ˥˻ƕ ƗǄưƓƽ˸Ǆǃ Ü ˤƙþå˗˳˯ƪå ãïƓ ˯Ƥ )Hausman- test Ơ˷˯ǒ Ǌ ǄƵā Ü(

 Ɨ˸ ʿǃå ÿáǗåƗ ǃƓ˸˯ơ ǘǃïƓ ˯Ƥ  Ǒ˯ǃå) ˕ƺǄƕ0.0063( ˕ǈƓḪ  Ɏ˦˯˴ǆ ˥ǆ Ɇƿá0.05 ˔Ǆˠ˯ǒ å˘ǋā  Ɨ ư̇ ƽǃå ý˦ˮƿ
ƗǄǒ˗ˮǃå Ɨ ư̇ ƽǃå ˞Ƽïā Ɨɂ̇ ƽ˶ǃå Ü Ǌ ǄƵāƎƼêî˦˸ǈ ÿ .Ɇ˷ƼǕå ˦ǋ Ɨ˯ƕƓ˰ǃå èå̇ ˻ƛƋ˯ǃå 

ƗǃíƓƶǆ þ˦ǀƙ ãïå˗˲ǈ èƓǀ˲˯˴˸ǃå çïåíã) ç̇ ˴ƽ˸ǃå èå̇ ˻ƺ˯˸ǃå ˙ƛá ñƓ ʿȺ ǑǈƓ˰ǃå êî˦˸˹ǃå Ɨ ˮƪƓ˲˸ǃå ˤ˱˲ǃå 
 ƴȺƓ˯ǃå ̇˻ƺ˯˸ǃå ǏǄƵ (ƗƞƓ˯ǈǗåā ƗḧǄ˸ǃå Ɨƶˮ  ˟ÜǑǃƓ˸ǃå ƴƼ̇ǃå ÜɉƓ˵˹ǃå Ɏ˦˯˴ǆ)ƗḧǄ˸ǃå û˦ǀơ ǏǄƵ ̠ƑƓƶǃå ý̠ƶǆ( Ü

) ˤƿï ýā˗˱ǃå Ǌ˶˳Ǆǒ Ɠǆ ˔˴ơ13-2(. 
 Ɨ ƑƓ˶ơã ƗǃǙí āî ˔ǃƓƪ ˙ƛá üƓ˹ǋ ˗ƞ˦ǒǗƗ ˮƪƓ˲˸ǃå èƓǀ˲˯˴˸ǃå çïåí  ǏǄƵ ˗ƑƓƶǃå ý˗ƶǆ ǏǄƵ ˤ˱˲ǃåā

ƗḧǄ˸ǃå û˦ǀơÜ Ɨ˱ ˯ǈ Ǒǋā í˦ƞā ǏǄƵ ý˗ƙ Ɠ˸ǄḪ ɏá ÜƴȺƓ˯ǃå ˙˻ƺ˯˸ǃåā ˥ɂ̇ ˴ƽ˸ǃå ˥ɂ̇ ˻ƺ˯˸ǃå ˥˻ƕ Ɨ ˴ɜƵ ƗƿǚƵ
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˕ƶƽƙïå Ɨ ˮƪƓ˲˸ǃå èƓǀ˲˯˴˸ǃå çïåíãÜ  èƓ˴ƪ˓˸ǃå ˤ˱ơ íåð Ɠ˸ǄḪā˞ƽ˳ǈå  Ɇ˲ǆ èƓ˴ƪ˓ Ǆ˸ǃ ǑǃƓ˸ǃå ßåíǕå Ɏ˦˯˴ǆ
Ơ ˲Ʈ ˛ɜƶǃåā Ɨ˹˻ƶǃå. 
˙ƛá üƓ˹ǋ  ɏ˦ƶ˹ǆā ̝ƞ˦ǆ ǃ Ɨ ḧǄ˸ǃå Ɨƶ ˮˠǏǄƵ .ƗḧǄ˸ǃå û˦ǀơ ǏǄƵ ̠ƑƓƶǃå ˻ƕ Ɠ˸˹þ˗Ƶ Ơ˷˯ǒ  ˙ƛá í˦ƞā

 û˦ǀơ ǏǄƵ ̠ƑƓƶǃå ý̠ƶǆ ǏǄƵ (ƗƞƓ˯ǈǗåā ǑǃƓ˸ǃå ƴƼ̇ǃå ÜɉƓ˵˹ǃå Ɏ˦˯˴ǆ) Ɏ̇ƤǕå ç̇˴ƽ˸ǃå èå̇˻ƺ˯˸Ǆǃ Ɨ˴ ǃ˹ƓȺ
Ɨ ḧǄ˸ǃåÜ ) Ɠǌ˯ǃǙí Ɏ˦˯˴ǆ ̞ƺǄƕ Ǒ˯ǃåā0.74) (0.62) (0.248Ǒǃå˦˯ǃå ǏǄƵ (Ü ) Ɏ˦˯˴ǆ ˥ǆ ̇ˮǂá Ǒǋā0.05.( 

) ˢƽî üĀ˕˯ǁä13-2ǏƏƑ˴ƟǕä Ʉ˹ǂ˰˭ǁä ƛƏƑ˭ǆ :( ǏǆƑˮǁä éíˤ˶˷ǁä ƕǁìƑƴ˶ǁ 
Dependent Variable: ROE  

Variable Coefficient Std. Error t-Statistic Prob.   

C 0.240250 0.088731 2.707623 0.0070 

ARM -0.108242 0.038272 -2.828205 0.0049 

SIZE -0.018107 0.008511 -2.127410 0.0338 

GROWTH -0.000857 0.002614 -0.327955 0.7431 

LEV -0.009966 0.020147 -0.494665 0.6210 

PRO 0.087128 0.019671 4.429217 0.0000 

PROD 0.010404 0.009002 1.155788 0.2483 

R-squared 0.082194     Mean dependent  var 0.096081 

Adjusted R-squared 0.072236     S.D. dependent var 0.212816 

S.E. of regression 0.204986     Akaike info criterion -0.319333 

Sum squared resid 23.23655     Schwarz criterion -0.265234 

Log likelihood 96.41333     Hannan-Quinn criter. -0.298209 

F-statistic 8.254028     Durbin-Watson stat 0.907657 

Prob(F-statistic) 0.000000    

î˕˴˶ǁä èƓƞ̇ ˳ǆ ǏǄƵ íƓ˸˯ƵǙƓȺ ˖ơƓ ǃå íå˗Ƶã ˥ǆ :Eviews13 
) ý˗ƶ˸ǃå ˗ǒ˗˲˯ǃå ɆǆƓƶǆ ˙˻˵Ȼ ɆɜḪ êî˦˸˹Ǆǃ Ɨ ˴˹ǃƓȺ2R-Adjusted) ƸǄƕ ɏ˘ǃå (0.072 ÿá Ǐǃã (

ƗǄǀ˯˴˸ǃå èå̇ ˻ƺ˯˸ǃå  Ǒǃå˦˲Ⱥ ï˗ǀƙ Ɨɂ̇ ˻˴ƽƙ ç˦ƿ Ɠǌǃ7.2%  û˦ǀơ ǏǄƵ ̠ƑƓƶǃå ý̠ƶǆ ǑƼ ̇˻ƺ˯ǃå ˥ǆå Ɠǆá ÜƗ ḧǄ˸ǃ
 ǑƿƓȺ ðāƓ˱˯ƙ Ǒ˯ǃåā èå̇ ˻ƺ˯ǃå92.8%  Ɏ̇Ƥá Ɇǆå˦ƶǃ ƴƞ̇˯ƼÜ  ˥˻ƶȺ Ɠǋ˘Ƥá ˤ˯ǒ ˤǃǗåïƓ ˯Ƶ ÜƗƪåï˗ǃå êî˦˸ǈ ǑƼ 

) Ɨ˸ ʾ ÿá ˗˱ǈāF- statistic) ˕ƺǄƕ Ǒ˯ǃå (8.254 Ɏ˦˯˴ǆ ̠˹Ƶ (1% Ǐǃã ˙˻˵ƙ  ā Ɨɂ˦˹ƶǆǚǆß êî˦˸˹ǃå Ɨǆ
ƙ Ǌ ǄƵā Üñāï˗˸ǃå ̠Ḫ˓Ĉƙ Ǒ˯ǃå èƓư̇ƽǃå ɖǀ˲˯ çïåíǗ Ɨ ƑƓ˶ơã ƗǃǙí āî ˙ƛá í˦ƞā ˤ˱˲ǃåā Ɨ ˮƪƓ˲˸ǃå èƓǀ˲˯˴˸ǃå

.Ɨƪåï˗ǃå Ɨ˹˻ƶǃ ǑǃƓ˸ǃå ßåíǕå èå̇ Ƭ˓ǆ ǏǄƵ Ɨ ḧǄ˸ǃå Ɨƶ ˮ˟ā 
 :˔ǁƑˮǁä ˒ǂ˞˶ǁä ˗ǐ˕ƾƗ˔ǁƑˮǁä éíˤ˶˷ǁä ƕǁìƑƴǄ 
 ƝƑƓ˯ǈ ˙˻˵ƙïƓ ˯Ƥå )Likelihood Ratio) ýā˗˱ǃå ˔˴ơ (12-3 êî˦˸ǈ ˥˻ƕ ƗǄưƓƽ˸ǃå Ǐǃã (ïå˗˲ǈǙå 

 Ɨ˸ ʾ ÿá ˖˻ơ Üèå̇ ˻ƛƋ˯ǃå êî˦˸ǈā Ǒƶ ˸˱˯ǃåƗ ǃƓ˸˯ơǙå )ProbǈƓḪ ( ̞) ˥ǆ Ɇƿá0.05( Ü Ɇˮǀǈ Ǌ ǄƵā ƗǄƑƓǀǃå
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 ˣǃ˘Ḫ ˙˻˵Ȼ Ɠ˸Ḫ .èå̇ ˻ƛƋ˯ǃå êî˦˸ǈ Ɨ˸Ƒǚ˸ȺïƓ ˯Ƥå )Hausman Test(  ÿá ǏǃãƗ ǃƓ˸˯ơǙå  ˥ǆ Ɇƿá ˕ǈƓḪ
) Ɏ˦˯˴ǆ0.05(Ü  Ǌ ǄƵāƙ ƗǃíƓƶǆ ˘ƤƋïå˗˲ǈå  ɆɜƬ ˖ǃƓ˰ǃå êî˦˸˹ǃå êî˦˸ǈ.Ɨ˯ƕƓ˰ǃå èå̇ ˻ƛƋ˯ǃå 

) ˢƽî üĀ˕˯ǁä12-3 :(îƑ ˭Ƣâ )Likelihood Ratio( )ĀHausman Test (éíˤ˶˷ǁä ƕǁìƑƴ˶ǁ ˔ǁƑˮǁä 

Likelihood 

Ratio 

Effects Test Statistic d.f. Prob. 

Cross- section F 9.78 (69,484) 0.000 

Cross- section 

Chi- square 
488.82 69 0.000 

Hausman 

Test 

Test Summary Chi- Sq. Statistic Chi- Sq. d.f Prob. 

Cross- section 

random 
87.54 6 0.000 

î˕˴˶ǁä ǑƑƓ˶ơǗå ƝǆƓǈ̇ ˮǃå èƓƞ̇ ˳ǆ :Eviews13 
 ˝˳Ǆǒ) ˤƿï ýā˗˱ǃå13-3( ˯ǈƑƓƝ ˙ǒ˗ǀƙ  ƗǃíƓƶǆïå˗˲ǈǙå  èå̇ ˻ƺ˯˸Ǆǃ ˖ǃƓ˰ǃå êî˦˸˹ǃƓȺ ƗǀǄƶ˯˸ǃå í˗ƶ˯˸ǃå

 ̇˻ƺ˯˸ǃå ǏǄƵ (ƗƞƓ˯ǈǗåā ƗḧǄ˸ǃå Ɨƶˮ  ˟ÜǑǃƓ˸ǃå ƴƼ̇ǃå ÜɉƓ˵˹ǃå Ɏ˦˯˴ǆ Üʕ˱ ǃ˲å ÜƗʿʿ˲ǃå Ɨɣ ǈ˵Ǖå çïåíã) ç̇˴ƽ˸ǃå
ý˦ƮǕå ǏǄƵ ˗ƑƓƶǃå ý˗ƶǆ ƴȺƓ˯ǃå. 



 ̠ ǁä Ʉ˴ƻǁä :Ʋȸä ƗȻíƓ˶˯ƿǗå èƓ˴ƪ˓˸Ǆǃ ǑǃƓ˸ǃå ßåíǕå ǏǄƵ ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃåā ƗȻíƓ˶˯ƿǗå Ɇǆå˦ ƶǃå ˙ƛáƗɂ̇ Ƒå̊ ˱ǃå 

156 

) ˢƽî üĀ˕˯ǁä13-3˔ǁƑˮǁä éíˤ˶˷ǁä ƕǁìƑƴ˶ǁ ǏƏƑ˴ƟǕä Ʉ˹ǂ˰˭ǁä ƛƏƑ˭ǆ :( 
Dependent Variable: ROA  

Variable Coefficient Std. Error t-Statistic Prob.   

C 0.041021 0.041519 0.988011 0.3236 

REM 0.101810 0.013927 7.310310 0.0000 

SIZE 0.003371 0.003988 0.845237 0.3983 

GROWTH -0.001038 0.001225 -0.847649 0.3970 

LEV -0.076779 0.009391 -8.175865 0.0000 

PRO 0.031617 0.009238 3.422694 0.0007 

PROD 0.009490 0.004219 2.249314 0.0249 

R-squared 0.220053     Mean dependent  var 0.046238 

Adjusted R-squared 0.211591     S.D. dependent var 0.108332 

S.E. of regression 0.096190     Akaike info criterion -1.832554 

Sum squared resid 5.116679     Schwarz criterion -1.778455 

Log likelihood 520.1152     Hannan-Quinn criter. -1.811430 

F-statistic 26.00382     Durbin-Watson stat 0.624947 

Prob(F-statistic) 0.000000    

î˕˴˶ǁä èƓƞ̇ ˳ǆ ǏǄƵ íƓ˸˯ƵǙƓȺ ˖ơƓ ǃå íå˗Ƶã ˥ǆ :Eviews13 

î ˔ƞ˦ǆ ˙ƛá üƓ˹ǋ ÿá Ơ˷˯ǒā ) Ɨ ƑƓ˶ơã ƗǃǙí0.00 (ǃ Ɨ ʿ ʿ˲ǃå Ɨˠ˵ǈǕå çïåíã ˙˴ƽ˸ǃå ˙˻ƺ˯˸Ǆ
)REMý˦ƮǕå ǏǄƵ ˗ƑƓƶǃå ý˗ƶǆ ǏǄƵ(Ü  ɆǆƓƶǆ ƸǄƕ ˖˻ơïå˗˲ǈǙå )0.1018( ā Ü Ǐǃã Ɨ˱˯˹ǃå ǉ̆ǋ ̇˻ Ĉ˵ƙ ÿá

 ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå èƓƪïƓ˸ǆǆ˥ ýǚƤ Ɠǌ˹˻˴˲ƙā Ɨ ˲Ɂ̇ ǃå ú˗ǌ˯˴ƙ Ɨ ʿ ʿ˲ǃå Ɨˠ˵ǈǕå çïåíãÜ ɏí˓ǒ ɏ˘ǃå ˙ǆǕå 
ã Ǐǃã÷Ɠƽƙï ˗ƑƓƶǃå ý˗ƶǆÜ .ý˦ƮǕå ǏǄƵ ˗ƑƓƶǃå Ɇ˻Ǆ˲ƙ ƝƑƓ˯ǈ ƴǆ ɖƽ˯ǒ Ǌǈá ý˦ǀǈ ǑǃƓ˯ǃƓɁā 

) Ɨ ḧǄ˸ǃå Ɨƶ ˮˠǃ ÿƓǂPRO ɆǆƓƶǆ ƸǄƕ ɏ̆ǃå ý˦ƮǕå ǏǄƵ ̠ƑƓƶǃå ý̠ƶǆ ǏǄƵ ̝ƞ˦ǆ ɏ˦ƶ˹ǆ ̇ƛá (
) ǉïå˗˲ǈã0.031 Ɏ˦˯˴˸Ⱥ () Ɨɂ˦˹ƶǆ ƗǃǙí0.00 ǏǄƵ ǑƕƓ˱Ȼã Ɇɜ˵Ⱥ ̇ƛ˓Ĉƙ ƗḧǄ˸ǃå Ɨƶˮ  ˟ÿá Ǒ˹ƶȻ å̆ǋā (

 ˗ƑƓƶǃå ý˗ƶǆå ǏǄƵ ý˦ƮǕǃ.Ɨƪāï˗˸ǃå Ɨ˹˻ƶǃå Ɇ˲ǆ èƓ˴ƪ˓˸Ǆ 
) Ɨ ƞƓ˯ǈǗå ˙ƛá ÿƓǂProd ǑƕƓ˱Ȼã ( āý˦ƮǕå ǏǄƵ ̠ƑƓƶǃå ý̠ƶǆ ƴȺƓ˯ǃå ̇˻ƺ˯˸ǃå ǏǄƵ ɏ˦ƶ˹ǆÜ ƸǄƕ ˖˻ơ

 ɆǆƓƶǆïå˗˲ǈǙå )0.009) ƸǄƕ Ɨɂ˦˹ƶǆ Ɏ˦˯˴˸Ⱥ(0.02 ǑƕƓ˱Ȼã Ɇɜ˵Ⱥ ˙ƛ˓ƙ Ɨ ƞƓ˯ǈǗå ÿá ǏǄƵ ý˗ǒ Ɠ˸ǆ Ü(
.ý˦ƮǕå ǏǄƵ ˗ƑƓƶǃå ý˗ƶǆ ǏǄƵ 
 ǑˮǄƪ ǑǃƓ˸ǃå ƴƼ̇ ǃå ˙ƛá ÿƓǂ āý˦ƮǕå ǏǄƵ ̠ƑƓƶǃå ý̠ƶǆ ƴȺƓ˯ǃå ̇˻ƺ˯˸ǃå ǏǄƵ ɏ˦ƶ˹ǆÜ  Ɨ˱ ˯˹ǃå ǉ˘ǋā

.ý˦ƮǕå ǏǄƵ ˗ƑƓƶǃå ý˗ƶǆ ˞ƽ˳˹ǒ Ɨ ǈ˦ǒ˗˸ǃå Ɨ ˴ǈ ˕ƶƽƙïã Ɠ˸ǄḪ Ǌǈá ˥˻ˮƙ 
 ƗǆƓƵ Ɨƽ˶Ⱥ êî˦˸˹ǃå ˙˻˵Ȼ Ǐǃãá) Ɨɂ̇ ˻˴ƽ˯ǃå ç˦ǀǃå ÿ2R-Adjusted ˕ƺǄƕ ƗǄǀ˯˴˸ǃå èå̇ ˻ƺ˯˸Ǆǃ (

)0.2116( Ü Ɨ ˴ǈ ˙˻˴ƽƙ ǏǄƵ çïíƓƿ èå̇ ˻ƺ˯˸ǃå ǉ˘ǋ ÿá Ǒ˹ƶȻ å˘ǋā21%  ǑƼ ˙˻ƺ˯ǃå ˥ǆ˙˻ƺ˯˸ǃå  ÜƴȺƓ˯ǃå
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 Ɨ˸ ʿǃå ˕ƺǄƕ Ɠ˸ǂF ) Ɨ ƑƓ˶ơǗå26.004( Ü) Ɨɂ˦˹ƶǆ ƗǃǙí èåî Ǒǋā0.00( ÜƗ ˸ǋá Ǐǃã ˙˻˵Ȼ Ɠ˸ǆ 
ǚǆāß êî˦˸˹ǃå Ɨǆ.ñāï˗˸ǃå 

 :Ʋȸä̠ ǁä ˒ǂ˞˶ǁä ˗ǐ˕ƾƗƲȸä̠ ǁä éíˤ˶˷ǁä ƕǁìƑƴǄ 
 ˔˴ơǗå˥ɂïƓ ˯Ƥ )Likelihood Ratio)ā (Hausman Test ƗǃíƓƶǆ ÿá ˗˱ǈ (ïå˗˲ǈå  ƴȺå̇ ǃå êî˦˸˹ǃå

Ɨ˯ƕƓ˰ǃå èå̇ ˻ƛƋ˯ǃå ɆɜƬ ˘ƤƋȻÜ ) ˤƿï ýā˗˱ǃå Ǌ ǃã ˙˻˵Ȼ Ɠǆ ˔˴ơ ǉ˘ǋā12-4.( 
) ˢƽî üĀ˕˯ǁä12-4 :(îƑ ˭Ƣâ )Likelihood Ratio( )ĀHausman Test (éíˤ˶˷ǁä ƕǁìƑƴ˶ǁ Ʋȸä̠ ǁä 

Likelihood 

Ratio 

Effects Test Statistic d.f. Prob. 

Cross- section F 5.46 (69,484) 0.000 

Cross- section 

Chi- square 
322.53 69 0.000 

Hausman 

Test 

Test Summary Chi- Sq. Statistic Chi- Sq. d.f Prob. 

Cross- section 

random 
47.95 6 0.000 

î˕˴˶ǁä ǑƑƓ˶ơǗå ƝǆƓǈ̇ ˮǃå èƓƞ̇ ˳ǆ :Eviews13 
 ƗǃíƓƶǆ ˙ˮ˯˳ƙïå˗˲ǈå  Ɏ˦˯˴ǆ Üʕ˱ ǃ˲å ÜƗʿʿ˲ǃå Ɨɣ ǈ˵Ǖå çïåíã) ƗǄǀ˯˴ ǃ˸å èå̇˻ƺ˯˸ǃå ̇ƛá ƴȺå̇ǃå êî˦˸ ǃ˹å

 ÜƗḧǄ˸ǃå û˦ǀơ ǏǄƵ ̠ƑƓƶǃå ý̠ƶǆ ƴȺƓ˯ǃå ̇˻ƺ˯˸ǃå ǏǄƵ (ƗƞƓ˯ǈǗåā ƗḧǄ˸ǃå Ɨƶˮ  ˟ÜǑǃƓ˸ǃå ƴƼ̇ǃå ÜɉƓ˵˹ǃå ā ýā˗˱ǃå
) ˤƿï13-4 (.ƗǃíƓƶ˸ǃå ˙ǒ˗ǀƙ ƝƑƓ˯ǈ ˝˳Ǆǒ 



 ̠ ǁä Ʉ˴ƻǁä :Ʋȸä ƗȻíƓ˶˯ƿǗå èƓ˴ƪ˓˸Ǆǃ ǑǃƓ˸ǃå ßåíǕå ǏǄƵ ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃåā ƗȻíƓ˶˯ƿǗå Ɇǆå˦ ƶǃå ˙ƛáƗɂ̇ Ƒå̊ ˱ǃå 
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) ˢƽî üĀ˕˯ǁä13-4Ʋȸä̠ ǁä éíˤ˶˷ǁä ƕǁìƑƴ˶ǁ ǏƏƑ˴ƟǕä Ʉ˹ǂ˰˭ǁä ƛƏƑ˭ǆ :( 
Dependent Variable: ROE  

Variable Coefficient Std. Error t-Statistic Prob.   

C 0.237330 0.086197 2.753349 0.0061 

REM 0.178434 0.028914 6.171281 0.0000 

SIZE -0.018358 0.008280 -2.217217 0.0270 

GROWTH -0.001756 0.002542 -0.690538 0.4901 

LEV -0.001344 0.019496 -0.068938 0.9451 

PRO 0.082872 0.019178 4.321170 0.0000 

PROD 0.013681 0.008760 1.561778 0.1189 

R-squared 0.128910     Mean dependent  var 0.096081 

Adjusted R-squared 0.119459     S.D. dependent var 0.212816 

S.E. of regression 0.199701     Akaike info criterion -0.371574 

Sum squared resid 22.05382     Schwarz criterion -0.317475 

Log likelihood 111.0407     Hannan-Quinn criter. -0.350450 

F-statistic 13.63952     Durbin-Watson stat 0.977951 

Prob(F-statistic) 0.000000    

î˕˴˶ǁä èƓƞ̇ ˳ǆ ǏǄƵ íƓ˸˯ƵǙƓȺ ˖ơƓ ǃå íå˗Ƶã ˥ǆ :Eviews13 

 Ɨ ƑƓ˶ơã ƗǃǙí āî ˔ƞ˦ǆ ˙ƛá ˗ƞ˦ǒǃƗ ḧǄ˸ǃå Ɨƶ ˮ˟ā Ɨ ʿ ʿ˲ǃå Ɨˠ˵ǈǕå çïåíã ˥˻Ǆǀ˯˴˸ǃå ˥ɂ̇ ˻ƺ˯˸Ǆ  ǏǄƵ
 ɆǆƓƶǆ ƸǄƕ ̟ ơ˻ ÜƗḧǄ˸ǃå û˦ǀơ ǏǄƵ ̠ƑƓƶǃå ý̠ƶǆǗåïå˗˲ǈ )0.1784)ā (0.082 ( Ǒǃå˦ ˯ǃå ǏǄƵ Ɏ˦˯˴ǆ ̠˹Ƶ

Ɨɂ˦˹ƶǆ )0.01 Ɨ ƑƓ˶ơã ƗǃǙí āî ˔ǃƓƪ ˙ƛá ˗ƞ˦ǒ Ɠ˸Ḫ .(ǃƗḧǄ˸ǃå û˦ǀơ ǏǄƵ ̠ƑƓƶǃå ý̠ƶǆ ǏǄƵ ʕ˱ Ǆ˲˖˻ơ Ü 
ƺǄƕ ˕ ɆǆƓƶǆ Ɨ˸ ʾǗåïå˗˲ǈ)0.0183) Ɏ˦˯˴ǆ ̠˹Ƶ (0.02˯˸ǃå ƝƑƓ˯ǈ Ɠǆá Ü( ɉƓ˵˹ǃå Ɏ˦˯˴ǆ) ˥ɂ̇˴ƽ˸ǃå ˥ɂ̇˻ƺ

ý˦ƮǕå ǏǄƵ ̠ƑƓƶǃå ý̠ƶǆ ǏǄƵ ̇ƛá í˦ƞā þ̠Ƶ Ǐǃã ÿå̇˵˻ĈȻ (ǑǃƓ˸ǃå ƴƼ̇ǃåā  îã Ɏ˦˯˴ǆ ƸǄƕƗɂ˦˹ƶ˸ǃå )0.49 (
)0.94(˦ǋā Ü  Ɏ˦˯˴ǆ ˥ǆ ̇ˮǂá Ɨɂ˦˹ƶ˸ǃå)0.05.( 

) Ɨɂ̇ ˻˴ƽ˯ǃå ç˦ǀǃå ˕ƺǄƕ2R-Adjêî˦˸˹Ǆǃ ( )0.1194(  āçïíƓƿ ƗǄǀ˯˴˸ǃå èå̇ ˻ƺ˯˸ǃå ÿá Ǐǃã ˙˻˵Ȼ å˘ǋ  ǏǄƵ
 ˙˻˴ƽƙ Ɠǆˮ˴ǈǊ˯ 12%  Ɨ˸ ʾ ÿá Ɍơǚǈ Ɠ˸Ḫ ÜƴȺƓ˯ǃå ˙˻ƺ˯˸ǃå ǑƼ ɆƮƓ˲ǃå ˙˻ƺ˯ǃå ˥ǆ Ɠ ɂ̇ ǀƙF ) ˕ƺǄƕ13.63 (

 Ɏ˦˯˴ǆ ̠˹ƵƗɂ˦˹ƶǆ 1% ǚǆā Ɨ ˸ǋá Ǐǃã ˙˻˵Ȼ Ɠ˸ǆß.ñāï˗˸ǃå êî˦˸˹ǃå Ɨǆ 
 :˙ǄƑ˱ǁä ˒ǂ˞˶ǁä ˗ǐ˕ƾƗ˙ǄƑ˱ǁä éíˤ˶˷ǁä ƕǁìƑƴǄ 
 ˔˴ơ˥ɂïƓ ˯ƤǙå )Likelihood Ratio)ā (Hausman Test ( ˝˳Ȼ Ɠ˸ ʼ êî˦˸ǈ ˥˻ƕ ƗǄưƓƽ˸ǃå
ïå˗˲ǈǙå Ɨ Ƒå˦˵ƶǃå āá Ɨ˯ƕƓ˰ǃå èå̇ ˻ƛƋ˯ǃåā Ǒƶ ˸˱˯ǃå ÿá Ơ˷˯ǒ ÜƗǃíƓƶǆ  ˛ǆƓ˳ǃå êî˦˸˹ǃå ˘ƤƋƙ ɆɜƬ êî˦˸ǈ

Ɨ˯ƕƓ˰ǃå èå̇ ˻ƛƋ˯ǃå ) ˤƿï ýā˗˱ǃå Ǌ ǃã ˙˻˵Ȼ Ɠǆ ˔˴ơ12-5.( 
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) ˢƽî üĀ˕˯ǁä12-5 :(îƑ ˭Ƣâ )Likelihood Ratio( )ĀHausman Test (éíˤ˶˷ǁä ƕǁìƑƴ˶ǁ ˙ǄƑ˱ǁä 

Likelihood 

Ratio 

Effects Test Statistic d.f. Prob. 

Cross- section F 6.51 (69,483) 0.000 

Cross- section 

Chi- square 
368.33 69 0.000 

Hausman 

Test 

Test Summary Chi- Sq. Statistic Chi- Sq. d.f Prob. 

Cross- section 

random 
5104.3 7 0.000 

î˕˴˶ǁä ǑƑƓ˶ơǗå ƝǆƓǈ̇ ˮǃå èƓƞ̇ ˳ǆ :Eviews13 
 ˙ǒ˗ǀƙ ˤƙ ƗǃíƓƶǆãïå˗˲ǈ ˛ǆƓ˳ǃå êî˦˸˹ǃå  èƓǈƓ ƕ þå˗˳˯ƪƓȺ èƓ˴ƪ˓˸ǃå ƴ ˸ƞǗåƗȻíƓ˶˯ƿ ǃ ƗǄɜ˵˸ǃå Ɨ˹˻ƶ

Ɨƪåï˗ǃåÜ ˕ƺǄƕ Ǒ˯ǃå70 Ɨɂ̇ Ƒå̊ ƞ Ɨ˭˻ƕ ǑƼ Ɋ˵˹ƙ Ɨ˴ƪ˓ǆ Ü ǑǃƓ˸ƞƎȺ650 ) ç̇ ˯ƽǃå ýǚƤ ç˗ǋƓ˵ǆ2015-2022Ü( 
þå˗˳˯ƪƓȺ ǃå Ɏ̇ƺ˶ǃå èƓƶɁ̇˸ǃå Ɨǀɂ̇˟ ƗǃíƓƶǆ ýǚƤ ˥ǆ ƗȻíƓƶǗåïå˗˲ǈ ü̇ ˯˵˸ǃå í˗ƶ˯˸ǃåƠư˦ǒ Ü  ˤƿï ýā˗˱ǃå

)13-5 Üˤ˱˲ǃå ÜƗ ʿ ʿ˲ǃå Ɨˠ˵ǈǕå çïåíã ÜƗ ˮƪƓ˲˸ǃå èƓǀ˲˯˴˸ǃå çïåíã) Ɨƪāï˗˸ǃå ç̇ ˴ƽ˸ǃå èå̇ ˻ƺ˯˸ǃå ƴ ˸ƞ ˙ƛá (
Ǖå ǏǄƵ ̠ƑƓƶǃå ý̠ƶǆ ƴȺƓ˯ǃå ̇ ƺ˻˸˯ǃå ǏǄƵ (ƗƞƓ˯ǈǗåā ƗḧǄ˸ǃå Ɨƶˮ  ˟ÜǑǃƓ˸ǃå ƴƼ̇ǃå ÜɉƓ˵˹ǃå Ɏ˦˯˴ǆ ý˦Ʈ

)ROA(. 
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) ˢƽî üĀ˕˯ǁä13-5üˤƬǓä ǍǂƳ ˕ƏƑƴǁä ü˕ƴ˶ǁ æ̠ ˲ƻ˶ǁä ɄǄäˤƴǁä éíˤ˶ǆ ƕǁìƑƴǄ Ʉ˹ǂ˰Ɨ ƛƏƑ˭ǆ :( 
Dependent Variable: ROA 

Variable Coefficient Std. Error t-Statistic Prob.   

C -0.025926 0.035039 -0.739919 0.4597 

REM 0.491003 0.027859 17.62427 0.0000 

ARM 0.552636 0.035926 15.38249 0.0000 

SIZE 0.007338 0.003350 2.190615 0.0289 

GROWTH -0.000117 0.001027 -0.114198 0.9091 

LEV -0.038565 0.008247 -4.676335 0.0000 

PRO 0.028487 0.007738 3.681333 0.0003 

PROD 0.020999 0.003612 5.814374 0.0000 

R-squared 0.454072     Mean dependent  var 0.046238 

Adjusted R-squared 0.447149     S.D. dependent var 0.108332 

S.E. of regression 0.080549     Akaike info criterion -2.185721 

Sum squared resid 3.581450     Schwarz criterion -2.123893 

Log likelihood 620.0018     Hannan-Quinn criter. -2.161578 

F-statistic 65.58884     Durbin-Watson stat 0.854792 

Prob (F-statistic) 0.000000    

î˕˴˶ǁä ˖ơƓ ǃå íå˗Ƶã ˥ǆ :íƓ˸˯ƵǙƓȺ  èƓƞ̇ ˳ǆ ǏǄƵEviews13 
 èǚǆƓƶǆ Ɏ˦˯˴ǆ ˥ǆ Ơ˷ ǒ˯Ǘåïå˗˲ǈ èƓǀ˲˯˴˸ǃå çïåíã) ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå ɆǆƓƶȺ ƗǀǄƶ˯˸ǃå  Ɨ ˮƪƓ˲˸ǃå

(Ɨ ʿ ʿ˲ǃå Ɨˠ˵ǈǕå çïåíɀā ) Ǒǃå˦ơ ˕ƺǄƕ Ǒ˯ǃå49%)ā (55% Ǒǃå˦˯ǃå ǏǄƵ ( ǊǈƋȺ ÿƓḪ Ɠ˸ǌǃ˙˻ƛƋƙ  ǏǄƵ ˔ƞ˦ǆ
ɂ˦˹ƶǆ Ɏ˦˯˴˸Ⱥ ý˦ƮǕå ǏǄƵ ̠ƑƓƶǃå ý̠ƶǆƸǄƕ Ɨ )0.00 ( ÿƓḪā) ˥ǆ Ɇƿá1% Ɨ ư̇ ƽǃå Ɨ˲Ʈ ˗Ḫ˓ǒ Ɠǆ ˦ǋā Ü(

.Ɨ ǈƓ˰ǃåā ǏǃāǕå 
 Ɠ˷Ȼá Ɍơǚǈ èǚǆƓƶǆ ÿáïå˗˲ǈǙå  èå̇ Ƭ˓˸ǄǃǙåƗȻíƓ˶˯ƿ  ˕ƺǄƕ Ǒ˯ǃå (Ɨ ƞƓ˯ǈǗåā Ɨ ḧǄ˸ǃå Ɨƶ ˮ˟ Üˤ˱˲ǃå)

) Ǒǃå˦ơ0.007)ā (0.03)ā (0.03 Ǒǃå˦˯ǃå ǏǄƵ ( ÿƓḪ ˔ƞ˦ǆ ˙ƛá Ɠǌǃ ā) Ɏ˦˯˴ǆ ̠˹Ƶ ɏ˦ƶ˹ǆ1% ý˗ƶǆ ǏǄƵ (
 Ɠǆ å˘ǋā Üý˦ƮǕå ǏǄƵ ˗ƑƓƶǃåǒ˗Ḫ˓ Ɨ˲Ʈ .ƗƶȺƓ˴ǃåā ƗƪíƓ˴ǃå ÜƗ˰ǃƓ˰ǃå èƓ ư̇ ƽǃå 

ǃ Ɨ ˴˹ǃƓȺ ˙˻ƺ˯˸ǄɏíƓ˶˯ƿǙå ˘ǃå ǑǃƓ˸ǃå ƴƼ̇ ǃåɆǆƓƶǆ ƸǄƕ ɏ ãǉïå˗˲ǈ )0.04-(  ˗ǀƼÿƓḪ  ǊǃǑˮǄƪ ˙˻ƛƋƙ 
 ā Ɏ˦˯˴ǆ ̠˹Ƶ ɏ˦ƶ˹ǆ1%ý˦ƮǕå ǏǄƵ ̠ƑƓƶǃå ǑƼ ĄƓ˴ɜƵ ̇ƛ˓Ĉǒ ǑǃƓ˸ǃå ƴƼ̇ǃå ÿá Ǒ˹ƶȻ Ɠǆ å̆ǋā Ü Ü åîã ˖˻˲Ⱥ
ã˕ƶƽƙï  Ɨ ǈ˦ǒ˗˸ǃåã˞ƽ˳ǈ .Ɨ˴ǆƓ˳ǃå Ɨư̇ƽǃå Ɨ˲Ʈ ̠Ḫ˓ǈ ǑǃƓ˯ǃƓɁā ÜǑǃƓ˸ǃå ßåíǕå Ɏ˦˯˴ǆ 

 Ǐǀ ǒɉƓ˵˹ǃå Ɏ˦˯˴ǆ ̇˴ ƽ˸ǃå ̇˻ƺ˯˸ǃå  ˙˻ƹ ˗˻ơ˦ǃå ˙˻ƺ˯˸ǃåǃå ɏ˦ƶ˹˸Ü  Ɏ˦˯˴˸ǃ ̇ƛá ̠ƞ˦ǒ Ǚ Ǌǈá ǏǄƵ ý̠ǒ Ɠ˸ǆ
ý˦ƮǕå ǏǄƵ ˗ƑƓƶǃå ý˗ƶǆ ǏǄƵ ɉƓ˵˹ǃåÜ .ƗƶȺå̇ ǃå Ɨ ư̇ ƽǃå ˞Ƽï ˤ˯ǒ Ǌ ǄƵā 
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 Ơ˷˯ǒå ÿáêî˦˸˹ǃ  ɆɜḪ) Ɏ˦˯˴ǆ ̠˹Ƶ ɏ˦ƶ˹ǆ1%) ˗ǒ˗˲˯ǃå ɆǆƓƶǆ ƸǄƕ ˗ƿā (2R-AdjǑǃå˦ơ ( )44.71 (
 çïíƓƿ ƗǄǀ˯˴˸ǃå èå̇ ˻ƺ˯˸ǃå ÿá ǏǄƵ Ɇ˻ǃí ˦ǋā ˙˻˴ƽƙ ǏǄƵ45%  ǑƼ ˙˻ƺ˯ǃå ˥ǆ˙˻ƺ˯˸ǃå  ÿá Ɍơǚǈ Ɠ˸Ḫ ÜƴȺƓ˯ǃå

 Ɨ˸ ʾF ) ˕ƺǄƕ Ǒ˯ǃå65.58ǚǆā Ɨ ˸ǋá Ǐǃã ˙˻˵ƙ (ǆßñāï˗˸ǃå êî˦˸˹ǃå Ɨ. 
 :ðìƑ˲ǁä ˒ǂ˞˶ǁä ˗ǐ˕ƾƗðìƑ˲ǁä éíˤ˶˷ǁä ƕǁìƑƴǄ 

Ɨ˯ƕƓ˰ǃå èå̇ ˻ƛƋ˯ǃå ɆɜƬ ˙˻ƤǕå êî˦˸˹ǃå ƗǃíƓƶǆ ˘ƤƋƙÜ  Ǌ˯ˮ˰ǒ Ɠǆ å˘ǋāïƓ ˯Ƥå )Likelihood Ratio (
ā)Hausman Test() ýā˗˱ǃå ˙˻˵Ȼ ˖˻ơ Ü12-6 ( Ǐǃã ÿá ïƓ ˯ƤǙå Ɏ˦˯˴ǆ ̠˹Ƶ ˥˻ɂ˦˹ƶǆ ƓǈƓḪ ˥ɂ )0.05.( 

) ˢƽî üĀ˕˯ǁä12-6 :(îƑ ˭Ƣâ )Likelihood Ratio( )ĀHausman Test (éíˤ˶˷ǁä ƕǁìƑƴ˶ǁ ðìƑ˲ǁä 

Likelihood 

Ratio 

Effects Test Statistic d.f. Prob. 

Cross- section F 4.70 (69,483) 0.000 

Cross- section 

Chi- square 
287.68 69 0.000 

Hausman 

Test 

Test Summary Chi- Sq. Statistic Chi- Sq. d.f Prob. 

Cross- section 

random 
38.11 7 0.000 

î˕˴˶ǁä ǑƑƓ˶ơǗå ƝǆƓǈ̇ ˮǃå èƓƞ̇ ˳ǆ :Eviews13 
) ˤƿï ýā˗˱ǃå ˝˳Ǆǒ13-6 ƝƑƓ˯ǈ (˙ǒ˗ǀƙ êî˦˸ǈ ƗǃíƓƶǆ ïå˗˲ǈǗå  ɆɜḪ Ɨƪåï˗ǃå èå̇ ˻ƺ˯˸ǃþå˗˳˯ƪƓȺ  Ɨǀɂ̇ ˟

 Ɨǃ˦˟ èƓǈƓƕ ƗǄ˴Ǆ˴ǃ Ɏ̇ƺ˶ǃå èƓƶɁ̇˸ǃå ˤ˷ƙ70 Ɨ˴ƪ˓ǆ ãƗȻíƓ˶˯ƿ  ǑƼ Ɋ˵˹ƙǃå Ɨ˭˻ˮǃå ǑǃƓ˸ƞƎùƕ ï˗ǀƙ Ɨɂ̇ Ƒå̊ ˱
560 ) ç̇ ˯ƽǄǃ ç˗ǋƓ˵ǆ2015-2022 ƗǃíƓƶǆ ýǚƤ ˥ǆ Ü(Ǘåïå˗˲ǈ  ƴ ˸ƞ ˙ƛá Ơư˦ǒ ɏ˘ǃå ü̇ ˯˵˸ǃå í˗ƶ˯˸ǃå

 ïåíã) Ɨƪāï˗˸ǃå ç̇ ˴ƽ˸ǃå èå̇ ˻ƺ˯˸ǃå ÜɉƓ˵˹ǃå Ɏ˦˯˴ǆ Üʕ˱ ǃ˲å ÜƗʿʿ˲ǃå Ɨɣ ǈ˵Ǖå çïåíã ÜƗˮƪƓ˲˸ǃå èƓǀ˲˯˴˸ǃå ç
) ƗḧǄ˸ǃå û˦ǀơ ǏǄƵ ̠ƑƓƶǃå ý̠ƶǆ ƴȺƓ˯ǃå ̇˻ƺ˯˸ǃå ǏǄƵ (ƗƞƓ˯ǈǗåā ƗḧǄ˸ǃå Ɨƶˮ  ˟ÜǑǃƓ˸ǃå ƴƼ̇ǃåROE.( 
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) ˢƽî üĀ˕˯ǁä13-6ƕḥǂ˶ǁä úʕƾƟ ǍǂƳ ̞ƏƑƴǁä ü̞ƴ˶ǁ æ̠˲ƻ˶ǁä ɄǄäʕƴǁä éíʕ˶ǆ ƕǁìƑƴǄ Ʉ˹ǂ˰Ɨ ƛƏƑ˭ǆ :( 
Dependent Variable: ROE 

Variable Coefficient Std. Error t-Statistic Prob.   

C 0.167697 0.083610 2.005703 0.0454 

REM 0.583245 0.066479 8.773394 0.0000 

RAM 0.574812 0.085728 6.705073 0.0000 

SIZE -0.014232 0.007993 -1.780620 0.0755 

GROWTH -0.000798 0.002451 -0.325537 0.7449 

LEV 0.038403 0.019679 1.951467 0.0515 

PRO 0.079615 0.018465 4.311724 0.0000 

PROD 0.025651 0.008618 2.976448 0.0030 

R-squared 0.194514     Mean dependent  var 0.096081 

Adjusted R-squared 0.184299     S.D. dependent var 0.212816 

S.E. of regression 0.192207     Akaike info criterion -0.446301 

Sum squared resid 20.39290     Schwarz criterion -0.384474 

Log likelihood 132.9644     Hannan-Quinn criter. -0.422159 

F-statistic 19.04291     Durbin-Watson stat 1.045571 

Prob (F-statistic) 0.000000    

î˕˴˶ǁä èƓƞ̇ ˳ǆ ǏǄƵ íƓ˸˯ƵǙƓȺ ˖ơƓ ǃå íå˗Ƶã ˥ǆ :Eviews13 

í˦ƞā Ơ˷˯ǒ  ˔ƞ˦ǆ ˙ƛá ā ɏ˦ƶ˹ǆ ɏ̇ƺ˻˸˯ǃǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå  Ɨˠ˵ǈǕå çïåíɀā Ɨ ˮƪƓ˲˸ǃå èƓǀ˲˯˴˸ǃå çïåíã)
(Ɨ ʿ ʿ˲ǃå  ǏǄƵ ɆǆƓƶǆ ƸǄƕ ̟ ơ˻ ÜƗḧǄ˸ǃå û˦ǀơ ǏǄƵ ̠ƑƓƶǃå ý̠ƶǆǗåïå˗˲ǈ )57.48% ()ā58.32% ǏǄƵ (

 Ɏ˦˯˴ǆ ̠˹Ƶ Ǒǃå˦˯ǃåƗɂ˦˹ƶǆ1% ˗Ḫ˓ǒ Ɠǆ ˦ǋā Ü.Ɨ ǈƓ˰ǃåā ǏǃāǕå Ɨ ư̇ ƽǃå Ɨ˲Ʈ 
˔ƞ˦ǆ ˙ƛá ˗ƞ˦ǒ  ā ɏ˦ƶ˹ǆǃ Ɇǆå˦ ƶǄǗåƗȻíƓ˶˯ƿ ǑǃƓ˸ǃå ƴƼ̇ ǃå)Ü  Ɨ ḧǄ˸ǃå Ɨƶ ˮ˟ ā (Ɨ ƞƓ˯ǈǗåǏǄƵ  ˗ƑƓƶǃå ý˗ƶǆ

ƺǄƕ ̟ ơ˻ ÜƗḧǄ˸ǃå û˦ǀơ ǏǄƵ ̞ǚǆƓƶǆǗå èïå˗˲ǈ )7.96%)ā (2.56%)ā (3.84%ǃå ǏǄƵ ( ˗˹Ƶ Ǒǃå˦˯
) Ɨɂ˦˹ƶǆ Ɏ˦˯˴ǆ1%)ā (10% .Ǒǃå˦ ˯ǃå ǏǄƵ ( í˦ƞā Ɨˢơǚǆ Ɠ˷Ȼá ˥ɜ˸Ȼ ˔ǃƓƪ ˙ƛá ā ɏ˦ƶ˹ǆǗå ɆǆƓƶǄǃɏíƓ˶˯ƿ 
Ɨ˴ƪ˓˸ǃå ˤ˱ơ ǏǄƵ  ɆǆƓƶǆ ƸǄƕ ̟ ơ˻ ÜƗḧǄ˸ǃå û˦ǀơ ǏǄƵ ̠ƑƓƶǃå ý̠ƶǆǗå ïå˗˲ǈ)1.42% Ɏ˦˯˴ǆ ̠˹Ƶ (Ɨɂ˦˹ƶǆ 

)10% Ü( ˓ ǒ Ɠǆ ˦ǋā ā ƗƪíƓ˴ǃåā Ɨ˴ǆƓ˳ǃåā Ɨ˰ǃƓ˰ǃå èƓ ư̇ ƽǃå Ɨ˲Ʈ ˗Ḫ.ƗƶȺƓ˴ǃå  ˗ƞ˦ǒ Ǚ Ɠ˸˹˻ƕ ɏá ɏ˦ƶ˹ǆ ̇ƛá 
ǃ ɆǆƓƶǄǗå Ɏ˦˯˴ǆ ɏíƓ˶ ƿ˯ ɉƓ˵˹ǃå  ǏǄƵƗḧǄ˸ǃå û˦ǀơ ǏǄƵ ̠ƑƓƶǃå ý̠ƶǆ Ü ǑǃƓ˯ǃƓɁā ˤ˯ǒ.ƗƶȺå̇ ǃå Ɨ ư̇ ƽǃå ˞Ƽï 

 ƓǆáÜɆɜḪ êî˦˸˹Ǆǃ Ɨ ˴˹ǃƓȺ ǈá Ơ˷˯ǒǊ  ɏ˦ƶ˹ǆÜ  ˖˻ơ˕ƺǄƕ ) Ɨ˸ ʾF- statistic) (19.043 Ɏ˦˯˴ǆ ̠˹Ƶ (
ɂ˦˹ƶǆƗ 1% Ü ā ɆǆƓƶǆ ǉ̠Ḫ˓Ĉǒ Ɠǆ å̆ǋ) ˗ǒ˗˲˯ǃå2R) ƸǄƕ ɏ˘ǃå (0.194514( Ü èå̇ ˻ƺ˯˸ǃå ÿá Ǐǃã ˙˻˵Ȼ Ɠ˸ǆ
ƗǄǀ˯˴˸ǃå  Ǒǃå˦ơ ˙˻˴ƽƙ ǏǄƵ çïíƓƿ Ɨƪāï˗˸ǃå19.45%  ǑƼ ˙˻ƺ˯ǃå ˥ǆ˙˻ƺ˯˸ǃå  ˗ƑƓƶǃå ý˗ƶǆ ǑƼ Ɇ˰˸˯˸ǃå ƴȺƓ˯ǃå

 Ɨ˸  ʾǑǋā ƗḧǄ˸ǃå û˦ǀơ ǏǄƵƗ˸ǌǆ ðāƓ˱˯ƙ Ǒ˯ǃåā èå̇ ˻ƺ˯ǃå ǑƿƓȺ Ɠǆá Ü80.55%  ʕ˯ǒ ʕǃ Ɏ̇Ƥá Ɇǆå˦ƶǃ ƴƞ̇˯Ƽ
˘Ƥá ˥˻ƶȺ ƓǋǗåïƓ ˯Ƶ ǕåāˠƤ ßƓƑå˦˵ƶǃåƗ. 
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 :ƲȸƑ˲ǁä ˒ǂ˞˶ǁä˛˱ǂǄ  ƛƏƑ˭ǆâîƑ ˭Ƣ çƑ Ʈ˗ƻǁä 
 ƝƑƓ˯˹ǃ ƓĄ˶˳ ǄƙãïƓ ˯Ƥ  èƓ ư̇ ƽǃåǗƓȺíƓ˸˯Ƶ ǃíƓƶǆ ǏǄƵǗå Ǒ˯ïå˗˲ǈ  ñíƓ˴ǃå êî˦˸˹ǃåā ˛ǆƓ˳ǃå êî˦˸˹Ǆǃ

:Ɨ ǃƓ˯ǃå ƝƑƓ˯˹ǃå ˝ ˳Ǆƙ ˥ɜ˸Ȼ 
) ˢƽî üĀ˕˯ǁä14 ƛƏƑ˭ǆ :(îƑ ˭Ƣâ ǏǁƑ˶ǁä ÞäìǓä ƲȸƑ˭ǁä ˗˹Ƹ˭˶ǁä ǍǂƳ ƕǂƾ˭˲˶ǁä çä̠ ˹Ƹ˭˶ǁä 

ˢƽ˗ǁä ƕ Ʈ˗ƻǁä ˛ǆ ƕ˯ ˭˷ǁä 

1 
 ç̇ ˯Ƽ ýǚƤ ǑǃƓ˸ǃå ßåíǕå èå̇ Ƭ˓ǆ ǏǄƵ Ɨɂ̇ Ƒå̊ ˱ǃå ƗȻíƓ˶˯ƿǗå èƓ˴ƪ˓˸ǃå ˤ˱˲ǃ Ɨɂ˦˹ƶǆ ƗǃǙí āî ˙ƛá ˗ƞ˦ǒ

.Ɨƪåï˗ǃå 
ý˦ˮƿ 

2 
 ƗȻíƓ˶ ƿ˯Ǘå èƓ˴ƪ˓ ǃ˸å ɉƓ˵ǈ Ɏ˦˯˴˸ǃ Ɨɂ˦˹ƶǆ ƗǃǙí āî ̇ƛá ̠ƞ˦ǒ ǑǃƓ˸ǃå ßåíǕå èå̇ Ƭ˓ǆ ǏǄƵ Ɨɂ̇ Ƒå̊ ˱ǃå

.Ɨƪåï˗ǃå ç̇ ˯Ƽ ýǚƤ 
ý˦ˮƿ 

3 
 Ɨɂ̇ Ƒå̊ ˱ǃå ƗȻíƓ˶˯ƿǗå èƓ˴ƪ˓˸Ǆǃ ǑǃƓ˸ǃå ßåíǕå èå̇ Ƭ˓ǆ ǏǄƵ ǑǃƓ˸ǃå ƴƼ̇ Ǆǃ Ɨɂ˦˹ƶǆ ƗǃǙí āî ˙ƛá ˗ƞ˦ǒ

.Ɨƪåï˗ǃå ç̇ ˯Ƽ ýǚƤ 
ý˦ˮƿ 

4 
 èƓ˴ƪ˓˸Ǆǃ ǑǃƓ˸ǃå ßåíǕå èå̇ Ƭ˓ǆ ǏǄƵ Ɨ ḧǄ˸ǃå Ɨƶ ˮˠǃ Ɨɂ˦˹ƶǆ ƗǃǙí āî ˙ƛá ˗ƞ˦ǒ Ɨɂ̇ Ƒå̊ ˱ǃå ƗȻíƓ˶˯ƿǗå

.Ɨƪåï˗ǃå ç̇ ˯Ƽ ýǚƤ 
˞Ƽï 

5 
 ƗȻíƓ˶˯ƿǗå èƓ˴ƪ˓˸Ǆǃ ǑǃƓ˸ǃå ßåíǕå èå̇ Ƭ˓ǆ ǏǄƵ Ɨ˴ƪ˓˸ǃå Ɨ ƞƓ˯ǈǗ Ɨɂ˦˹ƶǆ ƗǃǙí āî ˙ƛá ˗ƞ˦ǒ

.Ɨƪåï˗ǃå ç̇ ˯Ƽ ýǚƤ Ɨɂ̇ Ƒå̊ ˱ǃå 
ý˦ˮƿ 

6 
èƓ˴ƪ˓˸Ǆǃ ǑǃƓ˸ǃå ßåíǕå èå̇ Ƭ˓ǆ ǏǄƵ Ɨ ˮƪƓ˲˸ǃå èƓǀ˲˯˴˸ǃå çïåíǗ Ɨɂ˦˹ƶǆ ƗǃǙí āî ˙ƛá ˗ƞ˦ǒ 

.Ɨƪåï˗ǃå ç̇ ˯Ƽ ýǚƤ Ɨɂ̇ Ƒå̊ ˱ǃå ƗȻíƓ˶˯ƿǗå 
ý˦ˮƿ 

7 
 ƗȻíƓ˶˯ƿǗå èƓ˴ƪ˓˸Ǆǃ ǑǃƓ˸ǃå ßåíǕå èå̇ Ƭ˓ǆ ǏǄƵ Ɨ ʿ ʿ˲ǃå Ɨˠ˵ǈǕå çïåíǗ Ɨɂ˦˹ƶǆ ƗǃǙí āî ˙ƛá ˗ƞ˦ǒ

Ɨƪåï˗ǃå ç̇ ˯Ƽ ýǚƤ Ɨɂ̇ Ƒå̊ ˱ǃå. 
ý˦ˮƿ 

î˕˴˶ǁäƗ˰ơƓ ǃå íå˗Ƶã ˥ǆ : 
 çïåíã ú̇ ˟ ˥ǆ èƓȺƓ˴˲ǃƓȺ ˔Ƶǚ˯ǃå Ɨ ʽ Ḫ Ɇ˻Ǆ˲ƙ ǑƼ ˤǋƓ˴ƙ Ɠǌ˹ǆ ɖǀ˲˯ǃå ˤƙ Ǒ˯ǃå Ɨ ƑƓ˶ơǗå ƝƑƓ˯˹ǃå ÿã

 èƓ˴ƪ˓˸ǃåǗåƗȻíƓ˶˯ƿÜ  ÜǑǃƓ˸ǃå ƓǌƑåíá ǏǄƵ ˙ƛá ˥ǆ Ɠǌ˹Ƶ Ɲ˯˹ǒ Ɠǆā ā Ɇǆå˦ ƶǃå ÿáǗåƗȻíƓ˶˯ƿ  ˤǋƓ˴ƙ Ɨƪāï˗˸ǃå
Ɠǋ̇ ˻ƛƋƙ ǑƼ ˙˻ˮḪ Ɇɜ˵Ⱥ .èƓ˴ƪ˓˸Ǆǃ ǑǃƓ˸ǃå ßåíǕå ǏǄƵ 
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ƕƬǘƢ Ʉ˴ƻǁä 
 èå̇ Ƭ˓˸ǃå ˙ƛǕ Ɨ ʿ ˮˠ˯ǃå ƝƑƓ˯˹ǃå Ɇ˶ƽǃå å˘ǋ ýāƓ˹ƙǗåƗȻíƓ˶˯ƿ  ßåíǕå ǏǄƵ ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå èƓƪïƓ˸ǆā

) ç̇ ˯ƽǃå ýǚƤ Ɨɂ̇ Ƒå̊ ˱ǃå Ɨ˭˻ˮǃå ǑƼ Ɋ˵˹ƙ èƓ˴ƪ˓˸ǃå ˥ǆ Ɨ˹˻ƶǃ ǑǃƓ˸ǃå2015-2022 ˙˻ƺ˯˸ǃå ñƓ ʾ ˤƙ ˖˻ơ Ü(
 èå̇ Ƭ˓˸ǃå ýāǕå ˙˴ƽ˸ǃåǗåƗȻíƓ˶˯ƿ ǃå ÜɉƓ˵˹ǃå Ɏ˦˯˴ǆ Üʕ˱ ǃ˲å ñƓƪá ǏǄƵ ÜƗ ƞƓ˯ǈǗåā Ɨ ḧǄ˸ǃå Ɨƶ ˮ˟ ÜǑǃƓ˸ǃå ƴƼ̇

 Ɨ ˮƪƓ˲˸ǃå èƓǀ˲˯˴˸ǃå çïåíã ñƓƪá ǏǄƵ ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå ǑǈƓ˰ǃå ˙˴ƽ˸ǃå ˙˻ƺ˯˸ǃå ñƓ ʾ ˤƙ Ɠ˸ǂíƓ˸˯ƵǙƓȺ  ǏǄƵ
 èƓǀ˲˯˴˸ǃåǗåƗɂïƓ ˯Ƥ  Ɨ ʿ ʿ˲ǃå Ɨˠ˵ǈǕå çïåíɀāǗƓȺíƓ˸˯Ƶ .ƗȻíƓƶǃå ˙˻ƹ Ɨˠ˵ǈǕå ˥ǆ ƗȻ˗ǀ˹ǃå èƓǀƼ˗˯ǃå ǏǄƵ 

 ƝƑƓ˯ǈ ˕ǄƮ˦ƙ ɏ˦ƶ˹ǆ ̇ƛ˻Ƌƙ í˦ƞā Ǐǃã ƗǆƓƵ Ɨƽ˶Ⱥ Ɨƪåï̠ǃå  Ɇǆå˦ ƶǄǃǗåèƓƪïƓ˸ǆā ƗȻíƓ˶˯ƿ  ˔Ƶǚ˯ǃå
 ˥ɜ˸Ȼ Ǌ ǄƵā Ɠǌ˷Ƽï ˤƙ ƗƶȺå̇ ǃå Ɨ ư̇ ƽǃå å˗Ƶ Ɠǆ èƓ ư̇ ƽǃå ƴ ˸ƞ ý˦ˮƿ ˤƙ Ǌ ǄƵā .ǑǃƓ˸ǃå ßåíǕå ǏǄƵ ǑˮƪƓ˲˸ǃå

.Ɨƪåï̠ǃå Ɨ˹˻Ƶ èƓ˴ƪ˓ Ǆ˸ǃ ǑǃƓ˸ǃå ßåíǕå ǏǄƵ ̇ƛ˓Ĉǒ ʕǃ ɉƓ˵˹ǃå Ɏ˦˯˴ǆ ÿƋȺ ý˦ǀǃå 
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 ĈȻ Ɨ˴ƪ˓ǆ ɏǕ Ɨ ˸ǋǕå ƸǃƓȺ å̇ ǆá ßåíǕå ˤ ˻ǀƙ ˗ƶãƗȻíƓ˶˯ƿ  Ɨ ƞƓ˯ǈƎȺ ƴ˯˸˯ƙ Ɇ˷ƼǕå ßåíǕå èåî èƓ˴ƪ˓˸ǃƓƼ
ç̇ƛ˓˸ǃå Ɇǆå˦ƶǃå ̠ǒ̠˲ƙ ɏïā̇˷ ǃå ˥ǆ xǃ̆ǃ ǏǄƵá  ā ƓǌƑåíá ǑƼƓƮ˦˶Ƥ  Ɨƪåï˗ǃå ǉ˘ǋ ˕ǃāƓ˹ƙ å˘ǌǃ .ǑǃƓ˸ǃå ßåíǕå

ƴ ưå˦˸ǃå ˤǋá ˗ơá  Ɇ˻Ǆ˲ƙ ýǚƤ ˥ǆɆǆå˦ƶǃå Ɠ˸ǋā ˥˻˻˴ Ƒï ˥˻ǄǆƓƵ Ǘå ƗȻíƓ˶˯ƿǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå èƓƪïƓ˸ǆā 
 èï˦˲ ƙ˸ ý˦ Ƽ˶ éǚƛ Ǐǃã Ǒǀˮɣ ǃ˯åā ɏ̇ˢ˹ǃå Ɠǌ˻ǀ˵Ⱥ Ɨƪåï̠ǃå ǉ̆ǋ ʕ ǀ˴ƙ ʕƙ ̟ ơ˻ ÜǑǃƓ˸ǃå ßåíǕå ǏǄƵ Ɠ˸ǋ̇ƛáā

÷˦ ư˦˸ǃå å˘ǌǃ ƗǀȺƓ˴ǃå éƓ˲ȺǕåā Ɨɂ̇ ˢ˹ǃå ˤ ˀƓƽ˸ǃå ý˦ơÜ  ˖˻˲ȺƙɆɜ˵ ǃ ˗Ƭ̇ ˸ǃåā Ǌƞ˦˸ǃå ñƓƪǕåǘ Ǐǃã ýƓǀ˯ǈ
ǃå ƴȺå̇ ǃå Ɇ˶ƽǃå ˥˸˷ƙ Ǒ˯ǃå ï˗Ɨ ǈå˗˻˸ǃå Ɨƪå Ɇ˻Ǆ˲ƙ ˤƙ úå˗ǋǕå ǉ˘ǋ ɖ˻ǀ˲ƙ Ɇƞá ˥ǆ .ǃå ˤƑå˦ǀǃå ƗƵ˦˸˱˸ǃ Ɨ ǃƓ˸
Ǘå èƓ˴ƪ˓˸ǃå ˥ǆ Ɨɂ̇ Ƒå̊ ˱ǃå ƗȻíƓ˶˯ƿǃ ç̇ ˯ƽǄǃå˥˻ƕ ç˗˯˸˸ 2015 ā2022 Ü ƴǆãƓǌ˟Ɠ˵ǈ Ɨƶ ˮ˟ā ƓǌǆƓ˱ơá úǚ˯Ƥ. 

Ǒǀˮɣ ǃ˯åā ɏ̇ˢ˹ǃå ̝ǈƓ˱ǃå ǑƼ Ǌ˯ƪåïí ̞ ƙ˸ Ɠǆ ß˦ư ǏǄƵ ǆƓǌǃå ƝƑƓ˯˹ǃå ˥ǆ ƗƵ˦˸˱ǆ Ǐǃã ɆƮ˦˯ǃå ˤƙ Ɨ
Ɨƪåï˗ǃå èå̇ ˻ƺ˯˸Ⱥ Ɨˠ ƙ̇ ˸ǃå  āǑǄǒ Ɠ˸ ʼ ƓǋðƓ˱Ȼã ˥ɜ˸Ȼ Ǒ˯ǃå: 

1 . çƑƜƑ˭˷˭ƨǕäƕɀ˗ˠ˷ǁä 
˖˲ ǃå Ɇ˲ǆ èå̇˻ƺ˯˸Ǆǃ ɏ̇ˢ˹ǃå ïƓ˟Ǘå Ǐǃã ̇˻˵ƙ ý˦ Ƽ˶ Ɨƛǚƛ Ǐǃã Ɨƪåï̠ǃå ʕ ǀ˴ƙ ʕƙ ˝ ˳Ǆƙ ˥ɜ˸ɂā Ü

 ǑƼ Ɠǌ˻ǃã ɆƮ˦˯˸ǃå ƝƑƓ˯˹ǃåɉƓǀ˹ǃå ǓåƗ ƙ: 
- Ǘå ɄǄ˯˳ƙ Ɏâ̇ǃåā èƓǋƓ˱ƙ Ɏ˗ǃ ßåíǕå þ˦ǌƽǆ ˗ǒ˗˲ƙ ǑƼ Ɨƶ ˯˸ǃå Ɨ˸ˢǈǕå ˖˻ơ ˥ǆ ˥˻˻˸ȻíƓǂǕåā ˥˻ǄǄ˲˸ǃå Ü

 ˤ ˀƓƽ˸ǃå Ǒɜƶƙ ˖˻ơǗåƗȻíƓ˶˯ƿ ƴƪāá å˗ƶȺ  ˤ ˀƓƽ˸ǃƓȺ ƗǈïƓǀǆˮƪƓ˲˸ǃå ÜƗǃåǑ˯ ƙɖǄƺǆ  þƓˢǈ ǏǄƵ ˗˸˯ƶ. 
-  ƴ˷ Ȼ˳ Ǌǈá Ɠ˸Ḫ ÜƗ˴ƪ˓ Ǆ˸ǃ ƓƪƓƪá ƓĄƼ̠ǋ Ǌǈ˦Ḫ ˥˻˻˸ȻíƓǂǕåā ˥˻ ơ˰Ɠǃå þƓ˸˯ǋã Ɇ˲ǆ ýå̊ǒ Ǚā ǑǃƓ˸ǃå ßåíǕå ÿƓǂ

ç̇ ˸˯˴ǆ èǚǒ˗ƶ˯ǃ .˙ˮǂá Ɨƿ˗ƕ ǑǃƓ˸ǃå ßåíǕå ñƓ ʿǃ èå̇ Ƭ˓˸ǃå Ɇ˷Ƽá íƓ˱ȻǗ Ɠ ʹƪ 
- Ɇǆå˦ ƶǃå ˥ǆ ˗ǒ˗ƶǃƓȺ ǑǃƓ˸ǃå ßåíǕå ˙ƛƋ˯ǒ  Ɨ ǄƤå˗ǃå Ɨ˭˻ˮǃƓȺ ɖǄƶ˯ǒ Ɠǆ Ɠǌ˹ǆā Ɨ ƞïƓ˳ǃå Ɨ˭˻ˮǃƓȺ ɖǄƶ˯ǒ Ɠǆ Ɠǌ˹ǆ

Ɨ˴ƪ˓˸ǃƓȺ Ɨˠ ˲˸ǃå. 
- Ǚã Ü˙˻˶ǀǃå Ɏ˗˸ǃå ǏǄƵ Ɨ˹˻ƶǃå èƓ˴ƪ˓˸ǃ ƴƼƓ˹ǆ ɖ˻ǀ˲ƙ ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå èƓƪïƓ˸˸ǃ ˥ɜ˸Ȼ ǉ˘ǋ ÿá 

Ɨ˲Ǆ˶˸ǃå èåî úå̇ ˟Ǖå Ɇ˻Ǆ˷ƙ ǑǃƓ˯ǃƓɁā Ɇɂ˦ˠǃå Ɏ˗˸ǃå ǏǄƵ Ɨ˴ƪ˓˸ǃå Ɨ˸ ʾ ˞ƽƤ Ǐǃã ɏí˓ƙ èƓƪïƓ˸˸ǃå. 
- Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃå ǑƼ ˙˻ƛƋ˯Ǆǃ çïåíǗå Ɠǌǆ˗˳˯˴ƙ Ǒ˯ǃå èƓƪïƓ˸˸ǃå ˥ǆ Ɨ ˮƪƓ˲˸ǃå èƓǀ˲˯˴˸ǃå çïåíã ÿã Ü Ɇɜ˵Ⱥ ßå˦ƪ

ôå̇ ƹǕ ǑˮǄƪ Ɇɜ˵Ⱥ āá ƗǃƓƶƼ ôå̇ ƹǕ ǑƕƓ˱Ȼã ãƗɂðƓǌ˯ǈ ˹Ƶ Ɲ˯˹ǒơƓɁïá ƓǌƓ  Ǚ Ɨ˷ƽ˳˹ǆ çí˦ƞ èåî Ɨ ˮƪƓ˲ǆ
Ɨ˴ƪ˓˸Ǆǃ Ǒǀ ʿ˲ǃå ǑǃƓ˸ǃå ßåíǕå ˛ɜƶƙÜ ǑǃƓ˯ǃƓɁā ǑƼ Ɠ Ǆƪ ˙˻ƛƋ˯ǃå .˥ɂ̇ ˸˰˯˴˸ǃå èåïå̇ ƿ 

-  ϱϠЊϒϦЬтвϮ аϚϜмЧЮϜ ϣтЧтЧϲЮϜ ϣАІжцϜ ϢϼϜϸϖ Ьы϶ дв ϣтЮϝвЮϜ  йвϸ϶ϦЂт ϣтЮϝЛТ ϼϪЪϒм ФмϪмв ЬтϸϠ ϣϠϝϪвϠ

 аϦ сϦЮϜ ϣтϠЂϝϲвЮϜ ϤϝЧϲϦЂвЮϜ ϢϼϜϸϖ ϤϜϼтϸЧϦ ЬтϸЛϦЮ дмϼтϸвЮϜ.ϝлϠ аϝтЧЮϜ 
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2 .ǁä Ā ƕ ʽ ˬ˞˭ǁä ƛƏƑ˭˷ȾçƑ Ʈ˗ƻǁä îƑ ˭Ƣ 
 ˥ɜ˸Ȼˤ ˴ǀƙ Ɨ ʿ ˮˠ˯ǃå Ɨƪåï˗ǃå ƝƑƓ˯ǈ :ǑƙǓƓḪ Ü˥˻ˮǈƓƞ Ǐǃã Ɨƪåï˗ǃå èå̇ ˻ƺ˯˸Ⱥ ƗǀǄƶ˯˸ǃå 
1.2ǏƻƬˤǁä Ʉ˹ǂ˰˭ǁä ƛƏƑ˭ǆ . 

 Ɨ ʿ ˮˠ˯ǃå Ɨƪåï˗ǃå ˕Ǆ˸Ƭí˗Ƶå ǃƓ˸ƞã ǉï˗ƿ èå˗ǋƓ˵˸ǃå ˥ǆ Ɠ560 ç˗ǋƓ˵ǆÜ Ɨ˹˻ƶǃ Ɨǈ˦ɜǆ  ˥ǆ70 Ɨ˴ƪ˓ǆ 
 ƗȻíƓ˶˯ƿãïå˗ǆ ǏǄƵ èå˦˹ƪ ǑǈƓ˸ƛ Ü ƴȺƓ˯ǃå ˙˻ƺ˯˸ǃåā ƗǄǀ˯˴˸ǃå èå̇ ˻ƺ˯˸Ǆǃ ǑƽƮ˦ǃå Ɇ˻Ǆ˲˯ǃå Ʉ˵ɜɂā ƝƑƓ˯˹ǃå ˞ƶȺ

 ɉƓǀ˹ǃå ǑƼ ƓǋðƓ˱Ȼã ˥ɜ˸Ȼ Ǒ˯ǃåā ÜƗ˸ǌ˸ǃåƙǓå:Ɨ 
-  üƓ˹ǋƶǆ ˥˻ƕ ˙˻ˮḪ ˥ǒƓ ƙ) ý˦ƮǕå ǏǄƵ ˗ƑƓƶǃå ý˗ROA èƓ˴ƪ˓˸ǃå ˞ƶȺ ˕ǀǀơ ˖˻ơ Ɨ˹˻ƶǃå èƓ˴ƪ˓˸ǃ (

 ƴƞåï ˥ǒƓ˯ǃå å̆ǋ ÿ˦ɜȻ ÿá ˥ɜ˸˸ǃå ˥ǆā ÜƗǃƓƪ ̠Ƒå˦Ƶ Ɏ̇Ƥá èƓ˴ƪ˓ǆ ̞ǀǀơ Ɠ˸˹ƕ˻ ÜƗƶƽƙ̇ǆ ƗƕƓ˱Ȼã ̠Ƒå˦Ƶ
.ƗɂïåíǗåā ƗǄ˻ƺ˵ǃ˯å ƓǌƙßƓƽḪā Ɠǌ˟Ɠ˵ǈ Ɏ˦˯˴ǆā Ɨ˴ƪ˓ ǃ˸å ʕ˱ơ Ɠǌ˹ǆ æƓƪá ç̠ƶǃ Ɨ˱ ˯ǈ ɖƽ˯ƙ Ɠ˸Ḫ ƑƓƶǃå ˙˻ƺ˯ǆ ˗

Ɨ˱ ǈ˯ ƴǆ Ɨ˹˻ƶǃå èƓ˴ƪ˓ ǃ˸ ƗḧǄ˸ǃå û˦ǀơ ǏǄƵ  èǙ˗ƶǆ üƓ˹ǋ ˕ǈƓḪ ˖˻ơ Üý˦ƮǕå ǏǄƵ ˗ƑƓƶǃå ˙˻ƺ˯ǆ
.èƓ˴ƪ˓ ǃ˸å ʕ˱ơ Ǐǃã ƴƞåï úǚ˯ƤǗå å̆ǋā ÜƗǃƓƪ Ɏ̇Ƥá èǙ̠ƶǆā Ɨƶƽƙ̇ǆ ƗƕƓ˱Ȼã 

- èƓ ƑƓ˶ơǗå ˙˻˵ƙ  ǏǃãæƓ ƪǕå ˗ơá å˘ǋā èƓ˴ƪ˓˸ǃå þƓ˱ơá ˥˻ƕ èāƓƽƙ í˦ƞā  ǏǄƵ ǑƼ ˙˻ˮḪ ˥ǒƓ ƙ í˦ƞā
åíáƑǌ.Ɨƪåï˗ǃå Ɇ˲ǆ èƓ˴ƪ˓˸ǃå ý˦Ʈá ˤ˱ơ ǑƼ ˙˸˯˴ǆ ï˦ˠƙ Ǐǃã èƓƿā˙ƽǃå ǉ˘ǋ ˙˻˵ƙ ˖˻ơ ÜǑǃƓ˸ǃå Ɠ 
- Ɋƪ˦˯ǆ ƸǄƕ ɉƓ˵˹ǃå )65%(Ü ˛ɜƶƙ Ɨ ˴ǈ Ǒǋā ˦˸ǈ èƓƶ ˮ˸ǃå  āƓǌƑǚ˸Ƶ èƓ ï̋ Ɨ ˮǄƙ ǏǄƵ èƓ˴ƪ˓˸ǃå çï˗ƿ 
ɀāˤǌƙƓƞƓ ˯ơ ā Üíåð Ɠ˸ǄḪ  Ɇɂ˦˸ƙ Ǐǃã ƗƞƓ˲ǃå èíåð èƓƶ ˮ˸ǃå ˦˸ǈǃå ƴƪ˦˯ ǑƼ.ý˦ƮǕå 
- Ɋƪ˦˯ǆ ƸǄƕ  Ǒǃå˦ơ Ɨƪåï˗ǃå ç̇ ˯Ƽ ýǚƤ ǑǃƓ˸ǃå ƴƼ̇ ǃå60% Ü Ɏ˦˯˴ǆ ÷Ɠƽƙïã Ǐǃã ̇˻˵ĈȻ å̆ǋā  Ǒ˯ǃå ˙˟Ɠ˳˸ǃå

Ⱥ ßƓƼ˦ǃå ǏǄƵ Ɠǌƙï˗ǀȺ ɖǄƶ˯ǒ Ɠ˸ ʼ Ɨ˴ƪ˓˸ǃå Ɠǌǃ ô̇ ƶ˯ƙƓ.˕ƿ˦ǃå ïā˙ǆ ƴǆ ƓǌƙƓǆå̊ ˯ǃ 
-  ÿá ǑƽƮ˦ǃå ßƓ˶ơǗå ̠Ḫ˓Ĉǒ ˔Ǆƹá èƓ˴ƪ˓˸ǃåǃ Ǒ˸˯˹ƙƶǃå ÷ƓˠǀǄ Ɨ ˴˹ƕ Ǒǆ˦˸) ˕ƺǄƕ67%(Ü  Ɠǆá Ɨ ˴ǈ

ǃå èƓ˴ƪ˓˸ǃåǏǃã Ǒ˸˯˹ƙ Ǒ˯  óƓ˳ǃå ÷ƓˠǀǃåƼ) ˕ƺǄˮ33%(. 
-  ǑǃƓ˯ǃƓɁā ƠɁ̇ ǃå ɖ˻ǀ˲ƙ Ɇƞá ˥ǆ Ɨ˴ƪ˓˸ǃå èƓƶ ˮǆ ˦˸ǈ ǏǄƵ Ɨ ƞƓ˯ǈǗå ˙ˮƶƙ ÿá Ǐǃã ƝƑƓ˯˹ǃå ˙˻˵ƙ ïƓ˹ǒí ɆḪ

) ˥Ƶ ɆǀȻ Ǚ Ɠǆ Ǐǃã ƗǆƓƵ Ɨƽ˶Ⱥ ý˦˲˯ǒ ý˦ƮǕå ǑƼ ˙˸˰˯˴ǆ65% ǑƼ (ǃåɊƪ˦˯˸  ǏǃãèƓƶ ˮǆ  Ɨ ʼƓƮ
Ɨɂ˦˹˴ǃå ç̇ ˯ƽǃå ýǚƤ Üƶ ˮǆ ˦˸ǈ Ɨ ˴ǈ Ǒǋā.Ɨƪåï˗ǃå Ɨ˹˻Ƶ èƓ˴ƪ˓˸ǃå èƓ 

- è̇ ǌˡá ǃåƝƑƓ˯˹  ˔Ƶǚ˯ǃå Ǐǃã Ǌ˱˯ƙ Ɨƪåï˗ǃå Ɇ˲ǆ èƓ˴ƪ˓˸ǃå ÿá ÜƗ ˮƪƓ˲˸ǃå èƓǀ˲˯˴˸ǃå ýǚƤ ˥ǆ ëƓɁïǕƓȺ
 ú˗ǌƕƗ˹ɜ˸ǆ Ɨ˸ ʾ ɆƿƋȺ ƓǋïƓǌˡãÜ ʹƪ å˘ǋā˥ǆ Ɠ çïåíǗå ǃ ˞ƽ˳ ß˔ƶǃå ̇ ˷ǃå ÜǑˮɂ ëƓɁïǕå Ɇ˻Ǆǀƙ ýǚƤ ˥ǆ

.Ɨ˹Ǆƶ˸ǃå Ɨ ˮƪƓ˲˸ǃå 
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- è̇ ǌˡá ǃåƝƑƓ˯˹ èƓ˴ƪ˓˸ǃå ÿá Ǌ˱˯ƙ Ɨƪåï˗ǃå Ɇ˲ǆ ˔Ƶǚ˯ǃå Ǐǃã  ƗȻ˗ǀ˹ǃå èƓǀƼ˗˯ǃå ýǚƤ ˥ǆ ëƓɁïǕƓȺʹƪ Ɠ
Ǘå ˥ǆçïåí ǃ ˥˻˴˲˯ Ɏ˦˯˴ǆ.Ɨ ˲Ɂ̇ ǃå 
2.2Ǖä Ʉ˹ǂ˰˭ǁä ƛƏƑ˭ǆ .ǏƏƑ˴Ɵ 

ƝƑƓ˯ǈ ˤǋá ˝ ˳Ǆƙ ˥ɜ˸Ȼ  ǑƑƓ˶ơǗå Ɇ˻Ǆ˲˯ǃåɉƓǀ˹ǃå ǑƼ ƙǓåƗ: 
1.2.2 .ƕ˲ƨˑ˶ǁä ˢ˯Ɵ ɄǄƑƳ 

 ˙˻ƛƋƙ Ǐǃã Ɨ ư̇ ƽǃå ˙˻˵ƙåǑǃƓ˸ǃå ßåíǕå ǏǄƵ ˤ˱˲ǃ  ˗ƑƓƶǃå ý˗ƶǆā ý˦ƮǕå ǏǄƵ ˗ƑƓƶǃå ý˗ƶ˸Ⱥ Ǌ˹Ƶ ˙ˮƶ˸ǃå
ý˦ƮǕå ǏǄƵ ̠ƑƓƶǃå ý̠ƶǆ ǏǄƵ ʕ˱ Ǆ˲ǃ ǑƕƓ˱ȻǗå ̇ƛ˻Ƌ˯ǃå Ǐǃã Ɨ˱˯˹ǃå ̇˻˵ƙ ̟ ơ˻ ÜƗḧǄ˸ǃå û˦ǀơ ǏǄƵÜ  Ɠ˸˹˻ƕ

 ̇ ˻ƛƋƙǉ ˃ǃƓḧ˯ǃå ÷Ɠƽƙïã Ǐǃã í˦ƶȻ å̆ǋ ÜƗḧǄ˸ǃå û˦ǀơ ǏǄƵ ̠ƑƓƶǃå ǏǄƵ ǑˮǄƪÜ  ˃ɂïƓ˶˸ǃå èíåð ˤ˱˲ǃå íåð Ɠ˸ǄḪ ɏá
ƶ˯ǒ Ǒ˯ǃåƗ Ǆ˻ƺ˵ƙ Ɨˠ˵ǈá ǏǄƵ ɋƓƽ˲Ǆǃ ƓǌƿƓƽǈã èƓ˴ƪ˓˸ǃå ǏǄƵ ˥˻  çßƓƽḧǃå þ˗Ƶ Ǐǃã ˤ˱˲ǃå ˙ˮḪ ɏí˓ǒ Ɠ˸Ḫ ÜƗǃƓƶƼ
 ǑƼãíïå˦˸ǃå ýǚƺ˯ƪÜ  Ǐǃã ɏí˓ǒ Ɠ˸ǆãëƓɁïǕå èƓɂ˦˯˴ǆ ôƓƽ˳ǈ ǄƵāǏ þ˦˸ƶǃå  Ɨ˱ ˯˹ǃå ǉ˘ǋ ˗Ḫ˓ƙ Ɨ ư̇ ƽǃå Ɨ˲Ʈ
˰ǃå ˙˻ƛƋƙ í˦ƞā ǏǄƵ ˝˹ƙ Ǒ˯ǃå Ɨ˰ǃƓ ɏ˦ƶ˹ǆ ǑǃƓ˸ǃå ßåíǕå ǏǄƵ ˤ˱˲ǄǃƗƪåï˗ǃå Ɇ˲ǆ èƓ˴ƪ˓˸Ǆǃ. 

2.2.2 .(ʕ˶ ǁ˷ä) ɇƑ˳˷ǁä Ɍʕ˭˲Ǆ ɄǄƑƳ 
 ǏǄƵ ̠ƑƓƶǃå ý̠ƶ˸Ⱥ Ǌ˹Ƶ ̇ˮƶ˸ǃå ǑǃƓ˸ǃå ßåíǕå ǏǄƵ ɏ˦ƶ˹ǆ ̇˻ƛƋƙ ɉƓ˵˹ǃå Ɏ˦˯˴˸ǃ ÿ˦ɜȻ ÿá Ɨư̇ƽǃå ƴƿ˦˯ƙ
 ǑǃƓ˸ǃå ßåíǕå ǏǄƵ ̇ƛ˓ǒ Ǚ ɉƓ˵˹ǃå Ɏ˦˯˴ǆ ÿá ̇ǌsƙ Ɨ˱˯˹ǃå ÿá Ǚã ÜƗḧǄ˸ǃå û˦ǀơ ǏǄƵ ̠ƑƓƶǃå ý̠ƶǆā ý˦ƮǕå

Ɠ˴ƪ˓˸Ǆǃ èåî èƓ˴ƪ˓˸ǃå ˥ǆ Ɨ ǃƓƶƼ ˙˰ǂá çïā˙˷ǃƓȺ ˕˴ ǃ ƴƽƙ̇ ǆ ˦˸ǈ Ɠǌǒ˗ǃ Ǒ˯ǃå èƓ˴ƪ˓˸ǃå ÿá ˗Ḫ˓ǒ å˘ǋā Üè
 ɉƓ˵˹ǃå Ɏ˦˯˴˸ǃ ƗƑƓ˶ơã ƗǃǙí āî ̇ƛá ̠ƞ˦ǒ ǊǈƋȺ ƗǄƑƓǀǃå Ɨư̇ƽǃå ˞ Ƽ̇ǈ ǑǃƓ˯ǃƓɁā Ü˞ ƽ˳˹ ǃ˸å èƓƶˮ ǃ˸å ˦˸ǈ

.Ɨƪåï˗ǃå Ɇ˲ǆ èƓ˴ƪ˓˸Ǆǃ ǑǃƓ˸ǃå ßåíǕå ǏǄƵ 
3.2.2.ǏǁƑ˶ǁä Ʋƺ˗ǁä ɄǄƑƳ 

 ˙˻˵ƙǃåƝƑƓ˯˹  Ǐǃãí˦ƞā  ǑˮǄƪ ˙ƛá ǑǃƓ˸ǃå ƴƼ̇ ǄǃǊ˹Ƶ ˙ˮƶ˸ǃå ǑǃƓ˸ǃå ßåíǕå ǏǄƵ  ý˦ƮǕå ǏǄƵ ˗ƑƓƶǃƓȺ
ƗḧǄ˸ǃå û˦ǀơ ǏǄƵ ̠ƑƓƶǃåāÜ  ā ˙ǌˢƙƗ˱ ˯˹ǃå ǉ˘ǋ Ɨ ˴ɜƶǃå Ɨƿǚƶǃå Ü˥ɂ̇ ˻ƺ˯˸ǃå ˥˻ƕ  Ɠ˸ǄḪ ɏá˕ƶƽƙïå  Ɨ ǈ˦ǒ˗˸ǃå Ɨ ˴ǈ

ã ˞ƽ˳ǈ Ɏ˦˯˴ǆßåíǕå ǑǃƓ˸ǃå Ǒǀˠ˹ǆ ˙˻˴ƽ˯ǃå å˘ǋāƼ ÜƗǃƓơ Ǒƽ ã÷Ɠƽƙï  ˃ ǃƓḧƙǗåôå̇ ˯ƿ ƎƼ ÿ˦ǒ̠ǃå ƸǄˮǆ çíƓɂð ÿ
Ɠǌ˻ǄƵ ß˔Ƶ Ɇɜ˵Ȼ èƓ˴ƪ˓˸ǃå ǏǄƵ ǑǃƓ˸ǃå ƓǌƑåíá ǑƼ Ɠ Ǆƪ ˙ƛ˓ɂā. 

4.2.2 .ƕ ḥǂ˶ǁä ƕƴ ˬ˝ ɄǄƑƳ 
ÿã  ïå˗˲ǈǗå ɆǆƓƶǆ Ɨƶ ˮ˟ ÿá Ǐǃã ˙˻˵Ȼ å˘ǋ ÜƗɂ˦˹ƶǆ ƗǃǙí èåîā ˔ƞ˦ǆ ÿƓḪ Ɨ ḧǄ˸ǃå Ɨƶ ˮˠȺ ɖǄƶ˯˸ǃå

ǃå Ɨ ḧǄ˸ƛ˓ƙ ̇ ǑǃƓ˸ǃå ßåíǕå ǏǄƵ èƓ˴ƪ˓˸Ǆǃ.Ɨƪåï˗ǃå Ɨ˹˻ƶǃ Ɨɂ̇ Ƒå̊ ˱ǃå 
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Ǌ ǄƵā Ɨǆ˦˸ƶǃå Ɨɂ̇Ƒå̊˱ǃå èƓ˴ƪ˓ ǃ˸å ƴǆ ĄƗǈïƓǀǆ ǏǄƵá ƓĄǃƓǆ Ąßåíá ɖǀ˲ƙ ƗƮƓ˳ǃå Ɨɂ̇Ƒå̊˱ǃå èƓ˴ƪ˓ ǃ˸å ÿƎƼ Ü
 èƓ˴ƪ˓˸ǃå ǑƼ ïå̇ ǀǃå îƓ˳ƙã Ɨǈā˙ǆā óƓ˳ǃå ÷Ɠˠǀǃå ǑƼ Ɨ ˲Ɂ̇ ǃåā ßåíǕƓȺ Ɨˠ ƙ̇ ˸ǃå ˚Ƽå˦˲ǃå ÿá Ǐǃã ƗƼƓưǗƓȺ

Ɨ ǆ˦˸ƶǃå èƓ˴ƪ˓˸ǃƓȺ ƗǈïƓǀǆ ƗƮƓ˳ǃå. 
5.2.2 .ƕ ƜƑ˭ǆǕä ɄǄƑƳ 

 ǑƕƓ˱Ȼã ˙˻ƛƋƙ í˦ƞā Ǐǃã Ɨƪåï˗ǃå ƝƑƓ˯ǈ ˕˶ǄƤǃ Ɨ ƞƓ˯ǈǗå ƗƿƓˠǄ ǏǄƵǑǃƓ˸ǃå ßåíǕå Ü Ɨ ƞƓ˯ǈǗå ˙ˮ˯ƶƙ îã
ǚǆƓƵ  Ɠ˸ǌǆ í˗˲Ȼ êƓ˯ǈǗå Ɏ˦˯˴ǆǃå˘ ˥ɜ˸Ȼ ɏ Ǌƹ˦Ǆƕþå˗˳˯ƪƓȺ ƗơƓ˯˸ǃå íïå˦˸ǃå ǃƗ˴ƪ˓˸Ǆ Ü çï̠ƿ Ǐǃã xǃî Ɏ̊ƶɂā

 ǏǄƵ èƓ˴ƪ˓˸ǃåã Ɨ ƞƓ˯ǈǗå ƓǌƙƓƿƓ˟ ýǚƺ˯ƪƓǌƙßƓƽḪā ƗǄǆƓ˳ǃå Ɨ Ǆ˻ƺ˵˯ǃå  ɉƓ˵ǈ ˥ǆ èǚƤ˗˸ǃå ɄǄ˯˳ǆ Ɇɂ˦˲ƙ ǑƼ
ƓǌƑǚ˸ƶǃ ƗƽǄ˯˳ǆā Ɨ ƪƓ˹ǆ èƓǆ˗Ƥā ƴǄƪ Ǐǃã Ɠǋ̇ ˻ƹā êƓ˯ǈã èƓǆ̊ Ǆ˯˴ǆā ÜǊ ǄƵā  ƗǃǙí āî ˙˻ƛƋƙ í˦ƞā Ɨ ư̇ Ƽ Ɇˮǀǈ

Ɨ ƑƓ˶ơã ǑǃƓ˸ǃå ßåíǕå ǏǄƵ Ɨ ƞƓ˯ǈǘǃ. 
6.2.2 . ɄǄƑƳƕ ˬƨƑ˰˶ǁä çƑƾ˰˭˲˶ǁä æîäìâ 

Ǐǃã ƝƑƓ˯˹ǃå ˕ǄƮ˦ƙ  í˦ƞāǗ ̝ǃƓƪ ɏ˦ƶ˹ǆ ̇ƛá Ɨ ˮƪƓ˲˸ǃå èƓǀ˲˯˴˸ǃå çïåí ǏǄƵ˴ƪ˓˸Ǆǃ ǑǃƓ˸ǃå ßåíǕå èƓ
 ɏ̇ǒ̠ǆ ÿá Ǒ˹ƶȻ Ɠ˸ǆ ÜƗɂ̇Ƒå̊˱ǃå ƗȻíƓ˶ ƿ˯Ǘå ˴ƪ˓˸ǃåǒ èƓ˹ˮ˯ ÿ˦˱ ƙå̇ ˯ƪãƓè  ɏíƓƽƙ Ɇƞá ˥ǆ ëƓɁïǕå ˞ ʽ˳ƙ

Ɠǌ˻ǄƵ Ɨưā˙ƽ˸ǃå ˔Ƒå̇ ˷ǃåÜ .Ɨ ƪƓ ˴ǃå ˃ ǃƓḧ˯ǃå ˔˹˱ƙ āá 
7.2.2. ɄǄƑƳ æîäìâ ƕ ʽ ʽ˰ǁä ƕ˞˳ǆǓä 

 ƗǃíƓƶǆ ˔˴ơǗåïå˗˲ǈ ɆɜḪ Ɨƪåï˗ǃå êî˦˸˹ǃ Ü üƓ˹ǋ ā ɏ˦ƶ˹ǆ ̇ƛá ˔ƞ˦ǆǗ Ɨ ʿ ʿ˲ǃå Ɨˠ˵ǈǕå çïåíǏǄƵ 
ǋā ǑǃƓ˸ǃå ßåíǕåǒ Ɠǆ ˦Ǒƶƪ ǏǄƵ ý˗ ǒ˗ǆ ̇ ɏ˴ƪ˓˸ǃå èƓëƓɁïǕå ˤ ˢƶƙ Ǐǃã ǑǃƓ˸ǃå ƓǌƑåíá ˥˻˴˲ƙ ô̇ ƺȺ. 
 Ơ˷˯ǒ í˦ƞāå˦ƙƼ ɖ˥˻ƕ ˙˻ˮḪ Ⱥ ƗǀǄƶ˯˸ǃå ƝƑƓ˯˹ǃå ā ý˦ƮǕå ǏǄƵ ˗ƑƓƶǃƓƶ˯˸ǃå ƝƑƓ˯˹ǃåȺ ƗǀǄ û˦ǀơ ǏǄƵ ̠ƑƓƶǃƓ

Ɨ ḧǄ˸ǃåÜ  ā Ɠǆ˦˸Ƶ èå̇ ˻ƺ˯˸ǃå ˛ƽ˹ƕ ÿå̇ ƛƋ˯ǒ ˖˻ơ ǑƼ ˛ƽǈǗåǉƓ˱ƙ  .Ɠ ɂ̇ ǀƙ 
 ÜƗ ƞƓ˯ǈǗåā Ɨ ḧǄ˸ǃå Ɨƶ ˮ˟ā ǑǃƓ˸ǃå ƴƼ̇ ǃåā Ɨ˴ƪ˓˸ǃå ˤ˱˲Ⱥ í˗˲˯ǒ ǑǃƓ˸ǃå ßåíǕå ÿá Ǐǃã ˙˻˵ǈ Ɠ˸ǂƓ˸ǆ  ˥˻ˮƙ

ǑǃƓ˸ǃå ßåíǕå Ɏ˦˯˴ǆ ǏǄƵ Ɇǆå˦ƶǃå ǉ̆ǌǃ ̇ƛ˻Ƌƙ í˦ƞā  Ɏ˦˯˴˸ǃ ̇ƛ˻Ƌƙ ɏá Ɇ˻˱ ƙ˴ ʕ˯ǒ ʕǃ ˥ơ˻ ǑƼ ÜèƓ˴ƪ˓ Ǆ˸ǃ
 ßåíǕå ǏǄƵ ɉƓ˵˹ǃåǑǃƓ˸ǃå .ǑǃƓ˸ǃå ßåíǕå ǏǄƵ èƓƶ ˮ˸ǃå ˦˸˹ǃ 

 èƓ˴ƪ˓˸ǃå ǑƼ çí˦ƞ˦˸ǃå èƓƪïƓ˸˸ǃå ˥ǆ Ɨ ʿ ʿ˲ǃå Ɨˠ˵ǈǕå çïåíɀā Ɨ ˮƪƓ˲˸ǃå èƓǀ˲˯˴˸ǃå çïåíã ˙ˮ˯ƶƙ
 Ɨɂ̇ Ƒå̊ ˱ǃå ƗȻíƓ˶˯ƿǗåÜèƓ˴ƪ˓˸ǃå ˥˻ƕ Ɠ˸ ʼ ɄǄ˯˳ƙ ƓǌƙƓɂ˦˯˴ǆ ÿá Ǚã  Ɇɜ˵Ⱥ ÿå̇ ƛ˓ǒ ˥ɂ̇ ˻ƺ˯˸ǃå ˥ǒ˘ǋ þ˦˸ƶǃå ǏǄƵā

ɄǄ˯˳ǆ .Ɨƪåï̠ǃå ç̇˯Ƽ ýǚƤ ǑǃƓ˸ǃå ßåíǕå Ɏ˦˯˴ǆ ǏǄƵ 
3çƑ Ƭˤ˭ǁä . 

:Ɠǋð˙ƕá èƓ Ʈ˦˯ǃå ˥ǆ ƗƵ˦˸˱˸Ⱥ êā˙˳ǃå ˥ɜ˸Ȼ ÜƗƪåï˗ǃå ǉ˘ǋ ǑƼ Ɠǌ˻ǃã ɆƮ˦˯˸ǃå ƝƑƓ˯˹ǃå Ǐǃã åíƓ˹˯ƪã 
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-  ǏǄƵ Ɇ˸ƶǃå çïā˙ư ˥˻˴˲ƙå ˤƑå˦ǀǄǃ Ɇ˷Ƽá ˤǌƼ Ɇƞá ˥ǆ Ɨ ˮƪƓ˲˸ǃå ƗƼƓǀ˰ǃå ɄǄ˯˳ǆ ˥Ƶ çïíƓ˶ǃå Ɨ ǃƓ˸ǃ
èƓ˴ƪ˓˸ǃå ƗȻíƓ˶˯ƿǗå  ˥ǆú̇ ˟ ïå̇ ǀǃå ÷Ɠ˹Ʈā ˥ɂ̇ ˸˰˯˴˸ǃå. 

-  ā þƓ ʾ çïā˙ưɀƗ ǃƓ˸ǃå ˤƑå˦ǀǃå ǑƼ ëƓ˶ƼǗå èƓ Ǆˠ˯˸Ⱥ èƓ˴ƪ˓˸ǃå þå̊ ˯ǃ Ü ýƓơ ǑƼ ƴ ˯ƙ Ǒ˯ǃå æƓ ƪǕå Ơ ư˦ƙā
 ā Ɠǌƛā̠ơ èåï̇ǆˮā Ɏ̇ƤǕ ç̇˯Ƽ ˥ǆ ç̠˸ ƶ˯˸ǃå ƗˮƪƓ˲˸ǃå èƓƪƓ˴ǃåā û̇ ǃɣå ǑƼ èå̇˻˻ƺƙ ßå̇ƞãɀ ˣǃî ñƓɜƶǈ

Ǘå èƓǀ˲˯˴˸ǃå ǏǄƵƗɂïƓ ˯ƤÜ Ɨ ǃƓ˸ǃå ˤƑå˦ǀǃå ǏǄƵ Ɠǋ̇ ƛá ǑǃƓ˯ǃƓɁā. 
- Ǘå úā˙ˢǃåā Ɇǆå˦ƶǃƓȺ ˘ƤǕå èƓ˴ƪ˓˸ǃƓȺ Ɨˠ ˲˸ǃå Ɨ ƪƓ ˴ǃåā ƗȻíƓ˶˯ƿÜƗȻíƓ˶˯ƿǗå  ǑƼ úā˙ˢǃå ǉ˘ǋ ˙ƛáā

 Ɨ Ǆ˻ƺ˵˯ǃå ƗȻ˗ǀ˹ǃå èƓǀƼ˗˯ǃå.Ɨ ˮƪƓ˲˸ǃå ƝƑƓ˯˹ǃåā 
- Ǘå çíƓɂðƪƓ˲˸ǃå ˔Ƶǚ˯ǃå èƓƪïƓ˸ǆ Ɨƪåï˗ƕ þƓ˸˯ǋǑˮÜ ýǚƤ ˥ǆ ã ̇ˮ ƶ˯Ȼ ɏ̆ǃå ̇ƬƓ˸ǃå ɏ̇˲˯ǃå æ˦Ǆƪá þå̠˳ ƪ˯

ƗȺƓ˰˸Ⱥ Ɇ˻ǃí èƓ˴ƪ˓˸ǃå ßåï˗ǆā ýƓ˸ƵǕå æƓ˲Ʈá ƴǆ èǚƕƓǀǆ ßå̇ ƞǗÜ  ˣǃ˘Ḫāã ý˦ơ ˥˻˻˹ǌ˸ǃå ßåïà ßƓ˶ǀ˯ƪ
 Ɠǌǌƞå˦ƙ Ǒ˯ǃå èƓɁ˦ƶ˶ǃåā ǑǃƓ˸ǃå ƴư˦ǃåå èƓ˴ƪ˓˸ǃƗȻíƓ˶˯ƿǗå ƿ˦ǀơ Ɇ˻˶˲ƙ ǑƼƓǌ ˗ƪ āáå íãƙƓǆå̊ ˯ǃƓǌ  å˘ǋā

 èƓǆ˦Ǆƶǆ ˙˻Ƽ˦˯ǃ ˥Ƶ ƗƿíƓƮ çï˦Ʈ ô̇ ƶȺ Ơ˸˴ƙ ˙˰ǂá.˥˻˻ǃƓ˸ǃå ƓǌƑåíáā Ɠǌƶưā 
-  ˚ɂ̊ ƶƙã˥ɜ˸Ȼ Ɇɜ˵Ⱥ Ɨ ˴ƪ˓˸ǃå Ɨ˸Ḫ˦˲ǃå Ɇ˻ƶƽƙā èƓ˴ƪ˓˸ǃå èåïåíã ˛ǃƓ˱ǆ Ɨ ǃǚǀ˯ƪ Ʉ˵ḧǃå  èƓƪïƓ˸ǆ ˥Ƶ

ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå. 
-  ˚ɂ̊ ƶƙǃåǃ Ɨ ʿɂ˦˴˯ǃå èƓƪƓ ˴ Ɇƞá ˥ǆ èƓ˴ƪ˓˸ǄƙƓƶ ˮǆ ˦˸ǈ ɖ˻ǀ˲ƙ ƓǌǑǃƓ˸ǃå ƓǌƑåíá ˥˻˴˲ƙāÜ  Ǐǃã ƗƼƓưǗƓȺ

 ƓǌƙƓƪƓ ƪ Ɨƶƞå̇ ǆǗåƗɂïƓ˸˰˯ƪ .ƓǌƙßƓƽḪ ˥ǆ ƴƼ̇ ǒ Ɠ˸ǆ 
4ƕƨäî˕ǁä úƑƺß . 

 :ǉ˘ǋ Ɠ˹˯ƪåïí ÷˦ ư˦˸ǃ Ɨ ˰˲Ⱥ ƓƿƓƼà Ɇɜ˵ƙ Ǒ˯ǃå ƴ ưå˦˸ǃå ˞ƶȺ ǑǄǒ Ɠ˸ ʼ 
- ̇ƛá  ˙˻ǒƓƶǆ ɖ˻ˮˠƙ˙ɂ̇ ǀ˯ǃå  ǑǃƓ˸ǃå Ɨ ǃā˗ǃå èƓ˴ƪ˓˸Ǆǃ ǑǃƓ˸ǃå ßåíǕå ǏǄƵǃåƗɂ̇ Ƒå̊ ˱. 
-  Ɨ ˸ǋáþå˗˳˯ƪå ˹ˠƮǗå ßƓḪ˘ǃå èƓ ˹ǀƙ ßåíǕå ǏǄƵ Ɠǋ̇ ƛáā ǑˮƪƓ˲˸ǃå ˔Ƶǚ˯ǃå èƓƪïƓ˸ǆ ˥Ƶ Ʉ˵ḧǄǃ ǑƵƓ

 èƓ˴ƪ˓˸Ǆǃ ǑǃƓ˸ǃåǗåƗȻíƓ˶˯ƿ Ɨɂ̇ Ƒå̊ ˱ǃå. 
-  ˥ɜ˸Ȼǃå ƴƪ˦˯ ǑƼƗƪåï˗ǃå Ɨ˹˻Ƶ Ɇ˶Ƽ ýǚƤ ˥ǆ ˙˰ǂá Ɨƪåï˗ǃå  ƴǆ ǉ˗ơ˦ǃ ÷Ɠˠƿ ɆḪ ɉƓ˵ǈ ˔˴ơ ƓǌǄ˻Ǆ˲ƙā

ý˦˟á Ɨ ˹ǆð èå̇ ˯Ƽ ýǚƤ èƓ˴ƪ˓˸ǃå ˤ˱ơ ˗ǒ˗˲ƙ. 
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) бЦϼ ХϳЯгЮϜ1ϣЂϜϼϹЮϜ ϣзуК ϤϝЃЂϕгЮϜ :( 

ϣуЫЯгЮϜ ϣЛуϡА ϣЂЂϔвЮϜ  аЦϼЮϜ 

ϣЊϝ϶ Amor Benamor 1 

ϣЊϝ϶ SPA CEVITAL  2 

ϣЊϝ϶ CIMENTS ET DERIVES DE CHLEF 3 

ϣтвмвК    CIMENTS  HADJAR SOUD  4 

ϣтвмвК    CIMENTS DE LA MITIDJA 5 

ϣтвмвК COSIDER 6 

ϣтвмвК ϽϮϝϳгЮϜ ϼϜϹуЂнЪ 7 

ϣтвмвК COSIDER CONSTRUCTION 8 

ϣтвмвК GENIE CIVIL pour La SIDERGIE 9 

ϣтвмвК ENTREPRISE DE TRAVAUX DE TERRASSEMENTS  10 

ϣтвмвК ϣжϝуЋЮϜ м ϣуКϝзЋЮϜ ЬϝПІцϜ ϣЃЂϕв 11 

ϣувнгК CCLS DE SKIKDA 12 

ϣЊϝ϶ LAITERIE DE   EDOUGH ANNABA 13 

ϣтвмвК LAITERIE   NUMIDIA EPE SPA 14 

ϣЊϝ϶ SPA LAITRERIE  AMIZOUR 15 

ϣЊϝ϶ SARL LAITERIE SAHLAIT 16 

ϣЊϝ϶ SARL LAITERIE HAROUNE 17 

ϣЊϝ϶ 
SPA Laiterie Soummam 

му 

ϣЊϝ϶ SARL Moulins EZIBANE 19 

ϣЊϝ϶ SARL GAMA MEUBLES 20 

ϣЊϝ϶ SARL HUP  PHARMA 21 

ϣЊϝ϶ SARL INDUSTRIE  TRITURATION DES CEREALES 22 

ϣЊϝ϶ SARL SKIKDA  LOGISTIQUE 23 

ϣЊϝ϶ SARL SOCIETE  DE CARRIERES DE  TRAVAUX PUBLICS 24 

ϣЊϝ϶ SARL SOCIETE DE  MARBRE SKIKDA 25 

ϣтвмвК ЬϜϹуЊ Йгϯв 26 

ϣтвмвК SNGCB 27 

ϣтвмвК Groupe Sonatrac 28 

ϣЊϝ϶ SPA BAYAT CATRING 29 

ϣтвмвК SPA Biopharm 30 

 ϣтвмвК сЂϜϼмцϜ ФϹзТ 31 

ϣтвмвК HYPROC SHIPPING COMPANY 32 

ϣтвмвК SPA INERGA 33 

ϣтвмвК SPA RED MED 34 

ϣтвмвК SIDER  EL HADJAR 35 

ϣтвмвК SPA TASSILI 36 

ϣЊϝ϶ SARL PALAIS  DU CAFE 37 

ϣтвмвК  ЭϯуϮ ϬϝϮϿЯЮ ϣуЧтϽТϜ ϣЪϽІ 38 

ϣтвмвК    SONELGAZ   39 

ϣтвмвК SPA ENTREPRISE DE BOUTEILLES A GAZ 40 

ϣтвмвК SPA  enterprise de travaux pétroliers 41 

ϣтвмвК ENTREPRISE DE CONSTRUCTION ET  DE TRAVAUX   ECOTECH 42 
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ϣтвмвК SPA   REALISATION D'OUVRAGES DE INDUSTRIELS OUEST 43 

ϣтвмвК SPA LES MAGASINS GENERAUX DE SKIKDA 44 

ϣЊϝ϶ SPA MOSTAVI 45 

ϣтвмвК SPA SKIKDA CONTAINERS SERVICES 46 

ϣтвмвК SPA SOCIETE DE MAINTENANCE ET TRAVAUX  INDUSTRIELS SOMIND 47 

ϣтвмвК SPA SOCIETE DE MAINTENANCE INDUSTRIELLE   SOMIK DE SKIKDA 48 

ϣувнгК SPA SOMATEL  49 

ϣЊϝ϶ SPA UNION PHARMACEUTIQUE CONSTANTINOISE 50 

ϣтвмвК ФϼАЮϜ ЬϝПІц ϣтϼϚϜϾϮЮϜ ϣЪϼІЮϜ мϼϦЮϒ 51 

ϣтвмвК ϞнϡϳЮϜ еϳГЮ ϣуКϝзЋЮϜ ϣЪϽЇЮϜ 52 

ϣтвмвК ЄмϽϳЮϜ еϲϝГв 53 

ϣтвмвК ФϽЇЮϜ пЋϲ 54 

ϣтвмвК  ϣЂЂϔвϸϜмв ЙтϾмϦм ЀтϼϝϦвЮϜм ϬϝтЂЮϜ ϣКϝжЊЮ аϸϝЧтϼЦ  ̭ϝжϠЮϜ 55 

ϣтвмвК мтϾϼϒ ϣтϚϝжтвЮϜ ϣЂЂϔвЮϜ 56 

ϣтвмвК ЀжϦ ϣтϚϝжтвЮϜ ϣЂЂϔвЮϜ 57 

ϣтвмвК ϼϚϜϾϮЮϜ ϣтϚϝжтвЮϜ ϣЂЂϔвЮϜ 58 

ϣтвмвК ϣтϝϮϠ ϣтϚϝжтвЮϜ ϣЂЂϔвЮϜ 59 

ϣтвмвК ЬϮтϮ ϣтϚϝжтвЮϜ ϣЂЂϔвЮϜ 60 

ϣтвмвК  ϣтϚϝжтвЮϜ ϣЂЂϔвЮϜϢϸЪтЪЂ 61 

ϣтвмвК ϣϠϝжК ϣтϚϝжтвЮϜ ϣЂЂϔвЮϜ 62 

ϣтвмвК ажϝПϦЂв ϣтϚϝжтвЮϜ ϣЂЂϔвЮϜ 63 

ϣЊϝ϶ SARL SODAGRI MATERIELS AGRICOLES   64 

ϣЊϝ϶ eurl boudakhana travaux routiers 65 

ϣЊϝ϶ 
EURL KHETTABI FARES HYDRAULIQUE TX PUBLICS  ET 

CONSTRUCTION 66 

ϣЊϝ϶ SARL DES EAUX  MINERALES BOUGLEZ 67 

ϣЊϝ϶ SPA SOCIETE GUEDILA  DES EAUX MINERALES 68 

ϣтвмвК SONARIC 69 

ϣтвмвК Sonatrac RAFFINERIE  DE SKIKDA 70 

 

) бЦϼ ХϳЯгЮϜ2 :(ϣзуЛЮϜ Эϳв ϣтϸϝЋϧЦшϜ ϤϝЃЂϕгЯЮ аϝϷЮϜ ϤϝжϝуϡЮϜ 

бЦϽЮϜ ϣзЃЮϜ ROA  ROE RAM  REM SIZE Growth  LEV  Prod 

1 2015 0,014074252 0,083805327 -0.01668449913112733 -0.02467568008861627 10,10126964 0 0,631769342 0,660985144 

1 2016 0,010993614 0,064654228 -0.04934918778920683 -0.02435909892172732 10,12490759 -0,02699433 0,560569755 0,609072683 

1 2017 0,006422465 0,035771172 -0.1005152540851104 0.02718636576402784 10,08324935 -0,13069066 0,657257424 0,582776065 

1 2018 0,01567462 0,093943545 0.04446565204907703 -0.1093319755314795 10,15793256 0,23448192 0,73175358 0,605763682 

1 2019 0,031161454 0,145293687 -0.1535926412829345 0.09575309784456688 10,11707476 0,28360138 0,785527817 0,854262225 

1 2020 0,011894689 0,049703287 -0.1268563411985857 0.04748227670573064 10,09161853 -0,22766449 0,759514763 0,69960587 

1 2021 -0,018708846 -0,083435284 0.040908024488165 -0.1466741924528634 10,08508627 0,07732986 0,77484081 0,765128527 

1 2022 -0,041998444 -0,207820671 -0.1209645581916039 0.008991947973057364 10,04823662 -0,63413051 0,797910172 0,304726513 

2 2015 0,095505612 0,17675942 -0.01668449913112733 -0.02467568008861627 11,54141931 0 0,266893496 0,464286668 

2 2016 0,054400439 0,088437372 -0.1661674655133947 0.1590286491858127 11,55283146 0,07901036 0,35889423 0,487977365 

2 2017 0,055406466 0,107428311 0.09320568570704609 -0.08457853694458022 11,66342678 0,01981336 0,227730607 0,385766986 

2 2018 0,026195137 0,045502791 -0.01907469666672197 -0.01172866061037471 11,66000146 -0,07110806 0,240071648 0,361173241 

2 2019 0,02262598 0,037720775 0.02257253592272794 -0.05559068882800611 11,6765999 -0,03719199 0,275301121 0,334700854 

2 2020 0,020994479 0,037949792 -0.01571497123399111 -0.01837959098799875 11,70657909 0,00328796 0,27680081 0,313403061 
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2 2021 0,01163669 0,022424549 -0.02523523877774609 -0.02101221307197153 11,74421877 0,24522219 0,282965175 0,357857734 

2 2022 0,008379402 0,014717785 0.0227757420205941 -0.07509744986933204 11,71039327 -0,06463276 0,246857969 0,361841242 

3 2015 0,247767583 0,111475046 -0.01668449913112733 -0.02467568008861627 10,73146725 0 0,348803044 0,238053121 

3 2016 0,493706604 0,110566868 -0.0372086434461762 0.09952894034369062 10,79439498 -0,01458955 0,26674179 0,202937969 

3 2017 0,071823212 0,089732709 0.01346450587230636 0.0286843216161698 10,83802624 -0,00158021 0,199587171 0,183250526 

3 2018 0,06149463 0,07765486 0.007033196267552492 0.02314472894976215 10,87101857 -0,00832283 0,206786203 0,168431463 

3 2019 0,230903012 0,050564571 0.004932351541046657 0.001123892559529369 10,88521046 -0,20730706 1,185289151 0,129221959 

3 2020 0,205286 0,039440235 -0.008812486113581195 0.005902512002160174 10,89453892 -0,2262639 1,311668254 0,097858988 

3 2021 0,01884485 0,023576288 0.002184439383518626 -0.01589616199686073 10,89961751 -0,21781928 0,200686296 0,075653536 

3 2022 0,043918862 0,056091233 0.07711788083253768 0.01562365799252716 10,9293031 1,02794564 0,217010215 0,143284744 

4 2015 0,128674478 0,155652644 -0.01668449913112733 -0.02467568008861627 10,14825134 0 0,186411617 0,448555563 

4 2016 0,099382806 0,119672605 -0.03554038656108631 0.1136350149451894 10,17886716 0,0067788 0,169544223 0,420856937 

4 2017 0,103774891 0,122311144 0.01823006792504228 0.06583510587226881 10,20952975 0,01656599 0,151549993 0,398664418 

4 2018 0,083567341 0,096502682 0.02665169358855874 0.03646146397308095 10,22627395 -0,09191985 0,134041262 0,348327252 

4 2019 0,067112933 0,081226484 -0.001268458122626926 0.0516987110266227 10,265983 0,10637443 0,173755527 0,351706619 

4 2020 0,05859489 0,068366718 0.01677386972666406 0.01424370690010992 10,26651335 -0,21809568 0,142932531 0,274665302 

4 2021 0,051503465 0,060246835 -0.02216119867139923 0.04830765221285863 10,28337136 0,04607676 0,145125792 0,276381733 

41 2022 0,030477419 0,035370922 -0.02847689475965485 -0.04288551239201819 10,28461945 7,37329442 0,138348211 2,307584498 

5 2015 0,126901313 0,306743765 -0.01668449913112733 -0.02467568008861627 10,0803717 0 0,585542119 0,652863407 

5 2016 0,139861731 0,282741691 -0.09488471364664932 0.2165266532180207 10,11212904 -0,10017559 0,504435936 0,546037853 

5 2017 0,104594946 0,188604789 0.1889301726705218 -0.09266181647473972 10,11413095 -0,10299537 0,444732522 0,487545923 

5 2018 0,099938519 0,17615055 0.004539334581479707 0.1025512008297562 10,15138326 0,14123137 0,432099658 0,510665969 

5 2019 0,079542095 0,133714999 0.06828753610042775 0.0124535310457376 10,17524516 -0,03699303 0,404696482 0,465483671 

5 2020 0,101567478 0,153327285 0.0802083750902845 0.01348027784365572 10,17748419 0,00641281 0,337216664 0,466059729 

5 2021 0,103299973 0,141710048 0.02948506100846021 0.09102362032904588 10,1673185 -1,90782044 0,27104694 
-

0,433118982 

5 2022 0,082089248 0,119960452 -0.01372927786535303 0.1710032121268937 10,20656465 0,05598521 0,315697407 

-

0,417848559 

6 2015 0,07249596 0,146774799 -0.01668449913112733 -0.02467568008861627 10,73127819 0 0,506073516 0,001507571 

6 2016 0,114754414 0,19263152 -0.01583707225737986 0.09130413586266656 10,73119608 -0,60344828 0,404280182 0,000597943 

6 2017 0,102241873 0,170288071 -0.01163953104378759 0.09113204444847682 10,79506688 0,10941233 0,399594627 0,00057264 

6 2018 0,107256661 0,16357496 -0.01364186564886406 0.08850833301354694 10,82258294 0,66063738 0,344296579 0,000892567 

6 2019 0,094035653 0,127717833 -0.01883139498872245 0.08803442351846016 10,87990497 -0,13485477 0,263723394 0,000676718 

6 2020 0,11493872 0,153445421 -0.01683344938026628 0.1079881495698044 10,93291389 0 0,250947216 0,000598961 

6 2021 0,11493872 0,153445421 -0.01734654902378595 0.09327533185429499 10,93291389 0 0,250947216 0,000598961 

6 2022 0,110676475 0,126695986 -0.02256603728754834 0.0895603694359903 10,9146697 0,83540588 0,11913789 0,001146503 

7 2015 0,02337976 0,086046013 -0.01668449913112733 -0.02467568008861627 9,750497742 0 0,728287704 0,488868419 

7 2016 0,045426235 0,148788231 -0.01156826016795112 0.05650045266479324 9,766838801 0,13044941 0,700850357 0,532233314 

7 2017 0,05384907 0,169513731 0.01296973318436608 0.04287974110458482 9,800564223 0,13932645 0,682332105 0,561080034 

7 2018 0,051059473 0,162545109 -0.1238071502316338 0.1692265553452804 9,837626268 0,12281104 0,68587506 0,578454821 

7 2019 0,004299394 0,017324134 -0.1218552317630106 0.1217943747766997 9,926453823 -0,08980066 0,751826347 0,429119656 

7 2020 0,003695999 0,015318395 -0.01823401756314571 0.0132812138474874 9,936039121 -0,03986864 0,758721495 0,403017372 

7 2021 0,005903688 0,025836459 -0.002480682841424966 -0.01160205529483203 9,96838975 0,32164517 0,771497768 0,494410871 

7 2022 0,013071215 0,050128985 -0.0837933827339329 0.06494167308116325 9,928665992 0,14827658 0,739248363 0,622097244 

8 2015 0,039423807 0,219392286 -0.01668449913112733 -0.02467568008861627 10,64288312 0 0,810448093 0,679514475 

8 2016 0,021601866 0,126111694 0.02063447466704708 -0.06345847020187094 10,70814247 0,24129162 0,820059745 0,725793687 

8 2017 0,045733734 0,218463927 0.01546786571754405 -0.03348380543048528 10,71281578 -0,0506078 0,783902311 0,68168782 
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8 2018 0,02618563 0,12063176 0.04186063148942206 -0.0764759237093281 10,72798798 0,02531511 1 0,674948586 

8 2019 0,040536122 0,159848178 0.02762354301938013 -0.04879163250389 10,72539128 0,0170182 1 0,690551575 

8 2020 0,008196792 0,033066255 0.04884248431547954 -0.09555630485398468 10,73333522 -0,32981658 0,752110061 0,454407882 

8 2021 0,017492832 0,070953163 -0.01646461920623474 -0.02535808998437881 10,76105382 0,71545386 1 0,731318061 

8 2022 0,005297077 0,021009941 -0.05549368733850503 -0.01069321968331395 10,74804236 0,08191851 1 0,815290355 

9 2015 -0,012929034 -0,003005219 -0.01668449913112733 -0.02467568008861627 9,470723753 0 2,694007965 0,03151292 

9 2016 -0,018162562 -0,004457289 -0.02387652849651573 -0.03632392267630147 9,458130505 -0,92466192 2,424700992 0,002443973 

9 2017 -0,01827675 -0,00441796 -0.01998269349659547 -0.03977231695341612 9,455539685 3,06219469 2,435932993 0,009987298 

9 2018 -0,025700413 -0,006010133 
-

0.0006280469196610141 -0.06582562302610531 9,441947783 -0,64133326 2,489325094 0,003695992 

9 2019 -0,00690146 -0,002064784 -0.02049699257020133 -0.02743582770030821 9,436997454 -0,10895904 1,523657418 0,003331034 

9 2020 -0,013453077 -0,003920424 -0.01550819697220508 -0.03891368442069176 9,432490498 -0,64680906 1,529154669 0,001188764 

9 2021 -0,01146627 -0,00329806 -0.01159217314363074 -0.04085828065292188 9,427835528 -0,96420137 1,538115995 4,30E-05 

9 2022 -0,016188567 -0,00460681 -0.01816436569666913 -0.03902371762922872 9,42503656 0,72345486 1,548398742 7,46E-05 

10 2015 0,652973866 0,101361886 -0.01668449913112733 -0.02467568008861627 8,771990419 0 0,558969981 0,976004006 

10 2016 0,035220751 0,096041099 0.3726055452215816 -0.3338177621811578 9,042892275 -0,28950143 0,633274182 0,371631873 

10 2017 0,119180574 0,170499497 0.4767867841024494 -0.4248798288618106 9,236635697 -0,89367316 0,30099164 0,025293704 

10 2018 0,011120194 0,170936886 0.1261797231478436 -0.1105636043252002 9,243281169 0,08062878 0,34946609 0,026918043 

10 2019 0,027122021 0,086268616 -0.1842831175724431 0.09810188985820365 9,247249165 11,786184 0,685609646 0,34104873 

10 2020 0,012518659 0,036438616 -0.145276984206474 0.1465482378793047 9,210401224 -0,31937714 0,656445255 0,252680022 

10 2021 0,007752804 0,022990835 0.1595221312289549 -0.1588065619145676 9,220276365 0,15625222 0,662787199 0,285593517 

10 2022 -0,039742916 -0,134665729 -0.1054886987511969 0.06106886660811074 9,180908747 -0,49841511 0,70487728 0,156841292 

11 2015 0,020581051 0,12168727 -0.01668449913112733 -0.02467568008861627 7,614169632 0 0,830869318 0,223181195 

11 2016 0,015068805 0,093538563 0.0939063920353429 -0.1190188517798599 7,621603757 -0,22048722 0,838902752 0,171019925 

11 2017 0,059454313 0,293874158 0.3184190903585201 -0.2995618449280857 7,6737878 1,50364022 0,79768743 0,379694746 

11 2018 0,019467252 0,086574168 -0.2114306276251788 0.1807776267658498 7,667220161 -0,50197402 0,584292701 0,191979222 

11 2019 0,013992749 0,095452209 -0.0230516492061009 -0.003333240162592236 7,66349262 -0,22810278 0,49077137 0,149465599 

11 2020 0,025995153 0,166933036 0.02110191254181041 -0.03389972126953778 7,673011219 0,17515311 0,43832986 0,171837167 

11 2021 0,004888122 0,02978963 -0.05723478893389286 0.02558985759237594 7,663418494 -0,63558353 0,835911974 0,064018843 

11 2022 0,009067173 0,050912056 0.08102613369704732 -0.1035026024846244 7,650537671 -0,14923627 0,821905192 0,056104489 

 12 2015 -0,035563062 -0,106618195 -0.01668449913112733 -0.02467568008861627 9,580851364 0 1,29335166 0,150667354 

 12 2016 -0,024410146 -0,120771826 -1.074111942242931 0.9838459512862502 9,879546101 0,21216556 1,202117886 0,091809234 

 12 2017 -0,007678293 -0,037534377 -0.08129697657638336 0.04272113133920339 9,893517163 -0,40554085 1,204566957 0,052849066 

 12 2018 -0,001248898 -0,005842213 -0.01240801000402989 -0.02283304035952045 9,7830109 0,0741587 1,213771401 0,073217017 

 12 2019 -0,019463735 -0,042313858 0.3377832743266267 -0.3882781720746369 9,68146141 0,3432462 1,459984885 0,124255935 

 12 2020 0,01545832 0,009198843 0.4341798438297507 -0.4619755938592908 9,25134285 0,16151114 2,680463494 0,388560886 

 12 2021 0,025824021 0,010035643 -0.09388318556668769 0.08155888952285334 9,069873959 0,02982404 3,57323042 0,607702463 

 12 2022 0,015412026 0,007577471 -0.2975160330288415 0.3362065512243946 9,173464155 -0,00335156 3,033927395 0,477136664 

 13 2015 -0,103952953 -0,25299413 -0.01668449913112733 -0.02467568008861627 9,386334623 0 0,589109232 0,953387898 

 13 2016 0,024382326 0,058039279 0.04058885623611738 -0.0439346283753241 9,402675084 -0,11295256 0,579899567 0,814471737 

 13 2017 0,049520709 0,106108598 0.09503433634363865 -0.07151907200914028 9,405707173 0,00177501 0,533301634 0,810240825 

 13 2018 0,039331691 0,048006974 0.02592852811418849 -0.02641081380369096 9,447984869 0,14925257 0,180699192 0,844796116 

 13 2019 0,026613027 0,030614421 0.04260414864178221 -0.05065819202038218 9,435763474 0,09037036 0,130702914 0,947430454 

 13 2020 0,035855127 0,042492072 0.02861216039966024 -0.02414027253469997 9,467545964 -0,10382972 0,15619255 0,78914242 

 13 2021 0,037934475 0,043977895 0.04347961877248191 -0.03960211772029808 9,472130371 0,04737001 0,137419485 0,817845212 

 13 2022 0,036740455 0,042924713 0.05549104292597316 -0.05303258603063436 9,489336044 -0,08534003 0,144072204 0,718993753 



ɔƟǘ˶ǁä 
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 14 2015 0,010091739 0,09048957 -0.01668449913112733 -0.02467568008861627 9,220151351 0 0,88847622 0,877876014 

 14 2016 0,041418971 0,171769601 -0.1469243604296234 0.09206758426922372 9,221585591 0,87011024 0,758688917 1,636312141 

 14 2017 0,118573594 0,000468807 0.05240370211732237 -0.03615365549809261 9,223276743 -0,2370177 0,134197734 1,243625059 

 14 2018 0,083094322 0,204460294 0.06606833023197779 -0.02584991161931246 9,353796829 0,05314964 0,59359189 0,969749275 

 14 2019 0,065104517 0,149155063 0.04940363942071459 -0.04891207517557996 9,363366801 0,00621897 0,563511184 0,954513315 

 14 2020 0,047138502 0,061116589 0.0071838757406525 0.007080778225145288 9,397985161 0,15019998 0,228711832 1,013764283 

 14 2021 0,063432393 0,080627309 0.047425010340197 -0.01732945129075872 9,434382185 0,15720063 0,06886386 1,078819094 

 14 2022 0,045461786 0,056512612 0.1253471483264675 -0.1137041354008771 9,441660713 -0,17379253 0,195546181 0,876514714 

 15 2015 0,178183409 0,262178658 -0.01668449913112733 -0.02467568008861627 8,531250148 0 0,320374091 1,656399899 

 15 2016 0,142598792 0,208113624 -0.01013597042346815 0.02494696477349369 8,596904732 0,40499005 0,314803186 2,000708699 

 15 2017 0,078794255 0,107798905 0.08636353499263932 -0.1311595379262272 8,617686536 -0,00609786 0,269062569 1,895595568 

 15 2018 0,101591733 0,132441237 0.0701158784318974 -0.04843488832993907 8,735972413 0,23832195 0,232920563 1,787694812 

 15 2019 0,085664193 0,107384903 -0.02546383365956213 0.001683037536305429 8,768287232 0,02594472 0,202269687 1,702560375 

 15 2020 0,026153775 0,032073055 -0.01165169101824782 -0.07562325189815709 8,772906694 -0,09246671 0,184556166 1,528782221 

 15 2021 0,042663572 0,052409406 0.008951939178969991 -0.08379963013400831 8,797032028 0,08521959 0,185955816 1,56941542 

 15 2022 0,085504204 0,10632221 -0.02118032414897492 -0.01398167867915694 8,85113557 0,16374078 0,195801105 1,612466228 

 16 2015 0,018713658 0,033226679 -0.01668449913112733 -0.02467568008861627 8,668615424 0 0,048736279 0,78399025 

 16 2016 0,003686599 0,065981273 0.02692383993540933 -0.04425132361476034 8,692348527 0,42546725 0,457158327 1,058119704 

 16 2017 0,00409815 0,00827174 0.02594879912330679 -0.06449123625711595 8,735638105 0,00296383 0,504560177 0,960573268 

 16 2018 0,013986535 0,036771595 0.4102393701197456 -0.4143563707940366 8,897202632 0,71059418 0,619637538 1,132694939 

 16 2019 0,002721134 0,006919272 -0.2180691053569536 0.2914680747285483 9,312923205 -0,2747046 0,606731239 0,315433135 

 16 2020 0,000424812 0,001364126 0.1640463384290702 -0.1375535525007494 9,416570754 -0,57224754 0,68858319 0,106280179 

 16 2021 0,000756051 0,002783214 0.09554790382596022 -0.03621182625059396 9,477118917 1,90324325 0,728353379 0,268403108 

 16 2022 0,000860853 0,003197797 0.1019665343327347 -0.0658165398557225 9,481286547 -0,14129969 0,730798255 0,228276671 

 17 2015 0,035054678 0,688645869 -0.01668449913112733 -0.02467568008861627 7,508604869 0 0,94909622 7,301091027 

 17 2016 0,041009056 0,582091645 -0.3386384956299259 -0.3856673171614365 7,746385444 1,36261355 0,929548798 9,976997868 

 17 2017 -0,049298663 -0,815922366 0.2545078467402775 -0.679893068671172 7,553990265 -0,93128374 0,939579223 1,067713138 

 17 2018 0,087310575 0,592062324 0.1972694035409758 -0.1124420085129244 7,555883132 0,56550646 0,852531446 1,66424241 

 17 2019 0,047521279 0,211125132 0.1044145062051018 -0.112107412421516 7,475226164 -0,0247757 0,774914154 1,95424076 

 17 2020 0,005929932 0,021355547 0.1135972904286044 -0.1650624973594498 7,37485839 -0,20361361 0,722323575 1,960964238 

 17 2021 0,064686637 0,166825114 0.2259256281063129 -0.2335344137136065 7,309108083 0,01572712 0,612248804 2,317378806 

 17 2022 0,044531906 0,128269801 0.2571403433268437 -0.3095892488022829 7,292639854 0,18931992 0,652826267 2,862621658 

 18 2015 0,245177773 0,298611882 -0.01668449913112733 -0.02467568008861627 10,6836151 0 0,178941672 0,964560819 

 18 2016 0,214320707 0,258681314 0.05827003239836264 0.1175386247477003 10,76905585 0,15692488 0,171487482 0,916629904 

 18 2017 0,186551218 0,257079785 0.001814761045338877 0.1313471716143266 10,8231562 0,10236307 0,274345051 0,892109839 

 18 2018 0,159393882 0,191797685 -0.02049968291765268 0.1221321420369596 10,85673798 0,03814616 0,168947831 0,857225432 

 18 2019 0,16954797 0,207111325 0.02151863519732308 0.09198708231099889 10,89885968 0,09953832 0,18136794 0,855428513 

 18 2020 0,116947705 0,136790969 

-

0.0009901856179218259 0.05503023024297591 10,94389817 0,05334393 0,145062572 0,812298074 

 18 2021 0,121406272 0,138756726 -0.02278871526206265 0.06186301155164411 10,92429258 0,0576028 0,125042257 0,898759731 

 18 2022 0,098327128 0,109310137 -0.005291187756449756 0.01691671878267945 10,9253858 0,1714966 0,100475669 1,050246931 

 20 2015 0,113612626 0,2484693 -0.01668449913112733 -0.02467568008861627 8,286853708 0 0,272921321 1,526868337 

 20 2016 0,109898574 0,164351299 -0.04459106440657221 0.08653621647891962 8,321032331 0,10132554 0,411848837 1,5543137 

 20 2017 0,152581946 0,353824762 0.06011590791298938 0.03754403149484265 8,396087868 0,38269603 0,278706534 1,808047578 

 20 2018 0,113534756 0,162739394 0.0150046838723406 0.01720525697396389 8,442968729 -0,01953916 0,302327119 1,591326323 

 20 2019 0,045630117 0,089993102 0.5686491552513802 -0.5336193920501156 8,649405501 -0,11472918 0,131148559 0,875787258 



ɔƟǘ˶ǁä 
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 20 2020 0,033852279 0,041395598 -0.3404081748090312 0.3211304178465912 8,45209771 -0,06989879 0,182200446 1,283029436 

 20 2021 0,054135544 0,063019184 -0.003645087770108146 0.01381250732118874 8,485334259 -0,00453387 0,140944336 1,183113912 

 20 2022 0,063416029 0,077352159 0.07665783565244082 -0.05707817475327155 8,534340308 0,07448913 0,180144274 1,135592565 

 21 2015 0,075884656 0,319701138 -0.01668449913112733 -0.02467568008861627 9,107046919 0 0,762638767 0,981812454 

 21 2016 0,057869094 0,247261239 0.1542526220421295 -0.1907255081779675 9,013010451 -0,59477745 0,765959703 0,494036012 

 21 2017 0,067913309 0,165245807 0.2594255706941038 -0.2836059608366697 8,814326154 -0,16140344 0,589016445 0,65463012 

 21 2018 0,040275635 0,154064645 0.4821392875325272 -0.497247069372206 9,015946134 -0,01185329 0,738579641 0,406628143 

 21 2019 0,021929297 0,099350582 -0.08149497850878112 0.04039663474675936 9,036727517 -0,12304575 0,779273596 0,339932733 

 21 2020 0,01797864 0,074708571 0.03028729637084963 -0.0578407561697476 9,037746066 0,02237086 0,759349697 0,346723199 

 21 2021 0,00877074 0,031966938 0.08985169225514852 -0.1208412171389153 8,993777818 -0,45717973 0,725630897 0,208260642 

 21 2022 0,024002639 0,069319008 0.1386832239126496 -0.1536990784988909 8,890356357 0,24009002 0,653736545 0,327704102 

 22 2015 0,029812604 0,175903108 -0.01668449913112733 -0.02467568008861627 9,423207751 0 0,817073132 0,522289599 

 22 2016 0,025357443 0,129017275 -0.05175360137791595 0.07735611014361062 9,544025506 4,90E-05 0,765995956 0,395471236 

 22 2017 0,021961201 0,133884278 0.1832014129253699 -0.1493530333967068 9,684980666 0,28728116 0,812355593 0,367987574 

 22 2018 0,025853117 0,140976704 -0.1149507905723081 0.131202281634512 9,702536688 0,21301616 0,816099422 0,428690361 

 22 2019 0,048796065 0,223796654 0.01407670497987827 0.02874047873051735 9,737395517 0,25327878 0,744046423 0,495829746 

 22 2020 0,057453546 0,393197308 0.09389190896818799 0.008162826098824628 9,911220425 -0,00377097 0,503503258 0,331029625 

 22 2021 0,062634353 0,207484787 -0.02057658512287163 0.07146140393898468 9,914607099 0,43182178 0,686836944 0,47029369 

 22 2022 0,051596799 0,172459793 0.1320318589249957 -0.09711371577329666 9,979168833 0,49955523 0,675553611 0,607812858 

 23 2015 0,107477826 0,206207254 -0.01668449913112733 -0.02467568008861627 8,468288894 0 0,294076478 1,853410643 

 23 2016 0,047467971 0,122745892 0.02411024898735362 0.00977692863591461 8,626520408 -0,02457045 0,393267586 1,255845016 

 23 2017 0,04217661 0,105857999 0.02859224884518243 -0.02359772065061556 8,610658935 0,01083316 0,407952221 1,316670184 

 23 2018 0,037873934 0,085907059 0.09051140686404168 -0.07989655101122136 8,605705002 -0,18672566 0,42908467 1,08309863 

 23 2019 0,054676278 0,122301371 0.0703731810141331 -0.01876307967181137 8,603068698 0,02575444 0,34515255 1,117757818 

 23 2020 0,066632503 0,134842456 0.0585044178995381 -0.003625452533840976 8,605437834 -0,03403157 0,306670144 1,073844789 

 23 2021 0,046822817 0,080108886 0.03732859134631658 -0.009072931625883285 8,553350223 -0,02159167 0,33751972 1,184538736 

 23 2022 0,073695982 0,108411205 -0.007601059512203075 0.04212119953088819 8,524225244 0,13828751 0,320218039 1,441870371 

 24 2015 0,710971899 0,996706615 -0.01668449913112733 -0.02467568008861627 8,147586374 0 0,28667886 1,211901158 

 24 2016 0,862739276 0,997638544 0.03348817692437616 0.81092917813807 8,20842765 0,38516243 0,135218587 1,459239673 

 24 2017 0,710721169 0,997601753 -0.2588354885973241 0.9518590840448946 8,285877952 0,084796 0,287052491 1,324415952 

 24 2018 0,312112894 0,983246305 0.02052112225661419 -0.02061067130439854 7,792755261 -0,8465719 0,675612059 0,632487579 

 24 2019 0,397269159 0,988264378 0.09102465427557729 0.2711463443110506 7,844796131 0,26616179 0,591829794 0,710395717 

 24 2020 0,233350333 0,946819505 0.06909232682279444 0.06664506800595235 7,796537094 -0,28513393 0,75354296 0,567523769 

 24 2021 0,282107757 0,963150667 0.08921291292809311 0.1314659130860708 7,880880269 2,57057388 0,707099038 1,668702453 

 24 2022 0,277259451 0,995051325 -3.677433051853445 5.376646964608704 8,77450085 5,36064719 0,721271802 1,355999815 

 25 2015 0,051963052 0,084022272 -0.01668449913112733 -0.02467568008861627 8,171042804 0 0,381556212 0,417390432 

 25 2016 0,094694402 0,184388418 -0.7921009196905528 0.8965141604431276 8,180621084 0,21710359 0,348637559 0,496926035 

 25 2017 0,111442564 0,5642924 0.01115345662255864 0.08150677765124845 8,14726684 0,34141516 0 0,719795629 

 25 2018 0,03865478 0,703434 0.1859752422401842 -0.1305541808799349 8,260020155 -0,1873067 0 0,451214006 

 25 2019 0,044405032 0,076402364 0.2917092128145958 -0.2058725936584444 8,364816995 0,36914839 0 0,48532901 

 25 2020 0,010378317 0,020822401 0.02729857749645208 0.008015008956532108 8,43962186 -0,14086651 0 0,35098781 

 25 2021 0,016223402 0,028401358 -0.04239016559413791 0.06681270238173345 8,392928248 -0,0860148 0,428780755 0,357210987 

 25 2022 0,023042197 0,044991114 0.03575229793271784 -0.04093998710399562 8,447813433 2,79363848 0,487850053 1,194250867 

 26 2015 0,003490803 0,018068528 -0.01668449913112733 -0.02467568008861627 8,27018946 0 0,806801997 0,327689175 

 26 2016 0,001991116 0,012250797 0.1344638906912861 -0.09643406237879816 8,350613089 -0,0413972 0,837470456 0,261022027 
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 26 2017 -0,112002598 -0,087237787 0.2179330549951153 -0.3234743359951401 8,417265178 -0,55039328 0,972596995 0,100660217 

 26 2018 -0,086162722 -0,101529189 0.08223727726911884 -0.1468347738941574 8,439483101 0,21105048 0,151350239 0,115824967 

 26 2019 0,000852774 0,001119094 0.1348176970484157 -0.1025991259668014 8,48673047 0,77597202 0,23797817 0,184497691 

 26 2020 -0,101365124 -0,131862768 0.0006913585373880502 -0.05894843940906878 8,429137741 -0,73225644 0,231283209 0,056403065 

 26 2021 -0,073546894 -0,096362242 0.02622558161547119 -0.05141136993203228 8,392292597 -0,12709484 0,23676647 0,053593845 

 26 2022 -0,083335528 -0,112547941 0.05207270999601614 -0.08344209509030511 8,35913867 -0,66678193 0,259555285 0,019275133 

 27 2015 0,076200394 0,13694409 -0.01668449913112733 -0.02467568008861627 10,47856034 0 0,419245834 0,380797676 

 27 2016 0,04270278 0,076681742 -0.006640904334181751 0.0312753552086054 10,49951807 -0,14594695 0,423230009 0,309899883 

 27 2017 0,031490459 0,053733518 -0.02435787584131229 0.03143776776452025 10,54309787 0,01992209 0,393080937 0,285896344 

 27 2018 0,033779255 0,057057866 0.009482778487117348 0.003554060668717641 10,6664294 0,02397503 0,390518526 0,22037709 

 27 2019 0,024718189 0,042760162 0.0167091491392145 -0.005280869313584763 10,68411744 0,00415578 0,405424962 0,212461134 

 27 2020 0,028628712 0,057230704 0.03281830125635854 -0.02462377382339866 10,59741372 0,00503414 0,484076938 0,260713805 

 27 2021 0,017845071 0,033134716 0.0263289349130958 -0.03548532081298011 10,60674863 -0,08963604 0,441388806 0,232297309 

 27 2022 0,005760245 0,010540813 0.0545905821167287 -0.04455262578821678 10,60946154 0,04441498 0,430868539 0,241103965 

 28 2015 0,03751931 0,069447326 -0.01668449913112733 -0.02467568008861627 10,43526264 0 0,453320566 0,484996234 

 28 2016 0,027532182 0,061401475 0.1337918113320655 -0.1086983660453801 10,54220118 0,08774448 0,551603893 0,412407653 

 28 2017 0,017991613 0,053427166 0.07432695971128274 -0.06847834649735396 10,69806225 0,68922411 0,663249733 0,486578506 

 28 2018 0,04073396 0,127504918 0.003174409286247851 0.01615562626520064 10,76188856 0,3038175 0,680530287 0,547700852 

 28 2019 0,035657373 0,103157859 -0.007450236757796835 0.01834375291979118 10,77448454 -0,02412366 0,653222336 0,519209023 

 28 2020 0,0545715 0,146772082 -0.09265727559554909 0.1339226936629768 10,81111007 0,17162712 0,628188829 0,559121403 

 28 2021 0,054462042 0,137084609 -0.005117497965654427 0.03776508120616565 10,84732816 0,27612228 0,602712207 0,656417747 

 28 2022 0,042468703 0,106541203 0.02625705356929301 -0.009825873398712814 10,88764261 0,03228081 0,600702917 0,617538035 

 29 2015 0,048037071 0,073991536 -0.01668449913112733 -0.02467568008861627 12,93221468 0 1,016589343 0,814607861 

 29 2016 0,036780763 0,056713163 -0.03538009364111318 0.01361127543438497 12,95849468 -0,02117197 1,027426901 0,750541991 

 29 2017 0,00092289 0,001495679 -1.105540796481411e-05 -0.04463339717105236 12,9753349 -0,21360039 1,020589579 0,567777347 

 29 2018 0,02047035 0,034154129 0.0168397350716262 -0.03228194171971073 13,00381395 -0,06768232 1,019517719 0,495750243 

 29 2019 0,03079797 0,052151197 -0.003170329907931945 -0.003767848445509796 13,02408057 0,12887267 1,03200412 0,534122988 

 29 2020 0,036647182 0,062969798 -0.001307776357204245 -0.003735976732996624 13,05312064 0,20329879 1,032407243 0,601138692 

 29 2021 0,028328744 0,049319419 0.01303613909399552 -0.02505522950702161 13,07670141 -0,10666988 0,423902116 0,508634593 

 29 2022 0,00167252 0,002905835 -0.04013127676534205 0.006470721745206174 13,08116755 -0,26631323 0,424309777 0,369360492 

 30 2015 0,026564886 0,095956727 -0.01668449913112733 -0.02467568008861627 10,05843639 0 0,416458296 0,977099765 

 30 2016 0,026511082 0,08933853 0.01162852038716147 -0.09860534100450616 10,06892329 0,13991227 0,690386941 1,087235016 

 30 2017 0,018104119 0,063883576 -0.005202067077564727 -0.05871199887168006 10,11759392 -0,03414372 0,528034928 0,938783211 

 30 2018 0,012637574 0,038423353 -0.08081131947607771 0.01608169868717615 10,06992973 -0,08846013 0,540906501 0,955003943 

 30 2019 0,008130956 0,024507574 0.04097244698956516 -0.1097728369314066 10,07693297 -0,00119002 0,690400248 0,938609197 

 30 2020 0,007680838 0,022770079 -0.04557624849303947 -0.02720474832619743 10,07638454 -0,06296136 0,734226796 0,88062443 

 30 2021 0,006870851 0,018559848 0.009104302913102009 -0.09012043100341616 10,04384326 0,15655606 0,712642086 1,097737993 

 30 2022 0,005396418 0,017599798 -0.008273701388238321 -0.08653754986082376 10,11868601 0,11413029 0,60697505 1,0294184 

 31 2015 0,09183857 0,148882211 -0.01668449913112733 -0.02467568008861627 10,15852586 0 0,350194994 0,370504063 

 31 2016 0,118169327 0,258568367 0.303684228539616 -0.2052636716738027 10,51344844 8,17006014 0,478150071 1,500522748 

 31 2017 0,116598451 0,231328639 0.004275604043173735 -0.01464246490025699 10,58201568 0,04290147 0,454176599 1,336345077 

 31 2018 0,137922439 0,238310179 0.04268562700583745 -0.03590831854614685 10,60482179 0,10449189 0,410473324 1,400473977 

 31 2019 0,133737231 0,231175641 0.08309167423833702 -0.06155463887846081 10,68657202 0,03887178 0,381176419 1,205276698 

 31 2020 0,126933813 0,212601775 0.07477547694182156 -0.05944123240299962 10,74340613 0,11744725 0,388523973 1,181625038 

 31 2021 0,114010703 0,201511476 0.04910213589708718 -0.03621351936746971 10,8241242 0,03654571 0,422046137 1,017068181 
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 31 2022 0,074929474 0,13781549 -0.01545471622615376 -0.0126092864866287 10,87120484 0,05361502 0,418234427 0,961504632 

32 2015 0,029915577 0,096223331 -0.01668449913112733 -0.02467568008861627 10,07659461 0 0,687742038 0,181808352 

 32 2016 0,061364788 0,187516734 -0.02027275638276077 0.05386538556983108 10,08019441 0,41728123 0,671400909 0,25554658 

 32 2017 0,050681668 0,132356101 0.04764925519676796 0.05067997319029843 10,08000435 -0,06601826 0,615691854 0,23878031 

 32 2018 0,028291333 0,072128239 0.0004245376526345081 0.06035861062767394 10,0693198 -0,07287965 0,607701931 0,226891998 

 32 2019 0,047419048 0,112398409 0.02650725720694521 0.05365797073996633 10,06376821 0,06287025 0,578087209 0,244259252 

 32 2020 0,038689076 0,089290003 0.03626032784195225 0.04297612861044695 10,05548037 -0,03782053 0,563271813 0,239549321 

 32 2021 0,002021978 0,004638381 0.03480689316725523 0.007575479797001371 10,04663865 -0,24472034 0,564032781 0,184647935 

 32 2022 -0,063372164 -0,161873381 0.04839704152000921 -0.06642025350084764 10,01807224 -0,60650391 0,608507813 0,077598135 

 33 2015 0,02027012 0,030683861 -0.01668449913112733 -0.02467568008861627 10,73809309 0 0,339388215 0,334616706 

 33 2016 0,029580937 0,058715647 -0.3251071417266294 0.3548519282470692 10,88145929 0,07236617 0,496200097 0,257943461 

 33 2017 0,071211303 0,157018056 0.2858722522690881 -0.2166406226414459 11,00016571 0,16404541 0,546476982 0,228448351 

 33 2018 0,057640817 0,121357357 -0.001061332901296109 0.02993203774667735 11,03147599 0,00357651 0,525032359 0,213318358 

 33 2019 0,058196923 0,105551112 0.01376028980263415 0.07093294817138232 11,0306514 -0,07186932 0,448637518 0,19836359 

 33 2020 0,050049584 0,084964321 0.05742035459879514 0.02291297380086823 11,03901622 0,09408167 0,410934107 0,212885892 

 33 2021 0,039075358 0,064060462 0.01884163529154852 0.05056637696694024 11,05059294 -0,04234296 0,390023794 0,198508979 

 33 2022 0,050491297 0,076787342 0.04353367480205558 0.03609200455614761 11,05077195 0,05343812 0,342452866 0,209030751 

 34 2015 0,033102386 0,086220745 -0.01668449913112733 -0.02467568008861627 10,02503008 0 0,616074 0,669088237 

 34 2016 0,090239809 0,235959129 0.1562376037128533 -0.1000698222669924 10,14315107 0,61884785 0,617561695 0,825217522 

 34 2017 0,066795427 0,275264396 0.7470781233638345 -0.6826547837410209 10,44440207 0,3233076 0,75734084 0,54573052 

 34 2018 0,088802661 0,298186634 -0.04925762915386965 0.07306434287480271 10,4160201 0,04383547 0,702191007 0,608124167 

 34 2019 0,066417345 0,200684511 -0.0341268041603469 0.03560883327064985 10,39707779 -0,11648149 0,669045984 0,561242082 

 34 2020 0,035596641 0,094901845 -0.1662394178155529 0.1350157095210031 10,33549708 -0,09307548 0,624910976 0,586546012 

 34 2021 0,0302402 0,071775192 -0.05363134310119497 0.0125777438206135 10,2840453 -0,02685805 0,578681729 0,642584229 

 34 2022 0,035426507 0,096066926 0.01048025921569357 -0.04426781157300368 10,33751091 -0,08705118 0,631230969 0,518693598 

 35 2015 0,032664796 0,06261591 -0.01668449913112733 -0.02467568008861627 9,848585602 0 0,396353256 0,386397503 

 35 2016 0,061509633 0,116021126 -0.1280931913211775 0.2044267667464972 9,870871974 -0,12436485 0,391857541 0,32141869 

 35 2017 0,013162621 0,029799861 6.867709735857916e-05 0.01539228808328968 9,91058964 0,11971424 0,486505811 0,328443493 

 35 2018 0,028051625 0,058013214 -0.03264130778592671 0.05428105444514823 9,955915171 -0,07976604 0,449809982 0,272291064 

 35 2019 0,028959814 0,067797524 0.09337083977186288 -0.06880148633853064 10,01533124 -0,15159474 0,492094349 0,201474769 

 35 2020 0,028677673 0,062946585 0.04704673228520078 -0.03514868138571789 10,01557954 0,01560369 0,475226566 0,204501566 

 35 2021 0,006670387 0,014344676 -0.01431911973223508 

-

0.0006687614787518926 9,977543659 -0,13966287 0,474869573 0,192044196 

 35 2022 0,021695101 0,046301317 -0.00752701629935739 0.01292173961291462 9,982431905 -0,00416075 0,480510931 0,189104638 

 36 2015 0,143510535 0,820836836 -0.01668449913112733 -0.02467568008861627 10,63302841 0 0,54567007 0,741217404 

36 2016 0,339305881 -0,62191145 -0.05591328904491425 0.08610739069813448 10,55363199 6,59587268 0,517331025 6,759579755 

 36 2017 0,315610626 -0,890431231 -0.3104490546706777 0.3479418095295725 10,60484417 -0,93682497 0,409915932 0,37953599 

 36 2018 0,307641109 -0,558198735 -0.2513953647905763 0.4936013392895523 10,59732105 0,14779263 0,494331453 0,443240584 

 36 2019 0,155701039 -0,342640354 -0.1282611475839978 0.3656904725766131 10,86332053 -0,87236184 0,377103666 0,030663418 

 36 2020 0,106784546 -0,22229476 0.1430454510106661 -0.01755032130588445 10,94837932 4,92948277 0,3313105 0,14947845 

 36 2021 0,056857503 -0,092470768 -0.005829256991831032 0.03276355383367638 10,91627667 2,40416912 0,285529191 0,54788873 

 36 2022 0,075158233 0,349299459 0.1059884478660828 -0.02161077470024011 11,25400443 -0,26391071 0,154981847 0,185308399 

 37 2015 0,0663992 0,312672752 -0.01668449913112733 -0.02467568008861627 8,814562113 0 0,787639955 0,738941758 

 37 2016 0,099310699 0,426562914 -0.056433853533632 0.1481113617681384 9,0161362 1,33120653 0,767183934 1,082971118 

 37 2017 0,088963616 0,294230362 0.7838372128616194 -0.7433015213754569 9,110150668 -0,03936136 0,625750368 0,837842633 

 37 2018 0,014111928 0,04217747 -0.5139739203232081 0.4923086331332088 9,164162988 -0,18340663 0,66541548 0,604165585 
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 37 2019 0,061955772 0,186511316 -0.1519148485462064 0.2104545926353386 9,256940733 0,434963 0,667817626 0,700194898 

 37 2020 0,027733614 0,085684717 -0.001894760801910967 -0.004241991993427827 9,307118243 -0,12557052 0,676329518 0,545464166 

 37 2021 0,017840784 0,045925807 -0.09562572928845999 0.07964490059631371 9,24828205 -0,20965454 0,611530309 0,493650273 

 37 2022 0,018474371 0,064523453 -0.6203386756364022 0.6591834458127151 9,403396242 0,84290774 0,713679761 0,636515205 

 38 2015 0,090066352 0,137482588 -0.01668449913112733 -0.02467568008861627 8,060874252 0 0,344889026 2,275558822 

 38 2016 0,010517741 0,019282677 0.07553367549510132 -0.2620194191267952 8,125206761 0,06337665 0,454549713 2,086616683 

 38 2017 0,020356957 0,023764861 -0.02079065048037586 -0.1487738040149536 7,934829161 0,05702251 0,133333106 3,419042611 

 38 2018 0,012370283 0,023606217 0.7045115810362579 -0.9684487893173836 8,15389004 0,11989858 0,475260983 2,312183666 

 38 2019 0,035818873 0,0596318 -0.1599049723164968 -0.04095375568696571 8,116634364 0,50078957 0,399332689 3,780922766 

 38 2020 0,059594866 0,115389463 -0.1190139458021763 -0.1014691656875594 8,224275758 -0,05673504 0,483532862 2,783492884 

 38 2021 0,02827338 0,063721874 -0.006303585816887294 -0.1796943322820909 8,294048086 0,00308352 0,55630024 2,377688102 

 38 2022 0,024874442 0,049213089 -0.04550505322464495 -0.1456108777726592 8,259381365 0,14437699 0,494556378 2,947071839 

 39 2015 -0,035958289 -0,041588954 -0.01668449913112733 -0.02467568008861627 9,694855406 0 0,13538849 0,084075176 

 39 2016 -0,035958289 -0,041588954 0.01425997537678652 -0.04049062089268195 9,694855406 0 0,13538849 0,084075176 

 39 2017 -0,093917568 -0,110673981 0.001386652161290396 -0.04112793392847903 9,388962088 -0,32748711 0,151403359 0,114356727 

 39 2018 -0,091827629 -0,121634634 0.0824411434136777 -0.1205844803882748 9,389308763 0,1785 0,245053601 0,134661865 

 39 2019 -0,07642065 -0,139709329 0.006715804808595825 -0.02211146801154074 9,472155625 -0,1426185 0,45161583 0,095405162 

 39 2020 -0,068975831 -0,15867112 -0.018199625621253 -0.003480420439452611 9,506979901 -0,00095957 0,565290575 0,087969204 

 39 2021 -0,051741157 -0,128414873 0.04183590096207538 -0.04859693455047082 9,486684939 -0,0580071 0,597078158 0,086830689 

 39 2022 -0,03102178 -0,086462346 0.02264473403025578 -0.009574375235744099 9,499934415 -0,13100015 0,641210517 0,073188606 

 40 2015 0,005229756 0,018998866 -0.01668449913112733 -0.02467568008861627 12,31177088 0 0,684822827 0,093588598 

 40 2016 0,003785805 0,015670567 -0.013346565625165 -0.03125666598330258 12,36577324 0,06310326 0,724332635 0,087860977 

 40 2017 0,003173321 0,016971144 -0.04076067858024439 0.054321005029348 12,2548127 -0,98904135 0,752892629 0,001243122 

 40 2018 0,00875621 0,000736742 0.0725779164403309 -0.0217411788463051 12,27226329 0,70027164 0,833045646 0,002030399 

 40 2019 0,004127248 0,022417663 -0.01963080411357175 -0.01728476971882848 12,30568799 -0,37246283 0,767720077 0,001179767 

 40 2020 0,007102946 0,049280715 -0.01602025428300061 -0.0191383121709077 12,2478129 0,58418467 0,855358988 0,00213539 

 40 2021 0,015315219 0,104574044 -0.01654965318081811 -0.008985173785444428 12,26664283 0,200858 0,853033105 0,002455494 

40 2022 -0,00024827 -0,001837048 -0.03514451164962818 -0.006609163356275662 12,29988861 -0,57895019 0,864409971 0,000957693 

 41 2015 0,002889549 0,006859895 -0.01668449913112733 -0.02467568008861627 9,601153434 0 0,431455914 0,424200048 

 41 2016 0,003318736 0,01124303 0.187389825130516 -0.1269457251980568 9,758545799 0,04954198 0,362630333 0,309869023 

 41 2017 -0,008504574 -0,025947537 0.04189960180388586 -0.02913131001382854 9,77021422 0,35571652 0,645729836 0,408957926 

 41 2018 0,004729689 0,016088785 0.1992651182077395 -0.1688459604845772 9,806043697 0,17654523 0,626836801 0,443055141 

 41 2019 0,001826011 0,006096624 -0.03395951623163005 0.05674027085646285 9,804870744 -0,0002103 0,27041014 0,444159945 

 41 2020 -0,057891088 -0,186867317 0.08238409684193454 -0.1174889482021405 9,792845979 -0,08763082 0,7182771 0,416614868 

 41 2021 -0,054004675 -0,259730676 0.01011989986151249 -0.0408435481145532 9,775899944 -0,07215151 0,792074332 0,401936885 

 41 2022 -0,042016485 -0,375295734 0.1415237763061616 -0.1785224925280568 9,906365865 -0,03765311 0,820550504 0,286433355 

 42 2015 0,03760658 0,122388642 -0.01668449913112733 -0.02467568008861627 10,52646673 0 0,692728187 0,73063781 

 42 2016 0,051788035 0,147444008 0.07817816236387089 -0.05828814786228932 10,6046851 0,08962198 0,648761348 0,664905055 

 42 2017 0,061424081 0,155434726 0.04094424628042936 -0.02151425682845793 10,6252752 0,12140752 0,604823952 0,711103794 

 42 2018 0,066132533 0,147386973 -0.0111359489764768 0.02995018924474721 10,63844527 0,10602111 0,551300013 0,763003168 

 42 2019 0,073564378 0,161104972 0.05147200312867026 -0.01776114944020246 10,70378428 0,0914094 0,543376117 0,71643207 

 42 2020 0,064294513 0,139517174 0.1009954600563373 -0.08019467256898885 10,76316914 0,07083029 0,539164167 0,669130468 

 42 2021 0,056382122 0,109546884 0.00993077110923566 -0.01107264269236437 10,76229909 0,15834126 0,485315143 0,776635768 

 42 2022 0,060471788 0,112221674 0.105063221674409 -0.1044125259544741 10,78069072 0,03340737 0,461139855 0,769302796 

 43 2015 -0,001181521 -0,001605207 -0.01668449913112733 -0.02467568008861627 8,712763499 0 0,95714784 11,06553025 
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 43 2016 0,002093575 0,00322935 0.08747616481487741 -0.5546265335098883 8,756580725 -0,99007812 0,241970148 0,099254177 

 43 2017 -0,04370053 -0,104217126 -0.430168899779178 0.3194949735790503 8,847875611 13,1458286 0,56127754 1,13784289 

 43 2018 -0,17755951 -0,366521623 -0.1367433503677439 -0.1393670143181055 7,819652118 0,01912526 0,731300337 12,37466243 

 43 2019 -0,000198927 -0,001349067 -1.615931436530722 1.400881086663972 9,221146454 -0,97581415 0,831300337 0,01187409 

 43 2020 0,000116485 0,000763523 0.005547285950186307 -0.03346507505395469 9,213294097 0,21878727 0,48855233 0,014736034 

 43 2021 0,000177274 0,00074477 -0.1879947150371719 0.1600920954570481 9,020445082 -0,16913691 0,518322674 0,019087942 

43 2022 0,005088307 0,071839454 -0.08579004009936621 0.06830187299472324 8,766992121 -0,05038089 0,923424283 0,032490882 

44 2015 0,017949728 0,033272265 -0.01668449913112733 -0.02467568008861627 8,146221164 0 0,452905161 0,236386662 

 44 2016 0,026576981 0,055815084 0.203405390486393 -0.1862205428886785 8,225385553 0,02210155 0,523838738 0,20135046 

 44 2017 0,019634277 0,041972189 0.06836670749679694 -0.06990405063931679 8,23915245 0,25799567 0,5292 0,245394529 

 44 2018 0,009696519 0,021269317 0.04614775538127246 -0.06213675452772205 8,281110464 -0,05063805 0,526373271 0,211513787 

 44 2019 0,189019231 0,440049224 -0.2864482971729737 0.4132481468779221 8,261526961 2,99980027 0,570458892 0,885035092 

 44 2020 0,012605839 0,043915479 0.1700114789814854 -0.231010645593092 8,25457214 -0,42080755 0,712952248 0,520880626 

 44 2021 0,006104545 0,021071444 0.05229719619366378 -0.1007754107089523 8,244304211 -0,32784352 0,689133194 0,358489569 

 44 2022 0,031004989 0,109906844 0.1495812425441238 -0.1656246940988914 8,297794576 0,04198778 0,686432859 0,33025453 

 45 2015 1,13514E-05 8,99E-05 -0.01668449913112733 -0.02467568008861627 9,017933857 0 0,716476362 0,109691387 

 45 2016 0,02655277 0,106384496 -0.358792861950792 0.3334582180857926 8,770728207 -0,3268425 0,682591583 0,130465255 

 45 2017 -0,021764253 -0,1092302 0.03079433215319771 -0.092276504817248 8,808530587 2,47287205 0,800748292 0,415318494 

 45 2018 0,001307822 0,007258538 0.02716055782570722 -0.09386967505688968 8,855396001 1,29986038 0,819822954 0,857466828 

 45 2019 0,01824221 0,128814954 0.402374863742869 -0.4904903788549815 9,019873893 0,7908744 0,85838438 1,051488593 

 45 2020 0,012997677 0,099380957 0.06175092648140092 -0.1539461503155933 9,082853487 -0,15468603 0,869213604 0,768852477 

 45 2021 -0,000643321 -0,006098894 0.1473865841146033 -0.2326857749556524 9,132835927 -0,11723807 0,894518471 0,604928676 

 45 2022 -0,020005574 -0,153114419 -0.3161722203293197 0.2315924912845113 8,951618613 -0,22491926 0,802359896 0,711653243 

 46 2015 -0,058321316 -0,612600142 -0.01668449913112733 -0.02467568008861627 9,457734589 0 0,025498085 0,403866084 

 46 2016 -0,096203395 0,678116258 -0.07789290470750755 -0.0335447905364521 9,526757783 -0,1250044 0,981289194 0,30145331 

 46 2017 -0,075626615 0,7304226 -0.001561509189237534 -0.06747747260110872 9,440158237 0,3631228 1,093097584 0,501596599 

 46 2018 -0,003206832 0,03116855 0.09135815918651296 -0.07324151210013139 9,456650794 -0,29300497 1,095638722 0,34141169 

 46 2019 -0,041548091 -0,575211802 0.06853612263948729 -0.02685472825111995 9,588398251 -0,25813777 0,924487433 0,187005419 

 46 2020 -0,073278889 -0,881474263 0.07359855302087335 -0.08365126974852314 9,633921884 0,03245096 0,959029304 0,173860125 

 46 2021 -0,054068549 -0,205222325 0.04168988066250298 -0.03249561800818686 9,647835123 0,27021442 0,971304403 0,213876854 

 46 2022 -0,09369343 -0,192613171 0.02286353885100223 -0.04826778271452352 9,731804654 0,25641713 0,914248306 0,221476731 

 47 2015 0,054970601 0,068997572 -0.01668449913112733 -0.02467568008861627 8,786001806 0 0,203296597 0,543260687 

 47 2016 0,094525834 0,120682811 -0.0474943782717913 0.1616433940242279 8,823013492 0,25658408 0,21674153 0,626885387 

 47 2017 0,077031224 0,090801998 0.09188377865210729 0.09430844884552489 9,067507175 0,28676207 0,151657177 0,459401823 

 47 2018 0,017786119 0,020506011 0.1321623354443624 -0.06140314269767734 9,069922908 -0,30229436 0,132638759 0,318749281 

 47 2019 -0,06784441 -0,086952569 0.05614518749076525 -0.0701879649946083 9,063692999 0,02418884 0,219753818 0,331176234 

 47 2020 -0,098630764 -0,136603907 0.07375217354366695 -0.1118843589965568 9,041893476 -0,45825084 0,277979919 0,188650054 

 47 2021 -0,057938853 -0,091881219 0.2154716988168155 -0.2177582180679453 9,062379577 0,4920929 0,369415706 0,268513853 

 47 2022 -0,030690489 -0,051451903 0.153496989723053 -0.1412557413388231 9,064730949 0,18658503 0,4035111 0,316894127 

 48 2015 -0,282327833 0,526025115 -0.01668449913112733 -0.02467568008861627 8,839307013 0 1,435376939 0,318315468 

 48 2016 -0,639545802 0,496985197 -0.4877211562932091 -0.07282791323460714 8,772177122 0,76251274 2,219260742 0,654816928 

 48 2017 -0,323376751 0,220458251 -0.1336265705477042 -0.2378971065639052 8,816649499 -0,12619257 2,314310629 0,516491589 

 48 2018 -0,34344097 0,201505363 -0.3520271532308048 -0.0369779317610992 8,854528724 -0,3339711 2,588095593 0,315265976 

 48 2019 -0,16566261 0,091215428 -0.2634526084364215 0.06471857703210074 8,86767173 0,98750206 2,707277841 0,607913356 

 48 2020 -0,252032097 0,124362781 -0.3047052271809651 0.006231314857680588 8,877738288 -0,3175523 2,926304957 0,405363371 



ɔƟǘ˶ǁä 

194 

 48 2021 -0,153387326 0,102763138 -0.1103091800142673 -0.09985509287857885 8,924489285 0,05235751 2,492629842 0,383051185 

 48 2022 0,005553131 -0,004250165 0.1500409575330091 -0.1887971066442023 8,980467414 -0,03447732 2,306423877 0,325118109 

 49 2015 0,002731465 0,011273005 -0.01668449913112733 -0.02467568008861627 9,617957817 0 0,706210183 0,487287781 

 49 2016 -0,074330341 -0,419207528 0.004261155546361001 -0.1456967989701482 9,600449582 -0,21550697 0,76621039 0,397999794 

 49 2017 0,060771899 0,295543738 0.05797607563496631 -0.06812530390311211 9,604538971 0,24758106 0,841079121 0,491883474 

 49 2018 0,029145226 0,187521604 0.03641152297329853 -0.07378048516545458 9,709092577 -0,06731625 0,844576702 0,360614376 

 49 2019 0,013360224 0,084065526 0.020744847906448 -0.0758691608659674 9,737548477 0,55861083 0,832910382 0,526410844 

 49 2020 0,017980466 0,112200609 0.1536694148729314 -0.215698173636729 9,785623716 0,27590523 0,83974716 0,601267884 

 49 2021 0,050234997 0,261650487 -0.1457534325915117 0.1168636748865124 9,838882621 0,12774593 0,808007247 0,599819209 

 49 2022 0,03989624 0,149635738 0.2230854779866027 -0.2659115620692772 9,868474871 0,13901364 0,727066791 0,638200357 

 50 2015 -0,032072184 -0,077238586 -0.01668449913112733 -0.02467568008861627 9,795060716 0 0,584764747 0,15724264 

 50 2016 0,00412521 0,011477429 0.04412010774955544 -0.006096076676369265 9,862766931 0,59704214 0,636848467 0,214872327 

 50 2017 -0,025690601 -0,092643281 0.1304465672149224 -0.1350294548534031 9,917870963 -0,65432537 0,721179524 0,065425036 

 50 2018 -0,017546687 -0,067028026 -0.04890660540952798 0.04967921988240781 9,914716789 0,59121218 0,718392349 0,104863956 

 50 2019 -0,018816138 -0,05560278 0.003166169580907343 -0.003193346706210916 9,891155542 -0,28196744 0,653004319 0,079493501 

 50 2020 -0,021039991 -0,041446504 0.1182195801118453 -0.06419619358443929 10,03407664 -0,40880435 0,492357882 0,03381752 

 50 2021 -0,028156862 -0,057295527 0.05231470418286363 -0.03228863915085524 10,02397435 -0,1536303 0,508567878 0,029295718 

 50 2022 -0,028615882 -0,060706082 0.05782741129790784 -0.03784642906878936 10,0164679 0,25247665 0,527958641 0,037331912 

 51 2015 0,018562836 0,106706282 -0.01668449913112733 -0.02467568008861627 9,945060638 0 0,532962852 1,215604713 

 51 2016 0,022859095 0,090505 -0.05282180186503161 -0.02912882722814937 9,889941201 0,00172663 0,687224961 1,38248692 

 51 2017 0,034731153 0,135468478 0.123133406114484 -0.1949828124105277 9,946596582 0,02945652 0,358405175 1,24914731 

 51 2018 0,075994641 0,224316033 0.07395072972371249 -0.1051246895854577 9,932607267 -0,00983223 0,324147881 1,27735543 

 51 2019 0,063727533 0,196390043 -0.08959137572712959 0.05975626813287976 10,05186042 0,14321831 0,382174882 1,109654504 

 51 2020 0,055011925 0,228878257 0.3216489791303626 -0.3522950399725371 10,1562376 -0,07982438 0,149508336 0,80293673 

 51 2021 0,154965347 0,285705331 -0.1029216437161025 0.1435851838053656 10,09613588 0,16543123 0,215890975 1,074656563 

 51 2022 0,157886423 0,211161626 -0.1083872625675982 0.140551680584674 10,04966743 -0,01190882 0,244120313 1,18177601 

 52 2015 0,010804303 0,061751251 -0.01668449913112733 -0.02467568008861627 10,09414289 0 0,825035009 0,32769028 

 52 2016 0,017803476 0,114567586 0.1811081750661832 -0.1607042126595805 10,11659578 -0,14707679 0,806008487 0,26541203 

 52 2017 0,014041125 0,082731035 0.04419033921185788 -0.02559354992548022 10,11580866 -0,05585048 0,793388753 0,251043224 

 52 2018 0,013297309 0,093338605 0.09012755918802916 -0.06326626859945125 10,1548342 -0,05876017 0,828827716 0,215984834 

 52 2019 0,002522786 0,015678284 0.129857861643114 -0.1061340296295086 10,17509944 -0,39185391 0,817816241 0,125362006 

 52 2020 -0,033380798 -0,259237072 0.09586737695255645 -0.1086380472915633 10,16837277 -0,20839737 0,844478617 0,100785912 

 52 2021 -0,008288497 -0,031562427 0.1816221452094392 -0.1389319606085396 10,26120183 -0,14745931 0,684187511 0,069388244 

 52 2022 -0,053131136 -0,245664408 0.09204397409474664 -0.1086192135453277 10,24812068 -0,22550787 0,706541796 0,055383966 

 53 2015 0,107477826 0,206207254 -0.01668449913112733 -0.02467568008861627 8,468288894 0 0,294076478 1,853410643 

 53 2016 0,047467971 0,122745892 0.02411024898735362 0.00977692863591461 8,626520408 -0,02457045 0,393267586 1,255845016 

 53 2017 0,04217661 0,105857999 0.02859224884518243 -0.02359772065061556 8,610658935 0,01083316 0,407952221 1,316670184 

 53 2018 0,037873934 0,085907059 0.08977072386404166 -0.07915586801122138 8,605705002 -0,18672566 0,354792614 1,08309863 

 53 2019 0,054676278 0,122301371 0.0703731810141331 -0.01876307967181137 8,603068698 0,02575444 0,34515255 1,117757818 

 53 2020 0,066632503 0,134842456 0.0585044178995381 -0.003625452533840976 8,605437834 -0,03403157 0,306670144 1,073844789 

 53 2021 0,046822817 0,080108955 0.03732859134631658 -0.009072931625883285 8,553350223 -0,02159167 0,33751972 1,184538736 

 53 2022 0,073695982 0,108411205 -0.007601059512203075 0.04212119953088819 8,524225244 0,13828751 0,320218039 1,441870371 

 54 2015 -0,014767716 -0,016346127 -0.01668449913112733 -0.02467568008861627 9,345141298 0 0,096561805 0,150581057 

 54 2016 -0,012150821 -0,013443445 -0.04550066533622385 0.04220547037921454 9,33914516 0,22576197 0,096152694 0,187142584 

 54 2017 0,002782448 0,004031116 0.00565514252728214 -0.001596431124090237 9,457992587 0,74490825 0,309757224 0,24836923 



ɔƟǘ˶ǁä 

195 

 54 2018 -0,026991156 -0,040050542 -0.1060377266588003 0.07511066739383162 9,451326925 -0,01946473 0,326072642 0,247301456 

 54 2019 -0,022230016 -0,035221313 0.05688722950815822 -0.06489575080831774 9,464772566 -0,48309541 0,368847594 0,123934272 

 54 2020 0,017707989 0,027323483 0.02983099633684084 -0.007571975833994091 9,46495682 2,1388846 0,351913165 0,388850367 

 54 2021 0,020016859 0,031245435 0.05702193829745802 -0.006472480932166024 9,457693843 0,05281216 0,359366919 0,416290386 

 54 2022 0,00072516 0,000909421 0.05314913603237038 -0.02419972008715578 9,416044319 -0,05688935 0,202613542 0,432124166 

 55 2015 0,009066668 0,078904624 -0.01668449913112733 -0.02467568008861627 8,338851035 0 0,885093325 0,275055444 

 55 2016 0,009858618 0,079108103 0.1453464170497516 -0.1495245404898008 8,339392585 0,07305306 0,875377903 0,294781275 

 55 2017 0,010326589 0,07837747 0.1459931094916584 -0.1551172572521938 8,350668895 -0,14404005 0,889369991 0,245853859 

 55 2018 0,006875012 0,057596534 0.01532200147650446 -0.03565207159949543 8,419320578 0,14072504 0,815140014 0,239445302 

 55 2019 0,002261148 0,021339457 0.05994891980486142 -0.09797304577914609 8,393848889 -0,12010353 0,894039092 0,223413588 

 55 2020 0,003191817 0,032016178 0.09187263828725025 -0.1358918809681237 8,434458017 -0,09446569 0,900306132 0,184249097 

 55 2021 0,003771846 0,037462016 -0.03461565264498116 -0.01456842895068305 8,446745724 0,14925106 0,899315443 0,205841328 

 55 2022 0,002223348 0,024901369 -0.0411689721506258 -0.009454917670560402 8,453212877 -0,16810573 0,910713832 0,168707176 

 56 2015 0,088726365 0,191567792 -0.01668449913112733 -0.02467568008861627 7,912673459 0 0,423850243 0,942583872 

 56 2016 0,081525198 0,180027567 0.06857216598846642 -0.05789125182942989 7,916295158 -0,11503896 0,430006493 0,827222726 

 56 2017 0,052128208 0,120379785 0.03734509404860681 -0.0498654217416105 7,905232828 -0,11519186 0,441577261 0,750816649 

 56 2018 0,012976056 0,032193019 0.07555032995520241 -0.1191164994195687 7,894877506 -0,13130959 0,463162025 0,667965826 

 56 2019 -0,014345715 -0,037012143 0.08322609453024009 -0.1473100559653637 7,88188547 -0,08942577 0,469062869 0,626702802 

 56 2020 -0,046190009 -0,131587882 0.09113772029632659 -0.1860338817739019 7,871242981 0,08384346 0,496431961 0,696098482 

 56 2021 -0,076339442 -0,24911097 0.07599280122269162 -0.1944653000069129 7,833617979 -0,1522695 0,52719934 0,643507326 

 56 2022 -0,03933629 -0,141668394 0.09873168627689592 -0.1870995817668823 7,818913707 0,26096474 0,550253539 0,839384045 

 57 2015 0,058523124 0,064279249 -0.01668449913112733 -0.02467568008861627 10,54772374 0 0,089548726 0,145273205 

 57 2016 0,078909092 0,088188919 -0.005924250613317011 0.05888471314222779 10,57776642 0,40674876 0,105226674 0,190703813 

 57 2017 0,09112983 0,102151969 -0.0171544532552341 0.07870566093163229 10,60894236 0,12954607 0,107899428 0,200487542 

 57 2018 0,090550386 0,104328511 -0.01976433500915996 0.076043411598404 10,61008063 -0,00270698 0,132064812 0,199421463 

 57 2019 0,077767848 0,103395752 -0.02572576226298561 0.08708959585587348 10,70900944 0,03802108 0,247862249 0,164834936 

 57 2020 0,064212813 0,089401285 0.01363289140536133 0.01724131392373899 10,74246439 0,0559157 0,281746198 0,161147494 

 57 2021 0,063334459 0,088826569 -0.0127689046272351 0.0368453008356589 10,750511 -0,03308771 0,286987445 0,152955124 

 57 2022 0,083656275 0,114623616 
-

0.0002819194866584655 0.04183288190850742 10,75743304 0,22314531 0,270165453 0,184128087 

 58 2015 0,198674646 0,285454104 -0.01668449913112733 -0.02467568008861627 9,40638078 0 0,244899823 0,441727663 

 58 2016 0,114662572 0,17035234 -0.06884815785995111 0.1283506826305782 9,481420583 0,05562656 0,326587889 0,392306137 

 58 2017 0,070215945 0,103202501 0.007277387662281588 0.04398223577395086 9,502603802 -0,1226814 0,634178953 0,327792658 

 58 2018 -0,012738416 -0,019052345 0.01979525040083507 -0.0363225031986065 9,469715634 -0,53189429 0,381644632 0,1655127 

 58 2019 -0,026423492 -0,049842598 -0.02260952847845133 0.0370767326608378 9,544377339 0,21368367 0,469861257 0,169151217 

 58 2020 -0,089527031 -0,196303782 0.04111957622243126 -0.1013873877239812 9,519562331 -0,24262097 0,542202853 0,135644883 

 58 2021 -0,071171097 -0,164236723 0.07561473142645878 -0.09443065208009072 9,47571316 -0,28032099 0,564180024 0,107991959 

 58 2022 -0,105762092 -0,487957098 0.1622177418039449 -0.1784279064787575 9,604007747 -0,4733844 0,422973664 0,042324375 

 59 2015 0,073336656 0,104776541 -0.01668449913112733 -0.02467568008861627 10,48573222 0 0,300066069 0,25394153 

 59 2016 0,096416168 0,141843942 0.0531599196012728 0.02398077651380595 10,53007294 0,13536983 0,320265874 0,260333677 

 59 2017 0,088048437 0,141330874 -0.01373206953857092 0.0876949561408098 10,60467479 0,02248973 0,377004938 0,224175148 

 59 2018 0,072084455 0,11253291 0.03629965720347031 0.009324684815994522 10,61417635 0,07883019 0,359436672 0,236613215 

 59 2019 0,062836376 0,095813796 0.009379590575438052 0.01486726784347624 10,55228799 -0,00213917 0,344237951 0,272268456 

 59 2020 0,075145772 0,096347051 0.03957687376527718 

-

0.0008517411156020831 10,50945842 -0,02203768 0,220051138 0,29386578 

 59 2021 0,051408857 0,067116722 0.03441130753763856 -0.008289904319012248 10,54321696 0,25488445 0,234038018 0,341188367 

 59 2022 0,058064514 0,076020109 0.06563307459964515 -0.03189194539750651 10,55012275 -0,10463448 0,236195335 0,300669097 



ɔƟǘ˶ǁä 

196 

 60 2015 0,115873019 0,161727616 -0.01668449913112733 -0.02467568008861627 10,19586268 0 0,283529789 0,315112197 

 60 2016 0,104933543 0,149041181 0.01419293357264838 0.08966233887705788 10,24988017 0,09414918 0,295942626 0,304455804 

 60 2017 0,049414383 0,126608309 -0.01566067231490464 0.1029636863162543 10,53683025 0,02396658 0,177034592 0,161012636 

 60 2018 0,055250182 0,141748987 -0.01386810889805938 0.04308262936209074 10,53491846 -0,05466721 0,216560857 0,15288204 

 60 2019 0,047776247 0,084494117 -0.000517000321064328 0.01569780435222151 10,37806451 0,12701578 0,434561259 0,247252348 

 60 2020 0,024459799 0,042514369 0.02850417664329888 -0.01035765198175716 10,36938254 0,07240246 0,424669817 0,270508051 

 60 2021 0,025312241 0,040515392 0.05156184508106242 0.003723483587171235 10,35046922 -0,05968825 0,375243825 0,265683983 

 60 2022 0,030019734 0,046000704 0.04620162074131316 0.01362019782684087 10,32403638 -0,11547322 0,347407068 0,24975213 

 61 2015 0,143399322 0,16786606 -0.01668449913112733 -0.02467568008861627 10,16551258 0 0,125542084 0,340341503 

 61 2016 0,120563727 0,140581213 0.05114608330642423 0.04713126058592394 10,2058955 -0,03436482 0,120286042 0,299464306 

 61 2017 0,247287978 0,0873614 -0.05887551956692878 0.1065670242172993 9,684730993 -0,16251488 0,448214116 0,83269638 

 61 2018 0,180661519 0,067480371 0.117551702742365 0.1264896406437695 9,724550062 -0,08465251 0,333219305 0,695430292 

 61 2019 0,050430225 0,057302442 0.2379816141784327 0.01096002661633406 10,21478899 -0,99747075 0,119928871 0,000568861 

 61 2020 0,025966273 0,029441004 0.05546944747681389 -0.02422843887010672 10,20268737 4,60459063 0,118023512 0,003278321 

 61 2021 0,065297567 0,07499043 0.04848613273738055 0.01226576072929258 10,21827995 0,38894603 0,310800408 0,004392829 

 61 2022 0,091840022 0,113229179 0.112814531961869 -0.02029053847325223 10,2713323 0,03811448 0,188901403 0,004035871 

 62 2015 0,117522994 0,144682417 -0.01668449913112733 -0.02467568008861627 10,34638323 0 0,187717514 0,373516824 

 62 2016 0,10757793 0,143506354 -0.02357149691108356 0.1412873348514619 10,41439296 0,01665453 0,25036124 0,32469368 

 62 2017 0,119561753 0,162239864 0.01895775029635823 0.0760931745061629 10,38266308 0,07507226 0,263055639 0,375527175 

 62 2018 0,095915123 0,130837143 -0.006916810226450156 0.1062646700824876 10,42312035 -0,00465597 0,266912126 0,34053152 

 62 2019 0,062182416 0,083785399 0.03131274855705598 0.02500573961286268 10,42444062 -0,02617278 0,257837084 0,330612262 

 62 2020 0,080174173 0,108200293 0.01140290654264661 0.06323510230616564 10,44787032 0,03400195 0,259020745 0,323899749 

 62 2021 0,093482149 0,123828783 0.03614113892220253 0.04406846377408664 10,45488383 0,07362848 0,245069308 0,342177247 

 62 2022 0,095695231 0,12785589 0.005375132983186856 0.07160634197303042 10,46854241 0,06807056 0,251538343 0,354154278 

 63 2015 0,15506048 0,23785189 -0.005833935008487686 -0.02467568008861627 9,727869498 0 0,286299518 0,578542609 

 63 2016 0,15485001 0,224475044 0.03251230748339346 0.1110598370966363 9,775334909 0,09129193 0,258368566 0,56599277 

 63 2017 0,192722362 0,267640926 -0.05644004476570144 0.2616057348546298 9,8541601 0,14521374 0,279921928 0,54059527 

 63 2018 0,199449457 0,275918864 -0.04033900099978795 0.2543831323460276 9,954624294 0,24676171 0,277144542 0,534800127 

 63 2019 0,20747149 0,271857284 0.008194680258614532 0.1828783778476419 10,00381299 -0,00338173 0,236836745 0,47591747 

 63 2020 0,117013343 0,144407873 0.005377319318755403 0.07156666484330538 9,97158302 -0,18727192 0,18970247 0,416588123 

 63 2021 0,01458549 0,025341845 -0.03169902344186304 0.05314872824498558 10,14490762 -0,04858354 0,424450352 0,265921187 

 63 2022 0,048475694 0,084026916 -0.009663124913310399 0.0365918115565986 10,14736196 0,21996325 0,423093259 0,32258588 

 64 2015 0,070998231 0,105961101 -0.01668449913112733 -0.02467568008861627 9,585549933 0 0,329959478 0,412630672 

 64 2016 0,027350995 0,041790972 0.03982684548910505 -0.01539298131602568 9,575499604 -0,14750818 0,345528622 0,359999631 

 64 2017 0,055701621 0,079453071 0.02171726345554948 0.04167376234448115 9,566570738 0,06115474 0,153710703 0,389950641 

 64 2018 0,075078991 0,109115788 0.03338236942249506 0.05587688215761241 9,601391763 0,19434151 0,311932834 0,429850208 

 64 2019 -0,038322911 -0,080949008 0.008416889275801285 -0.008254468104282791 9,662892063 -0,16092844 0,526579603 0,313051537 

 64 2020 0,008300421 0,018163971 0.1249432912262238 -0.08156942984769085 9,686210731 0,00884755 0,543028271 0,299311027 

 64 2021 -0,013294044 -0,028761719 0.07537603905589316 -0.0465895253160426 9,652912756 -0,08190479 0,537786864 0,296693759 

 64 2022 -0,026035975 -0,056263442 0.02017656888146088 -0.004091378557020385 9,617207403 0,05624989 0,53724881 0,340236138 

 65 2015 0,009341349 0,328475594 -0.01668449913112733 -0.02467568008861627 8,559340975 0 0,97156151 0,93955509 

 65 2016 0,026968138 0,645903345 -1.044939331502273 0.9307792251808292 8,830329703 1,66950482 0,944747073 1,343891573 

 65 2017 0,017980958 0,453785904 0.5815312362123706 -0.6929874894047801 9,019704443 0,04476707 0,96037568 0,907839277 

 65 2018 0,019520879 0,400041176 -0.03119299228297958 -0.06798127381680926 9,055081266 0,50158243 0,930416836 1,256554477 

 65 2019 0,017248504 0,303116743 0.119705603858123 -0.2366780867151836 9,082885958 -0,02536045 0,94309617 1,14873713 
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 65 2020 0,015550925 0,244696997 0.2083660261808108 -0.3220922348107758 9,156778657 0,06433877 0,93644824 1,0313542 

 65 2021 0,012927476 0,156651261 0.1731931824577122 -0.276506948135518 9,251373938 0,10989342 0,917476084 0,920648477 

 65 2022 0,010214845 0,085584771 -0.07519887207573198 -0.01896337460916933 9,119648291 -0,15178508 0,88064646 1,05760962 

 66 2015 0,136436795 0,853531433 -0.01668449913112733 -0.02467568008861627 8,056878808 0 0,840150239 1,396895176 

 66 2016 -0,11105889 0,392755869 -0.08352154197513901 -0.1037576147295969 8,091515651 -0,60840431 1,079740386 0,505085475 

 66 2017 0,007201463 -0,100551131 0.001928131912292651 -0.03126911688757321 8,096549961 -0,34011151 1,071619914 0,329458807 

 66 2018 0,031539012 -0,403286066 -0.01003984235133002 0.0001643672467862914 8,219076414 0,91434745 1,022475113 0,475658688 

 66 2019 0,039285199 0,5625732 -0.04989058857940858 0.03830877169482393 8,191385246 0,0041558 0,984669629 0,509081953 

 66 2020 0,075672684 0,7914341 -0.06224129416751232 0.06514867939243028 8,077170235 -0,13557368 0,904385363 0,572440948 

 66 2021 -0,01228598 -0,201760655 -0.09272482985209465 0.01347190686831304 8,121527151 -0,02229073 0,939106165 0,505339806 

 66 2022 0,073807005 0,553546765 0.07402167161614342 -0.06441854915006018 8,131381236 -0,16248226 0,866665276 0,413736122 

 67 2015 0,133752366 0,267989152 -0.01668449913112733 -0.02467568008861627 7,499412134 0 0,500903805 0,241562433 

 67 2016 0,164902528 0,253824722 0.1860622395036073 -0.03480728127749107 7,542487039 -0,01681628 0,453561395 0,215074622 

 67 2017 0,157277307 0,236835522 0.1620312899569408 0.01455065175993129 7,669019418 0,16239873 0,335921801 0,186815074 

 67 2018 0,11035947 0,150468624 0.09715583151088585 -0.001988901242022299 7,751392236 -0,01305044 0,266561582 0,152522549 

 67 2019 0,158454173 0,165391906 0.0943157576407334 0.03485934015573385 7,782080055 0,28772983 0,041947236 0,183008387 

 67 2020 0,086043962 0,095607219 0.08457426771811938 -0.02836189632033631 7,833060392 -0,33702381 0,100026254 0,107891837 

 67 2021 0,060094545 0,068676403 0.0703078328602192 -0.04168707824533981 7,876162112 -0,12628223 0,124960792 0,085360713 

 67 2022 0,0710707 0,078987484 0.05353659288501649 -0.0173024766432448 7,889894509 0,12574556 0,100228341 0,093103473 

 68 2015 0,020778297 0,054232033 -0.01668449913112733 -0.02467568008861627 8,947423499 0 0,616863018 0,962012852 

 68 2016 0,01755781 0,079137711 -0.04587831088854881 0.1081398248051102 9,25822808 0,26516328 0,778135988 0,59500809 

 68 2017 0,018018185 0,085443189 -0.5796933003302254 0.6227470754014006 9,312768579 0,22754289 0,789120877 0,644197514 

 68 2018 0,024357892 0,084801484 -0.4661659832168385 0.4854807923851981 9,267044177 -0,0548077 0,712765734 0,676493488 

 68 2019 0,022965696 0,085036815 -0.07956250298405252 0.09128304094907905 9,332404173 0,22540966 0,729932308 0,713156631 

 68 2020 0,013434677 0,208993532 -0.3312441313603526 0.4082910394368268 9,636443598 0,15342274 0,935717258 0,408445399 

 68 2021 0,014847676 0,209354144 0.03816761717760681 0.03738084405090004 9,695779061 0,01814138 0,92907866 0,362749344 

 68 2022 0,016430757 0,207884842 0.03719956545769098 0.02298008164918063 9,700887865 -0,02085381 0,920962218 0,351030918 

 69 2015 0,388784395 0,645723513 -0.01668449913112733 -0.02467568008861627 9,594562863 0 0,397908979 1,422267216 

 69 2016 0,301768613 0,477180151 -0.1680100998039295 0.4555976936533539 9,699443178 0,11127532 0,367600319 1,241430905 

 69 2017 0,312161874 0,42817619 -0.02912394985554851 0.3273204823301043 9,808996804 0,14487211 0,270949948 1,104398744 

 69 2018 0,331702557 0,414091171 0.04208003402433048 0.1422309609474723 9,750825352 0,10365592 0,198962499 1,393577264 

 69 2019 0,360502362 0,465652227 -0.106616128411125 0.3175008446353121 9,717362438 0,00546745 0,22581201 1,51342876 

 69 2020 0,47703139 0,745209309 0.04144397966090276 0.2791412887170106 9,692264777 -0,04521824 0,359869255 1,530959693 

 69 2021 0,241092658 0,231846233 -0.0425469991034583 0.2250212073898242 9,81710196 0,04807346 1 1,203700105 

 69 2022 0,19256555 0,214300305 -0.1257735658999122 0.1939509457233092 9,81368229 0,24543996 1 1,510987124 

 70 2015 0,028326702 0,034543244 -0.01668449913112733 -0.02467568008861627 9,452430907 0 0,179964042 0,533536597 

 70 2016 0,022589533 0,028907704 0.09147408059346412 -0.09188351161493716 9,474243978 0,00188297 0,21856355 0,508356216 

 70 2017 0,042693685 0,054303659 -0.03336699394336884 0.0434442021516482 9,48684079 0,34126175 0,213797276 0,662345921 

 70 2018 0,034868908 0,054618242 0.002026985388722934 0.008227675580791294 9,591428347 -0,24895996 0,361588592 0,390985272 

 70 2019 0,076403145 0,104784206 0.1360575803811066 -0.09905695412779036 9,570473355 0,39658934 0,270852467 0,573038913 

 70 2020 0,047803778 0,068107125 0.09278840397249204 -0.0639664842016539 9,600435809 -0,99891666 0,298109001 0,00057941 

 70 2021 0,009558421 0,01286301 -0.3858499484000686 0.3846345906529185 9,097003809 75,3950985 0,256703641 0,141085867 

 70 2022 0,007213551 0,009410713 0.1172923061823838 -0.03986890009790009 9,087627154 0,13142467 0,233129234 0,16311196 

 70 2015 0,002020992 0,002661306 -0.01668449913112733 -0.02467568008861627 12,04601109 0 0,201957983 0,292567329 

 70 2016 0,002468172 0,003535617 0.0348114705933036 -0.0887190249503009 12,04953947 0,27662613 0,17781602 0,370476936 
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 70 2017 0,155475871 0,175475577 0.03404644656407685 -0.0497370604952851 12,0501461 0,63779877 0,113974304 0,605919724 

 70 2018 -0,217178768 -0,223264331 -0.04634917483088826 -0.5531719916538711 12,0460049 -0,32392415 0,027257214 0,413572553 

 70 2019 -0,201459656 -0,204270403 -0.1360971693966027 -0.4966201062291173 12,06660643 0,03208662 0,013759934 0,407067409 

 70 2020 0,156729903 0,192508815 -0.27992524559776 0.1473663269771515 12,0590383 0,06239064 0,185855967 0,44006689 

 70 2021 -0,334059746 -0,460581908 -0.299630547602733 -0.3282894045362669 12,05304326 0,15447367 0,274700677 0,515107376 

 70 2022 -0,05318422 -0,126174691 -0.5303069441834536 0.0878864958831091 12,04449892 0,04711702 0,578487418 0,550094536 

 

 

 

 


