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ABTRACT 

Disclosures in financial statements is valuable for persons in many departments in 

making economic decisions, and is important in allowing the financial statements' user to 

know the financial status and company's performance in the past period of time. If the 

revealed information is of good quality, it will reflect the transparent management that can 

further boost confidence to financial statements' user. Many companies keep revealing 

information more because of the complexity of business environment and the need for 

obtaining information quickly. For a good revelation, the information revealed must be 

complete, accurate, reliable, timely, and sufficient for using when making decision. The 

methods of revealing information are done by ordering items in financial statements, using 

technical terms, using messages in bracelet, using supporting details, and using remarks to 
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supplement the financial statements. Therefore, the information revealed in financial state­

ments is beneficial to investors, employees, loaners, government agencies, and, of course, 

the public. 

Keywords : disclosures of information, financial statements 
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1111 b tJ~ br.ii!'llm-1~ 1 U\lUn1db ~'1.!~~\lfl Lflil1llU111d 
u 

b~Ubb~::la.itfltJ1llU1l1db~U tif\l\l 

1. n 1 db tJ ~ b r.l iJ '11 f) 3-1 ~ b rl tJ 1 nun 1 db~ u 
u 

'tJd::nBu~1tld1i!n1dvia1H17fl7::u'<ii1u1ut~ul~ • 
m.h\lbbUUflU L'liu d1ti~::LDtJ~'tJ7::nfl'UtlU~hfl\lbViflfl 

fl bbf'l~\11 U\I'Ubbf'I~\1~1U::1117b~U L~tlbbf'l~\1'1'13-llilb Vi~ 
'tJd::nBulii1i! 1'111fl~'U \11Ud~Vii1\I'Vh bb~::ttu~h • 
fl1b illl7U d13-l~\1111d::r.ln'HU'U1\IflV1\Ivi~fln~ru:; 

~ ~ 

b'iJuVidtluVJ1\IUru1i L'liu u1~mtl~tr.~vmd::r.~m1u 
~ ~ 

1711ml'1J'1J1d~tl~il11 u1~'Yifl1lill7lm ilwil1b~tl1 u~lii 

'Wfl\l~fl\ls(j \1 (ififl~Ulih b uufl ~fl\I'Yid1U'<ii1U1Ur.l~ bfltl 
~ . 

Vi1tJviB1llltn~;lu u.:Hi1n1d'Alil17W1f'llii1wffuA1~ 
V\lla.i~ fl113-lfi'UVI'ih b i1 tl\ltlflvi'U~~'Yilil::Ud~ b~U 
'<ii1u1u b ~uvlu1~'YI ~ fl \I'll'~ t 'll'il ~11a-1 tfltJVI 1i!vl u. VI 

lll1\ll!iinl?l1a-~ 

2. 1l1dbU~ br.lti1JD3-I~f!la.i Lfltl1ll'Un1db~U 
~ 

t ilumduddt11t~oiiB L Villllll1 \IVI~Bfl11a-~ t ~u -lt\I~B1lil 

d::uttlwil'1'W1'Wt~ul!ii Vi~fl71t1111df'i1df'i'Wb'Yiflb11\l • 
'tJ13-11Wvi~l'lilii1'W1'Wb~'W L'li'W 1117f'idU'WLtJ'U1tl • 
'YI1\1111dU'1J1i m7t tJ ~ tr.~vu LtJ'U1tJn1dU'1J1ifl1d 

ttl~ tr.ltJflti1\l'l1~ t lil'Wbt~::n::Vf ~-j~ 

til \I .au 111d~~ttuhi1flddbU~br.JilifflH~ 1~ 
~ 

tt~::iit\11~ la.ifl1d'll1a-~1 ttl~ Lr.~v.au t uut~fl\lt~1n 
fl1Vi-ju~u1VI17 ~u1VI1d~fl\11 off~~v'Ailllli1ri\11~ 

~ ~ . 
t uuuddtl'll'U!Jifl~ off\lun1db~'W Vi1nmdL tl~ Lr.l v 

u 

oiiBa-~~a-~1mnum1a-~'<ii1 t uu ~u1VI17fl1lll~~u1a-~1ru 
u u 

oiiBa-~~vl'll1a-~1 L tJ~ Lr.Jtl n1db tJ~ tr.~vifBa-~~lii\l t uu 
~ u 

U'lJVI 1 a1 fl'lJ fl ti 1\IVIii \1 t tld1::D1lil rt \1 r.~ ~ n7::VJu lJi fl 

n1d~~ttu1lilmdttl~tr.~vlii\lmdn1Vit.~~;1ut~m~ui1 
oiiDa-~~.auilfl113-lfl1fi'ru 'it\lm7ttl~tr.ltloUfl3-l~fl1lilfl\l 

~ ~ ~ 

r.~ ~ nd::'Yiu 17iBn1d~ ~ttu 1lll'llfl\l ~ 'li\lun17 t ~uvl 
~ 

u1~'YI btl~ Lr.!tJ ~\ldm7t tl~ tr..~voiiBa-~m~B\11~ t~fl\IVIii\1 
~ 

VI~BmniiB v t i1 t~\11~;1um.inU'I'iBn1VI'W~'Ufl\IVIiln 
~ 

mdu'1J1ivl-judB\lL~i!vh 1 u u.~::fl11H~B\ln1d'Ufl\l 

~ off\I'Uil1db~'W 
~ 

'VI~n tnw"'lt un'l'1'tUl?l tr..fl1ie:wa ... 
m7'Alil1dW1Vi fin Lnru'flmd L tJ ~ tr.li!oUm-1 ~ 

~ 

fl1lil LL U\loUfla-l~flfln L uwifBa-~~ L 11\l'tJ1a-~1ruu.~::oiiBa-~~ 
u u v 

t 11\1 Rrumw 'it\ll\1:: L uuoiiDa-~~vla1 fi'ru u.~::~fl11H . ~ ~ 

Lfl tJ 'loU f) \1 nu 1l1d~ ~ ttu 1lll'U £) \1 ~ '11 \I'U 1l1d b ~'W l?l13-l 
~ 

bb'W'Jfl~'Ufl\1 Choi, Frost and Meek (2001); Smith 

(1998) l!iit~tLU1fl~LfttJ1n'UViilnLnru'l'l1um7Ltl~ 

tr.~v'llBa-~~ 3 'tJd:;md til\ld 
~ 
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1. F1113HWth'l'l1e:J bUUnTHU~b~tl-iJm-Hlvi 
"' 

bWtl\l'We:J 1a.ivh1~bfi~m1a-n'il111\J~~1u.Um.Jflvibtl~b~tl 
"' 

2. R11~nn~e:J\1~1~R1~bUUn1~~~~1'ile:J~fl 
"' "' 

vi'<\J:::vh 1 ~~ 'l1\l'Un1~b\1ub 'il111\Jflm11'1le:J\l'ile:~~fl~1~vi 
"' "' 

bbfl~\1 

3. F111~fl~u~ru bUUn1~bU~b~ti'ile:J~flvm 
"' "' . 

~1tln1~vibfitJ1-iJe:J\l 'iJe:J~fltYU1\J!::~e:J\11a.i~1n1\JUbflt.J' 
"' 

1 tlufl::: hivh 1 ~bi'i~!P111~ 13-i b ~~1:::a~ n1~wue:~ 

'iJB3jfl b UWiJ1U1U~1n bi'iU!P111~~e:J\ln1~Ve:J~rle:J 1 ~ 

Lfi~~fl bflt1~1nwh~fl~ b 11~1:::rie:~ 1 ~bi'i~!P111~ 

~1u1n1un1~~F111~~~1t1 

llfin'l·ntl~tuo-ii£1:wa ... 
n1~bU~b~tl'ile:J~flf'ie:~m:::u1un~~~\l~~~ 1 u 

"' 
n1~~1ti\11U'ilv~fl'VI1\ln1~b\1ub ~e:J 1 ~~ 'l1\lun1~b \1u 

"' "' 
1~-ile:J~flvinn~e:J\IR~u{hu bbfl:::L1ie:~ne:~1~ (Knutson 

"' "' 
& Napolitano, 1998) n1~bU~b~tl'ilmjfla'i~fl1tl 

1i'l 'li\ln'<\Jm~~e:J\IW1\J1~nn 1 ~ b ~m:::a~nutl~::: btl 'VI 

~mfru:::'Ue:~\l.Ue:~~ flvi b u~ L~v bbfl:::an1un 1~ruvi 
"' 

bfit~1'ile:J\l 1rim~btl~b~t~'ile:J~fl a'l~\l~e:~1tJd 
"' 

1. ~tJUUUbbfl!::n1~~~b1t1\1~1~U~1tln1~1u 
"' .r:::::. dd g, Go' .::lev 

\l'Un1~b\IU ~1tln1~'VIbntl1'1le:J\lnu bbfl:::~fln'ltru::: 

~ihviviLL~niPi1\lnum~LwmLa~\11 u\lun1~b\1u b ~e:~ 

Vh 1 ~\1Un1~b\1Ubbfl~\IJI1U!::n1~b\1U bbfl!::~fln1~ 

~1 b UU\11'1-! 1~P~vnn~e:J\1~1~vim~ 
"' 

2. ~1tlfl::: bfltl~ bbfl!::A11'1hw'111:::vi1 'J11 U\IU 

m~L\1u a'lF111mh~'ll L'liub~tl1nultl bb uu 1 un1~ 

'l11bflUe:J nTJ1 ~~1tlfl:::Lfiv~vili1'1b uu'<\J:::vh 1 ~~ oii\l'U 
"' 

n1~L\1ua'l!PI11~b'il1h1u\lum~b\1U~1n1lu u1~'1'1 
m~'111mue:~.Ue:~~fl bbfl:::1~f'l1e:~5mvvim:::'i'fu n:::Vf~~~ 

"' 
3. n1~1'11.Umn1~1u1\lbfiu 1~vtln~'ile:J~flvi 

"' 
fl1~(\j 1~ bbflf?l\1111 U\1Un1~b\1U ~1n11tln1~vj bbfl~\1 

1 U\1Un1~b\1u 12-ia1m~n 1 ~~1tlfl::: Lfiv~vi b flt~\l'We:J 1~ 

n1\Jn1~R1~1~~1e:~5u1v~~e:~f'l1li1'1n~~P~11~b~~b~~ 

1~vm~L1imJ.Ue:JR11~ b ~fi1tYu111 '1-!1\1 Lfi'U~e:J1\J1n 

~1vm~ e:~tl1\11 ~n!?n~.Ue:~m1~ 1 u1\1Lfiu 1a.i~P~1~tl11 

Lnu1 tJ ~~e:~ 1~vh 1 ~'ile:JIPI11~~u1 u\lun1~b\1ubi'tt~ltl 
bbUU1tJ 

4. ~'1tlfl:::Lav~tl~:::ne:~u~~e:J~1~1\ltl~:::ne:~u 

n1\Jn1~~~vl1\1Un1~b\1Ubb UUVe:J b ~e:Jl~fitJ~:::fl\1 ~ • 
U1\ltl~:::m~ n1\Jn1~e:J11\JU1bflUe:J~1tlfl:::batl~vili1'1bUU 

l~v~~v\'1 b uu~1 tlfl::: bfltl~tl~:::ne:~u~~e:J ~1~1\1 

tJ~:::ne:JU sJ'i\11\J:::'IJ1t11 ~~'J1\IUn1~b\1Ua'iA11~b'iJ1 h 
"' 

1u.Ue:~~flvi'l11bflUB~1n~\11lu 
"' 

5. ~~1m~~tl~:::ne:~u\lum~b\1u tl~:::ne:~u • 
~'ht~f'l1e:J5U1tl n1~lb!PI~1:::'11~1tlfl!::bflti~'IJe:J\l:iJ1U1U 

t\1uvittfl~\11 U\1Ubbfl~\ll\'i1U:::n1~b\1U \!Ufh 1 ~'IJ1~'VIU 
~ . 

b u~ ta~~ \lu bbfl~\ln1~b u~vu u Ufl\lfl1U'Ue:J\l b ~1'1Je:J\l 

\lum::: bbat\1ua~ ttfl:::~mm ~~tl~:::ne:~u\lum~L\1u • 
'ilB3jflvim~~J11Un1~U'lJ;irh~u~ 1 ~btl~ b~ti'ilB3jfl 
~uvilil:::v\'11 ~\1Un1~b\1Ubbfl~\l'ile:J~fl1~vnn~e:~\1~1~ 

"' "' 
vim~ bbfl:::'ile:~~fl1 u~~1tl t ~~tl~:::ne:~u\lun1~t\1u1:H "' . 
A1~-iJ~bbtl\l~~e:J'Ihnu'iJe:J~fl1U\IUn1~b\1U b'IJU 01~ 

"' 
b tl~tiUbb tlfl\IU 1t~U1tln1~U(\j1J n1~b tl~tiUbb tlfl\1 

tJ~:::~1rnn1~'1'11\lu'lJ1i b uu~u 

-ii£1umtiB\'I"l.l£1\'ln'l~ttl~uw-ii£1:t!fl 

m~t tlm~v-ue:~~fl1 u\lum~L\1wue:~\lnlilm~lil::: 
"' 

vl11 ~UFIF!flfl1t1Ue:Jnfl1~1~fi~U~bbfl!:: b'iJ11liJOi1U::: . "' ~ 

m~t\1u ~fln1~~1bUU\11U'Ile:J\ln1\Jm~1~tUUe:JV1\'I~ 

ue:~nl\11nU~fl\l'VIU L~1~d bbfl:::~a'lrl1u1~tflti'VInnfi~ 
qJq qJ qq 

fl1Hl~fi 1 'J1-iJe:J3jfl1 U\1Un1~b\1Ub ~e:J~~flU1lil1~e:JV1\l 

nn~e:J\1 1\J1n1nq~m~n'i'VI1\ln1~b\1uVir.hu~1bbfl~\l 
"' 
1~L'I1u-hu1~'1'1~1\l "1 3'lm~LU~b~ti'ile:J~flvi1:H1~ 

"' 
Rrum'W ttfl::: 1:Ha'if'l11~ 1 tl'i\11a v\'11 ~~fl\l'VIU~~e:~~ 

q .'U q cu 

1oii\1Un1~b\1U1:J-i'V1~1Uii\IU(\j~1vi'lie:~ue:J~ t'IJU 1:1-ia'l 

n1~bU~ b~tili1'1'W1UftUL1ie:~Vi1:Hrie:J 1 ~ bn~~1t11~ ~~e:J 

m~ 13-i ttl~ t~tlii\lu 1vu1ti'VI1\ln1~u'lJ1ivi1 '111 um~ 
g, • g, 'V 

~\lfh L~e:~wt!a \lflvlil:::aru Lbfl:::m~~~uru;iwt!aru 
qJCV Q.l q.JCV 

~~e:~a'lm~ttl~t~v.Ue:~~fl~\lnfi11bb~tuum~ttl~b~t1 
"' 



ll'ill~uiilirniifll1hlifll~lJ~liil~~ (ilUUlJUI:IU~liil~~uiil:ifll~lJ~liil~~l TIYi 1 illiuYi 2 irumuu - 5Ull~lJ 2554 i 43 
1 .. !J 1 _1 

.Uu3Jfli11:H b uutJ"a~ 1v·trw ca\IAfl?lu b 'W~vu'il~v-1w.~u, 

2545) Rahman (1998) l~mh:rh m1l:Nt1l]u~ 

~?~1a.i3-111?11"Ji1Un11"t tl ~ bj:.ltJoUfl3Jflvi b Vl3-11~fla.~ b uu 

fl1 L Vl~?~vivh 1 '1-1 ti'ililm1a.~l:N1 tl'i\lbflb 'W\'JUn11"t\1wufl\'J • 
u~'lt'Vl \'JUn11"L\1'W~\'J l:Nma-~11r1b 'l-1'iifla.~flviHtl1dtJ'IiU 

'lJ 

l~mh\'JVJ'WL 'lfl1 1"13-I~\'Jn11"b U~ bj:.jtJ'iJfla.lfl'Ufl\'JU~'it'Vl 
'lJ 

f?i1\'J '1 l:N t i'Ju 1 tlma.~via-~1~?~1"Ji1'Wn11"UqJ~rh'Vlu~ 
t flfl\'J'il1ni'i'ilnTl"HoUflUn'W''ifl\'J 1 un11t tl~ bj:.ltJoUfla.lfl 

'lJ 

Vlfl1tJtl1"~n11 b 'liu 

1. m1t1nt1~1~~u'VlUfiuvi t uu'il~\'1 1~t1n11 
~11"1tJn11"nuu~'it'VIVlifln~a.~u~~fl~H~'l1a.~ • • 
t~tJ1oUfl\'Jnu Vlifl1~t~n11"..r~Vl1 tt Vl~\'1 t\1'W'Vl'W'Wfln\'Ju • 
bbfl~\'JJi1'W~n11"b\1'W 

2. n11lah tl~ tj:.ltJ1"~~u ttfl~~mtru~'Ufl\'1 

m1a.~ t~tJ\'J'il1nom1 ufln L tl~tJut\1u~?~1"1f?i1\'Jtl1"~ L 'VI A 

vi b U'Wj:.l fl3-11'il1nm1"ntia.~ b \1uf?i1\'Jtl1"~ t 'VI AviH'<il1'W1'W 
'lJ 

a-!1nLtfl~H1"~tJ~ t 1fl1~1"Url1Vl'W~'li11~vi~u 
3. n11"'1l1~1"1tJfl~ LBtJ~'llfl\'JoUfl3-1fl'<il1 bb un 

'lJ 

~?~1a.~fl'l'W\'J1uvifl~Vfflun\'Jn11"n1"~'iln~1'1lfl\'J51"i'i'il • • 
U1\'JU1"~bfl'Vlvi~~m~HU~bwl'l1~ b'li'W oUfl3jfl'IJ€J\'J 

51"i'i'i1Dfl\'J'Vl1~a.~'Vlfl'l6viH Lb 'W'l 1 irwh'il~il tt 1"\'Jn~~u • 
1 um1tii\'Jn1 hann.Uu 

4. m1la.i1"1tJ\'J1'WV1UfiuviD1'il'il~bi'i~.Uu'Ufl\'J 
u~'lt'Vl tta.i~Hfl1tn'VliDu~'it'Vlfln VliD'll€1\'Jflmuu 

'lJ 

m1 t\1uou t i'lu'Vlilfiuvi t~ tJ'lnum1~1t11~nu t \1uvi 

111 u tiu~'lt'Vl fl n 'VliDu~'it'Vl vi t ~ tJ 1 <if fl \'1 u fl ~ Hl ~ 
'lJ 

d g, QJ 

tntJ'l'll€1\'Jnu 

5. m1'1l11il'Vl~nJi1'Wt~tJ1num1~\'J6'1'11fl\'J 
fi1t~mbfl~j:.lfl'IJ11il'Vl'Wf?i1\'J '1 viD1'iltn~.Uu1m~~uvi • 
b'Vl3-11~fl3-l 

6. m11Httl~tj:.ltJfl'W'Vli'l'l6viuVf'ii~\'J 

7. n11tlntl~11tJl~viuVf'ii~\'J 
8. n11l:N ttl~Hw 1~1\'Jfl11\'J'll€l\'JW'W'Vl'Wn11 • 

j:.l~~ 

9. m1l:N ttl~ tj:.ltJ11tJfl~ tfit~~ t\i'Wfl\'J'Vl'W'llfl\'1 • 
u~'lt'Vlb'WL~ifl 

10. n1'll:Hbtl~b~W'l1tJfl~bBWMh 'l'l'hhv 'lu 
n11U~Vl11 

11. n11la-h tl~ tj:.ltJ1"1tJfl~ bBtJ~fi11?1flU tt 'Vl'W 

n113-ln11 

12. n11l:N ttl~ tj:.ltJfl11~'Vlllfiuvifl1'il tn~;1u 
1ufl'W1~1?1 t'liu m1nnwD\'J1fl\'J~1t'i'lu~~ 

'lJ 

n-l<Jtti~PJu:o~v1ie:Hai'fun1<Jthi'fu~P~uan1iln1<J .. .. 
l?lfl1~Vl~n'Vli'l'l6bb vi\'Jtl1"~b 'VIAl 'VltJ (2544'll) 

l~l1'bb'W11li~b~tJ1nu m1n1nu~bbfli'i'ilm1 Vl3-11tJn\'J 
'lJ 

1"~uuvi..r~1'1-1ffim\'Jfl11\'Jbbfl~m~mum1'1l€J\'Jm1a.~ 

fl'm~u;h~Vll1\'J~ru~m1"3-ln11 ~1tJ..r~m1 btfl~~ 
'lJ 

iifl'I-1'W b tifJfl'l1\'J~113-Ifl1:H11"rlb 'Wn11"bb 'li\'J4l'Wth 1 tift 
• 'lJ 

~11:Ht'il~ru t~u 1~?~ tbfl~t ti:~-~:~-~flfi1111nu~iifll1u1 u 
~ ~ ~ q 

1"~tJ~tJ11 1~t~fhu\'Jn\'J~ilrl1u1~tRtJ~utl1"~nflu ~\'] 
'lJ 

mt1l~11 1~uuvi..r~ 111ilm~U1'Wn11"btfld~,\'Jfl11\'J • 
'llfl\'Jfl11~~u1 n11"~1U~:H'llfl\'Ji'i'iln11"bl1'H~11:Hi'u 

'lJ • 

tl~'liflUI?l1:H'VliJ1vi~1tJ~11:H 1 tl'i\'1 bfl fl11\'J~'l1:H 

fl1:H11rlb un11tt'li\'J4l'Wt tiDi'mn t\1'W'Vl'W ufl~b ti:~-~ • 
~rufh 111nu~~Dl1u 1 u1~tJ~tJ11fl1tJ 1 un1"€JUn11"H 

• 'lJ • 

'il~tJ51"1":Hvi~ 
n11t tl ~ tj:.ltJoUD:HflviH~ruml'l btfld tl'i\'1 bfl 

'lJ • 

b i'Junflln€inmh\'J'Vlii\'Jvi'Vlfl1tJtl1"~b 'V1Abl1'~113-lfl'Wb 'il 

b l'l1"1~n11ttl~ bj:.ltJoU€J:HflviH~ruml'l Ltfld tl'i\'1 1m i'Ju 
'lJ • 

t~~€1 \'Ja:lfl 6'1'1ff q.Jvi fl1 'iiU1 :~-~ 11 oiitl niJD\'1 tw~ ~:~-~ ~1fl \'1 

fi'V16 bbfl ~ j:.l fltl1~ 1t~'li'I!'IJ fl \'1 ~iiD'l1u 1~ fl ti1\'J ilt11~ fi'V16-
'lJ • 

ml'l ~\'Jtlu 1 um1n1nu~ ttfli'i'ilm1"~11'il~atu h 1~ 
'lJ 

11u~'it'Vliln11b tl~ bj:.ltJoUfl:HflflV1\'Jrlnwfl\'J tbfl~Vfu 
'lJ 'lJ 

nm1ut11~b~'Wf?i1\'J '1 ~\'JJi1'W~n11t\1u j:.lfln11~1t'i'lu 
\'J1'W 1~1\'Jfl11\'J~ii€Jl1u bbfl~m1n1nul?lttflvi~ m1 

'lJ • 'lJ 

..r~~111tJ\'J1'Wn1nu~ ttfli'i'ilm1 t riB t i'Jun1Du 
'lJ 

tt 'W1'Vl1\'J 111nuu~'it'Vl'ii~'Vl~t tit~utJm~~um1n1nu 

~ Ltfli'i'ilm1111~'iiu Ltfl~ b U'Wn11tfl~:Hfl11\'J~11:H 
'lJ 

atu 1 'il 111nuunfl\'J'Vl'Wttfl~~Hrl1u 1~ tfltJ'llfl\'Ju~'it'Vl 1 u 
• 'lJ 

m111tJ\'J1'W~\'Jmi111~ wufl tt u~Vl~n'llfl\'Jn11n1nu 

~ttfli'i'ilm1vi~1u~1uf?i1\'J '1 t tiB111~vit~tJ1'iffl\'Jtlnu~ 
'lJ 'lJ ;.j 
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1'113-1 nTl1"1.:hntmTni1nu~ufli'hmT71~€lthJ1V 

Lf'itJ'lflUVI~nn11"LU61 L~Voff€13-lft Uft~fl'l13-l1 tli\1 lal-111 ., 
nTn tJ 61 L~ voiiemfl LLfl~fl'l1a-J1 tli\1 1m ilu~U1\'i1'Uvl ., ~ 

ai1\1fl'l13-lL-ii1L~Ufl~fl'l13-ll'l'l1\1L~7~VI11\1U~~VI 

nu~Hfhul~LlifV~\1V\1Hfl'l'W'IhVLH~tl1"~ftVIG~fl'lleN ., 
u~,;VILLfl~m,-'t'i1\11'W'Il€l\11'lft161VI'W 7'l3-l~\1nTnt.l61 • 
1€ln1 aLii ~ti€liiUUfl~~ Lf'iV'l'l'f€1\1 1~'j Lfi71~~U~~VI ., . ., 
161vti1\1fl{hu~\1;lu 

fl1VI-rUfl'l13-l1 tli\1 La Vl3-l1Vii\1 H17Hoffv 

0 d - - .co. 
H1VI'W61mV'lHUUVIU1VIUft~fl'l13-l1"U~61'1JtiU'IJtl\1 

~Lriv'l'liv\1 1-leti1\1off[;! L ~u HH17LU61L~V LLfi~~61L ii ., 
~ Lriv'loiiv\1L oii1il\1a17auL VlfTvl~v\1n171~vti1\1a~mn ., 
Hn7~U'l'Wn1'n1\1 u~un17vi1\11U m7~61fiu 1 ~ 1~ 

n1VIU61Hvti1\1LU61L~V Ufi~Hn17av61flv\1~LLfiLiiH ., 
n17tll]U~\11'WtiV1\1H~~Vf)773-l LLfl~f.Jfi.lt'i1"73-l 'jfi 

tll]u~'llv\1m1"L t.l61 L~va1•auL VI ALLfl~fl'l1a-J1 tli" la 

vi~ H~\1f?iv1tld (l'lfi161VI~nVI-rt~iJuvi\1ti7~LVIfT1VIv, 
2544n) 

. 1. flrn~n773-lH17HVIihvl1un17Lt.I61L~V 

a11"a'WL VlfT~\1i'IL UUa17aUL VlfTVI1\1n11"Li1ULLfl~vila-J1 'li 
Vl1\1n11"Li1'WvV1\1!017Ut.i'lU L'HV\1't'ltl L;1vtiv1~ Ufl~ 

Vl'WL'lfl1 L-ADLii~tiDii'WUfi~~Hfl'l'W1~LfftJ'IJti\1U~ttVI ., . ., 
161-ruVI71Ua17aUL VlfTtiV1\1 L Vi1 L fiV3-lfl'WI'l13-lvl 

n1VI'W61161tln!JVI:H1V v\1flH7 Ufi~VIU'lti\11\A'Iltl\1 
IV _d _d V 

1l1fl7jlVI LnV'l'IJtl\1 

2. a1"iaUL VlfT'IJti\1U~,;VIfl'l7~61vi1;l'WtiV1\1 
7vUfltiU oifVIL~'W n~Vf[;!-r61LoU1l1'1¥lvlLoff1L~J1V LLft~ 

1 tli\1 La 161VLU61 L~Va17aUL VlfTvlfl1flqjtiV1\1 

a~1Lfl3-lil~\1LU6i1UU'lHUfi~~1'WfiU!Ol'l77~~617~l\1 
1:Hlii~offtilflfl'l1a-Jfl'uaulwumti~~~"fl'l7Liifl'l13-l ., 
fl1fi'nrffu L ttvVI13-l1nn11W LL UU Uft~7~U L~ti'U 1 'llvl 

·~ ., . 
fl1Rqj~jvfl:H:H~jl1'WvlLriV'l'liv\1Liifi7Ut.i'lu 

3. ~tiEJii'WLLft~~fi\1VI'W~ti\1H1'm17aUL VlfTvl 
tJ q cu q 

... "''1... -~ ... '1 !I? ... d ~ ... 
L'IJtiClilL~Uft~Lu7VULVIVUb61b'W1"1Vfi~LVV61 't'ltiVI~~b'IJ 

tJ•~t~u~fltll]u;j"1U'Ilv\1~1V~61n1• u~~VIIA'lu 

L 111qja:i u U'l 1 iia.~vlfil~LU61 b~t.lfl11'fl'Ub VlfT~'lVfl'l13-l 

a~fl1'Lfila-J1nn11~1u'lu~u~1vln1VIU61 L-Aeauv\1 

f?iem13-l~D\1nTnLfl~ai1\1fl'l1a-Jalu Lfil 1 ii LuiGL off 

offv:ljfl 161VLQ't'l1~~fl\1'1l'W 
4. u~,;VIfl'l7LU61L~Va11'aULVIfTvlfl1flqjl?iv 

~.?S 
a1t'i11'rn~ 61\l'W 

4.1 11'1Cltl7~a"f>i"'llv\1u~~VI • 
4.2 jl1'W~n11'Li1'W'UD\1UWV1 

4.3 ~fln11'~1LUU\11'W'IJti\1U~'ltvJ 

1 ... .. ... ~ .!!:'/ 
4.4 fl1'\1a1'1\1H11'Cltl\'l'WLLft~nVIt'i b'W 

m7vvmffv\1 

4.5 1'1v;1en1'1'3-ln11' v~H1'1'3-ln17'!l61 
f?i1\1 ., Uft~~U~VI177~~Ua\1 I ., ., 

4.6 il~~vufl~u1vu1vLriv'lnun11' 
~61H17fl'l13-lLrttJ\1vla1:H17Cl:Hti\1L~'W1~~\1vlLriV'lflU 
n1'l~h L UU\11UUft~n11'Li1'W 

4.7 tl'l~Lei'Wfl1flqj "1 Lf'iV'lflU~n1ij1\1 

LLfi~~Hfl'lU 1~ Lffv 

4.8 u1vu1mLfl~1m\1Hi1\1n17n1nu 

61LLftflfiln1'l ., 
4.9 1'1V\11U'Ilv\1tl1'~t'i1Uflru~m•a-Jm'l 

1'11''l~avu Ltlu~u 

5. H11'LU61L~Va11'aUL VlfTVI1\1H17Li1'WL U 

1'1V\11Utl1'~~1tlvlHfl'l1a-Joiiueiivuflrn~n'l73-ln11' 

fl'l1'vi11'1V\11'WL 1i\1vGU1V L -Av'IJV1Vfl'l13-lL 'WL~tl\1 

fl1flqj 

6. 'liv\1VI1\1 L 'WH17L~VU't'lifl17aUL VlfTvlH 

fl'l13-lfl1flqj U~ttVI!Ol'l7~61'liv\1VI1\1 L 'Wn11'L~V U 't'li 

1 iiv ~1 u~n~rn~vl'li'lv 1 iiGL'ifa13-l11'Cl L-ii1iiM11' 

auL VlfTvl~v\1m1'1~Vi'uL 'lfl1 

7. fl~m~mwMm7~61LiiHVIU'lV\11'W 

~fl"'llufim1un L-Am uu~'l Lmul um1'~61f?iv~va1• 
nu~iivii'W ~fi\1VI'W l'lflil61~'WUn'jLf171~~VI~HVIil16 v q ClJ q 

8. flfi.I~H1'1'3-lH17fl'l1'~~VI1VI-r't'lv1n7DV1\1 
.cl d • u g., 

L 't'IV\1't'lil L 't'lti'IJ'ltl't'lw.l'W1fl'l13-llfl'l13-la13-l11'Cl'Utl\1 
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~U~'\1111' 1 'l.!n1"ilh bft'WfHl1"ifl'Wb 'VIA"bbft:;n1"i~l?lf?i£J 

~tlfl11' 

ilnttN::1.13\ifl'n'tUfl UUJ1J33-Ili'lfi ~ .. 
n11'b U!Pl b'-ltloU€l:Hfl1 'W\'JUn11'b~'W~ b U'WU'ldtJ'l.l'l! .. 

'<il~'lhtJ 1 ~ ~ off\'JUn11'b~'Wfl1:H1"itWhn11'~1?1fl'W 1 '<il1~ 

flV1\'Jrln~v\'J 1a-i11'<il~LuuumN'VI'W un1L~1'1~~ .. . 
'VI1\'Jn11'L~'W VIU1tJ\'J1'W1'1'Un11' Ufi~L:il1VIll (Zhou 

& Sami, 2008) fl\'J~'Wn11'LUI?Ibf.ltJoUtl3,-jfl~~m1'~ 
~n'M'ru~ f!\'Jll 

1. oiJv:H fl~ L tll?l Lf.l tJ ~11'rln ~tl\'J 1?11:H ~11:1-1 .. .. 
LU'W'<il~\'J 'lYiiiL'<il'W ur~~n~Vflil1'1?1 

2. ~fl11'flUb 'VI fib UU~1 bfi'IJtlV1\'J b fi tJ\'J'I"'tl 

b flv1 ~~ off\'JUfi1'H~Ufl1:H11'riU1':; d'lU~11:Hfl1fl'1)1~ 

3. Vl1n 1a-Jfl1:H11'rltl1'~ bHUf.lfl~'<il~ Lnlii;1UVI~tl 
f.lfi'IJf)\'Jfl11'flUb '»A"~~ bb U11 U:H 1 UtlU1~1?1'1JfJ\'JU~N'VI1~ 

~v\'Jvnmt.J L Vll?lf.lflvti1\l L fit.J\I'I"'v • 
4. ~tl\'J 1 ~fl11:Hn1':;~1\l LLfl:;~1 ~d~U'VI1\I 

Lfivn~~ b Vll?lf.lfl 1 umru~n11'bUI?I bf.ltJoU€l:Hfl1~~n11' . .. 
~~11:H~1~LUI?Ibf.ltl~U 

5. 1:H~fl11:H~1 LBtJ\1 Vi~v~v\1~~11:HI?11'\I 

1 'IJ"'1'\I:H1 fl\I~Utl1'<il'VIfim~t.J\IU1'~ b~U fl\lll 

5.1 Vlfim~t.J\Im'ltllilu\loiJmVI'<il'<il~\1 

5.2 Vlfim~tJ\In11'thfluvri\I~:HmJuvu 

l1bUUri\l~bbUU€lU 

5.3 Vlfim~t.J\In11'thwuvri\1~~11?111 

'<il~Ln~?~11u1~?~t.J 1:H~fl'1v5mm fit~\l'l"'v 
5.4 Vlfim~t.J\In11' 1 '111111ot1 L1i\lfl\lbfl~:H 

vh 1 ~ L '111 l'<iltllill'lvoiJv:Hfl .. 
fl\I~U n11'bUI?Ibf.ltJoUfl:Hfl'li1tJ 1~~off\1Un11'b~U .. .. 

boU11'<il1U'Utl:Hfl~thbflU€l~\11JU Ufi~'Vhb~\1Un11'b~U .. 
~~n1oJ-ru:;L1i\'J~lli111'1"1fiv (1) \'JUfi11'L~U~tl\'Jfl1:H11'rl • 
L'l111'<i11~Vfui1~~'11\lun11'L~u1'11'11v:Hfl (2) oiJv:Hfl~ .. .. .. 
~'IJ1'~1tJ'UU~tl\IL~tJ1oU€l\lnUn11'~1?1flUb'<il'lltl\l~off\IU .. 
n11'L~u (3) 'IJv:Hfl~dJu'IJ'ldt.J'UU~tl\1 L~vfiv1~ .. 
( 4) ~ off\1Un11'b~U~tl\'Jfl1:H11'rl b 'IJ~tJU b iJitJ'IJ\IUn11'b~U .. 

'll£J\'Ju~'lt'VI1 'W"iflU'l:;tJ:; L 'lfl117i1\'JnuL tivfl11?1fl:;L uft\'J 

LL u1l ii:H311U~n11'L~ULLfl~f.lfln11't?l'1 L UU\11U'Iltl\l 

U~N'VI (fl111l'l111i'I"'U'1)1i 1 U'l"''l~U'l:H1'1'!JU5:H.Il, 

2552) 

'IJ"..':: 1v1fU1.13\inl"..'tUfl t~v.Uaa.~li'l .. 
'IJ'ldtJ'UU'IJ€l\ln11'b Ul?l bf.ltJoUtl:Hflb U\1Ufi11'b~U .. 

~~rufhnu'VIfl1t.J ., r:l1t.Jfi'\'Jll • 
1. thdt.J'UUI?iv~offoiJv:Hfl L~vu~'lt'VI1~Ltllil .. .. 

bf.ltJoUtl:HfltlV1\Irlfi~tl\1~1'Ut'hu Ufl~b fit.J\1'1"1€1 '<il~'Vh 1 ~ .. .. 
ill 'l'foiJv:Hfl~oUtl:Hfl L vi1 L Vit.J:Hnu:~-~1 n1lu 1 un 11' .. .. .. 
U'l~ bHU311'W:;n11'b~U Ufl~f.lfln11't?l'1 b UU\'J1U'IJ€l\'J 

U~N'VI auth 1 Ufln11'U'l~bHUb Vl"'n11'lli1 U€1~1?1 .. . 
U'<il'<ilUU LLfl~tlU1~1?1'1ltl\IU~NVI vh 1~~'11'11v:Hfl . .. .. 
fl1:H11'rl'l"' t.J1mruf.l r~m'lt?\'1 L uu\11u 1~flti1\lrln ~v\1 .. 
Ufl~ LLHUV1:H1n1Ju bbfl~fl1:H11'rl~lilflUl'<iJ 1~vti1\l~n 
~tl\lbbfi~LVI:H1~fl:H (Hirshleifer & Teoh, 2003) 

'it\I'IJ'ldt.J'UUI?iv ~ '11'11v:Hfl'th~nvu~1tJ .. .. 
1.1 ilfi\I'VIU~fl\ln11'oUtl:Hfl L tiv'IJ'l~nvu .. . .. 

n11'~1?1flUb'<il1un11'~tl'VI~tl'IJ1tJ~'W'Iltl\'JU~N'VI • 
Ufln'<il1nll ilfi\'J'VIU~Luuilfiv~uv\l~fl\'Jn11'oUtl:Hfl 

'U ll qJ q 'U 

'li1tJ 1 Un11'th:; LHU~11:Hfl1:H11'rl'lltl\IU~N'VIb Un11' 

~1m~uUUf.lf1Bn~1tJ 

1.2 flfi~1\'J 
... . 

1'1:HVJ\In6i:H~1 LL 'VIU'if\'J .. • 
~tl\1 fi11'oUtl:Hfl b~ tJ1nU ~11:Hai'U~\I Ufl~ ~11:H .. 
fl1:H11'rlbUfi11'~1n111''1ltl\IU1tJ:iJ1\I Uflfi'<il1fi~UV\I 
~tl\lfi11'oUtl~fl~'<il~'li1t.Jb~fl1:H11'ri'IJ"i~LHU~11:H 

fl1:H11'rl'llv\lu~'lt'V11 un11'~1t.Jfhl?lvu LL 'VIU u1L VI'W'<il 

U1U1'1J LLfldvma1un11':il1\1\11U 

1.3 ~ ~n il'it\'J~fl\'Jn11''iifl:Hfl~'<i}:;'lhtJ 
<u QJ qJ qJ 

b Un11'tl'<il11'lli1l1 ~11'€lU:H'~b ~n b~U 1~VI~v1:H . .. 
vti1\11 d Vl~m~v 1 ~n L~ULLtl1fl1:H11'rl'l111':;1?1vn L flt~ .. 
bbfl~'i111'~ b~U~Ub Ub 1fl1~n1VIUI?I1~VI~fl 1:H 

1.4 r~n ~h ~v\1 n11'oUv:H r~ L~ t~1nun11' .. .. 
t?l'1LUU\11ul?imi!v\l'llv\lu~'lt'VI 11ilmQ'I"'1~n'lrn~~ 

v 0/ rev .dll <u d .c. cv ~ 
m1:Hfl:H'I"'UfitlUtJ11U1U Vl'ltll?ltl\I'I"'\1'1"11U1'1ot'VIUU ., 
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1.5 ~~U 'HHtt'l :::;VIlJ 'HJ \11 U 1"1 'li Wl':i 

~v\lnTl'ilemli'l tfitnnum7~1 t th.!\l1'W'Ilv\lu~,;t'VI1 u 
'lJ 

m7-.ij'I?Jfl':i':i'VIi"tltnmm':in1nUI?l bbli'l m':itll\11':iill1 
'lJ 

rl1VI'WI?l'Wlt.JU1ti'VI1\lil1~ bb(;l:::; b ti£J1 'lib U'W~1'W1 'Wn1':i 

Fl1'W'H1-.!1"1tJ1~'lJd:::;'li1'li1~ b'li'Wm:Nfl':i':itl1m 1 'If 
b uubfl~v\l~a 1 'I.An1':i..ij'I?Jbnum~b~u1~ bbli'l:::;m,. 

Fl1'W1nul1~'W l~m:::;vhvth\lrln~B\1 b VI:N1:::;fl:NVI~B l:J.J 
'lJ 

1.6 fl1li1':inmu1uvitlfiimh:::;'li1'li'W~;i\l 
'lJ 

~v\lm':iiJB:Nii'l bflt11nu bb u1L ii:Nfl11:Nff1 b ~l\1 bbli'l:::;n1':i 
'lJ 

~1b il'W\l1'W'li£J\lu~,;t'VI b Uv\llil1nu~,;t'VIv1lilriv 1 ~bnl?l 

,:.mm:::;'VIu~vfl1li1':irn'li'W 1 um':i{)1\l\l1'W bbli'l:::;m':i 

7u1laauR'1lil1n~t:.~~~ 1 uViv.\lftu 

1.7 uflflli'lvhlub'liu ila~ iinflfn~1 • 
v1lil1':iV vi~a\ln1':iU1'ilv:Nii'I'VI1\lU~~'Ilv\lu~,;t'VI1u 

'lJ 

1 'lf1 'Wn1':ib~t.J'Wn1':iflv'W ~v:N11i'l'li'W~v\ln1':iU11 U 

bfl'Wv1i11 b'iJ'J..161u 

2. U':idtJ'liU~vu~,;t'VI~..ij'~?Jvhm':ibUI?l bt:.Jt.J 
'lJ 

'ilv:Nii'l uMvi~n1':ib Ul?l bt:.~tl'ilv:Nii'lvi~ bbli'l:::;~m,-~1 b ilu 
'lJ 'lJ 

\l1uvi~A11:NL u"i\l1alil:::;vh 1 ~u~,;t'VI:l'lmtl~n~ruvi~ 

1 'Wfl1tl~1~vi briv1'ilv\l l:Hi1lil:::;b uu ~tia~u iin 
'lJ 'lJ • 

1bfl':i1:::;~ bb(;l:::;~au1lilvh 1 u ':i1:N~\l1~7un1':i 
'lJ 

t.Jv:Ni"Ubbli'l:::;~n1:Nb~mi'ulil1n~li'l\l'VI'W ff\lt:.~li'lvh 1 ~~ 
'lJ • 'lJ 

li'l\l'VI'W:l'lfl11:Nfl'W1lilvilil:::;li'l\l'VI'W1'WVI~n'VI7tl6'1Jv\l • • 
u~,;t'VI:N1nfl\l~'W vh 1 ~':i1fl1VI~n'VIi""W6'1Jv\lu~,;t'VI:l'l 

~ 

:Nii'lfi1fl\l<ti'W 
'lJ 'lJ 

3. U':idv'Uu~£Jn1':iU':i:::;d'lu'tJd:::;i!f'V15mtl 

'llv\lil1tJU~V11':i 1 un1':iU~V11':i\l1'Wbbli'l:::;~ bbli'li"n~1 

'VIi"'W61!fu 1~viiv:Nii'l1 ua~~:l'lu'l:::; Lv'liu~vn1':i 
'lJ 

U':i:::;b~'WU':i:::;i!l'V15n1tl'llv\lil1tJU~VI1':ibbli'l:::;~an1':i 

fl11?ln1':inAbb1.nlii:N1'Wv'W1fl~ 

4. 'lhdtJ'liU~vn1':ifl11?ln1':inAb'IJ~vmVivu 

uli'l:::;u':i:::;b~Un':i:::;bbat~'Wfll?l'llv\lnlilm':i:N~1\l ., 1u 

v'W1fl~vibnl?l~'W'Ilv\l'<il1'W1U nli'l1 bbli'l:::;fl11:N1:HmJuau 

':i1:N~\l b uuu':idt.J'li'W1 un1':iU':i:::;b~'Wfl11:Nfl1b ~l\1 
'llv\lil1tJU~V11':i 

5. thdv'li'l!f?iun1':it u~vu t Yi£Jun1':i~1 t uu 
li':inlii1'W\l11?1UlilliiU'WnU\l11?lrivu ~ nuu~,;t'VI~'W nu 

q q I 

~ ~fl1VIm':i:N bbli'l:::;nuam1:::; bA':i~~nlil Ll?ltJ':i1:N 

6. u,-:::;LtJ'liU~vU':i:::;b'VIAVI1nu~,;t'VI1u 

U':i:::; b VIA:l'ln1':i~w.l'W11 ~:l'ln1':irl1rlUI?l bbli'lnlilm':ifi~ 
'lJ 

uli'l:::;:l'lm':ibUI?lbt:.~tJmh\lbWtJ\l'Wvf?iam':i~l?lau1lil'llv\l~ 
'lJ 

1 'li'ilemli'l l:H b wv\l bbf?il\J:::;a~1\l:Nii'lfi1 b fi:N1 ~nuu~,;t'VI 
'lJ 'lJ 

1 u~n~ru:::;via~1\lfl11:N b~mi'u 1 ~nu ~li'l\l'VI'W~\l 
'lJ • 

n1v 1 'W'IJ':i:::; b 'VIAbbf'!:::; ~1\l'IJ':i:::; b 'VI A b vi1ifu buMf\l 

fl1:J..11':i1Jfl~1\l:J..IIi'lfh b fi:N1 ~ bbrl'IJ':i:::; b 'VI A Ll?ltl':i1:J..I 
'lJ 

b Uv\llil1nu~,;t'VI1 'WU':i:::;b 'VIAbbli'l:::;~1\lU':i:::;b 'VIA 1 ~fl11:N 

fl'W1lilfilil:::;li'l\l'VI'W 1 'WU~,;t'VIn1tJ1 1-.!U':i:::; b 'VIA:N1n~'W • 
vh 1 ~b~'W'VI'WVI:J..I'Wblti'Wb'iJ1:N1ffU':i:::;b 'VIA ff\lt:.~li'l1 ~:l'l 

• • 'lJ 

n1':i~w.J'W1~1i'111?l'VI'W'Ilv\lU':i:::; b 'VIAbbli'l:::;vh 1 ~fln1tl • 
bA':i~~nlii'Uv\lu':i:::;b 'VIm~u 1~fl\l~'W 

ff'itl • 
m':ib tll?l bt:.~t1i!v3jli'l1 'W\lUn1':ib~'Wb uuft\la1R'~vi 

'VInU':i:::;b 'VIA~B\l~':i:::;VIiin bbli'l:::; 1~fl11:Nfl'Wll\J b UU • 
mh\l:N1n Ll?lmutl1:::;U':i:::;b'V!Arl1~\l~w.J'W1vi~a\ln1':i 

':i:::;l?l:Nb~'W'VI'Wlil1n~1\l'IJ':i:::;b'VIA n1':ibUI?lbt:.~tJoi.i€l:Nf'ILU 
• 'lJ 

\lUn1':ib~'Wvi~:l'lflrnmtlnn~v\lfl':iUlhu b~vtiBl~ Vfu 
• 'lJ 

f?iB b Vl~m,-ru bbf'!:::;b wt~\ltlB~Bm':i~l?lau Llilm':i:l'l~\l • 
'ilv:Nii'lfi bfltJ1'il€l\lrlUn1':iW'Wbbli'l:::;'iJ£J:Nii'IVi1:H bfltJ1iJ€l\lrlU 

'lJ 'lJ 

m':ib~'W via:::;Vi£Ju1 ~ b ~uli\l~1u:::;m':ib~'W t:.~li'ln1':i 

~1 b U'W\l1'W n1':ib u~t1'Wbb Uli'l\lff1'W'Il€l\lb{I1'1J€l\l bbli'l:::; 

m:::; bbflb ~'Wfll?l ':i1:N~\llil I?IBB'Wbbli'l:::;l\1 1?1 bb 'ii\l'll€1\lU~,;t'VI • • 
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