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The Relationship Between Audit Committee
Characteristics and Type of Auditor’s Report

(An Empirical Study on the Public Sharcholding
Industrial Companies Listed at Amman Bourse)

- Dr.Allam Mohammed Hamdan*
ABSTRACT Dr. Subry Maher Mushtaha **
The purpose of this study is to analyze the relationship between the possibility
of the Company receiving an unqualified auditors’ report (as a measure of the
financial reports quality) and the characteristics of the Audit Committees at the
Public shareholding Industrial Companies Listed at Amman Bourse. It, took into
consideration the regulations of the Corporate Governance Guide issued by the
Jordanian Securities Commission. Towards realizing the objectives of the study
the relationship was estimated and examined through the Logistic Regression
test. Data of 50 companies of the industrial sector for the period 20012006-
were arranged in a way that makes it possible to apply the Pooled Data Regression.
Other relevant statistical methods were employed including descriptive
procedures autocorrelation test, multicollinearity test and heteroskedasticity
test. A set of controlling variables was added to the study model to control the
relation between the independent variables and the dependent one. Accordingly,
results showed the existence of a positive effect of the size of the audit committee,
and the financial expertise of its members on the external auditor’s report. On the
other hand, a negative effect was proved to exist of the ownership of the members
of the audit committee in the company’s equity on the external auditor’s report.
At the same time, there was no effect of the standard of independence concerning
members of the audit committee on the type of auditors report.

Keywords: Corporate Governance Guide, Audit Commattee Characteristics, Type
of Auditor’s Report
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Azl ol il o Jola Y dsgiins

(Pearson Correlation) ¢y s dols )l dsaime m515 (2) @@l 53 Ll Joaad! glay
z3seill 2 sl alay Ll u\ﬁ..tu ol Lele vnlS 1 Aiuad bzl el il cye cnmgd JS o

Byl el piie o L ol Jyamdl 138 cye das Sy cilitad| el il dleles Jalas

2t il il @bhas o dalo ¥ lghn Gl Ja 18 352y pue I e 1009 lgaren 3 pudd!



i 2 Al yll 3943 593 le Yoy 1aay (0.45) dagd guan ¥y lam i ieg Ailas ] al¥s (63
i e Gl A e Line | Al Gy doli W1 Jalas &y 31 congasdy il it e 591
‘(0.01)&.54:4\@;@1@5@?;1!@\1! 5331y Gl L @z 09+ (0.019) gl
Y& e e (68 3503 ol i) Gl lamyg ALl | el it o ol W1 Cans e By 1oy
bl e

Collinearity)  ,lesl  Laf  acsiwie  asladl azadl e ga=ill
dalae o Las3l (3) @l @3 Joandl e bl ddlacme e (Diagnostics
2l a$5 31£(10) 31 095 L Aanaad | ol il aand (VIF) (VarianceInflation Factor)
G ALl Lol ¥ Agiime 3pas Lo 59 (2) (193 3 Aaslially Al ol yuiiald VIF Jalas
ol Al a3 Y 1 ks Ll g Lgiie 5Tl 3yt it oy ot Lisann Uiy oyl
2 Aliiue ol yuite yia Alagliall ol yuait) ol Alas e g Al yull 2350 Ao e 3 35e il
gt Gl st HLas ¢ d Yy 2 3said]
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MUM. | INDP EXP. | MEET. | ACO. AT BIGS SIZE | MAO. | LEV. AOP.
MEM. 1
INDP | -0.019 1
EXP. | -0.010 [ -0.110 1
MEET. | -0.011 | -0.046 | -0.126 1
ACO. | -0.091 [ -0.051 0.173 0.090 1
AT | -0.290 0.111 0.131 | -0.154 | -0.049 1
BIG5 [ -0.067 | -0.031 | -0.097 0.017 | 0.015 | -0.099 1
SIZE | -0.066 | 0.032 [ 0.130 | -0.036 | 0.146 [ 0.001 0.198 1
MAO. | 0.085 | -0.100 | -0.209 | -0.058 | -0.165 | -0.014 | 0.130 | -0.161 1
LEV. | -0.060 | 0.124 | -0.148 | 0.038 | 0.059 | 0.025 | -0.212 | 0.038 | -0.201 1
AOQOP. | -0.133 | 0.063 | -0.137 | -0.011 | 0.124 | 0.177 | -0.274 | -0.038 | -0.127 | 0.451




et g1uawr (Variance Inflation Factor) jLasi (3) w311 93 Jgand

GadI ! P33 HLas

Multicollinearity Test Ay Latf g UGl Of pdld
VIF Tolerance
1.167 0.857 38001 Lind e
1.062 0.942 Gaducd) Aisd slacl adManl
1.245 0.803 Gl At e Lne Y 3 3,1
1.059 0.944 3l B plaial ol e sue
1.116 0.896 38 5l @guel 2 32l Wi s Linel A8k
1.244 0.804 ERIIFWIRAIY
1.220 0.819 S-S aaaal olS s
1.119 0.894 ECPAIESN
1.183 0.845 38 5l @guel 2.5,15¥1 [l s 1Sk
1.349 0.741 Al g, a5
1.421 0.704 A Lol Ay 3301 3

Autocorrelation Test 31401 Lol y¥1 HList - &

2 e ag byl e 3 pslmtl] claaladl 1S 13) 23gail 2 3101 dolis Y1 Al gl

22 (e 3508 Lo il sl Gle sl ol pitell Gads jud 3 piie 3] iz 3gedll dman
Durbin)JLC.&‘qu&J:MabLCA“aM‘GSyﬂb US| 028 S99 (ya amilly Lol VI lld
Cnpelial s latdVl o Lol i Golatl 38T oo HLaa¥l 1 e cus (Watson Test
(aal!) O a0 aih) of (2003 i) o 35 (41 0) o 5Laa¥l 1 2egd 29l
3929 G s < (4) (e B 5al) Bl Lel (AL Blsll 0 (653 g dolii)) 3929 1 s
3929 poe I s Gy (2.5 = 1.5) o ol Gl g L) Amdtl Ll (g3 s dols|
el Il QLA YL gunliall Ggasla@¥l saig ol el 3 bl @il o 313 dolsy|
S Bl el 311 dals ¥ A O (1909 ¢ (2) 1 A 53 Bygeamll (D-W) 20 0065 Laiie
aelss Il Gujarati. 2003;Lal 435 (2003 . Jasieg sanadl) Cngo 315 ol 39 e Juls
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Wl @ e sl D-W)) g e @gall deatl 2555 31 (D-W) [lasl puliat ) ,a
Lgall @z le 2Ly D-WsLasy algantl deall 21zl - (K) sl el jsatl saey (N)
oolial ¥l sl A e pgls ey (K=11) zogeitl 203 pwittl oyl saey «(N=300)
Lyl (D-W) a3 cijgls 139 (AL = 1.57) Lo usdl 2edg (AU = 1.78) Lo D-W

[d,<dw<d, ]osl (169)

Led Cuals Lag inge 313 Lolisl g g st olas 51,3 3Ll S ¥ (Gujaratic 2003 L

S Ll a1 aelsdl Ly 531 157 1.69 178 com

G Dol ¥l A 5 ¥ 3] (1.5=2.5) @3l sl (s o dyguamt) (D-W =1.69)

Al yull 3503 Ao e 35350 (Autocorrelation)
Heteroskedasticity Test i gdiatt Bkt (bl OLO pde HL -&

ol adlsanll dllad¥l pls ol ga SIS Ll Aegll ool ¥l s
demy Jlx 29 ¢ paall Lislows O5Sa Ol s Lglangia ol 1 2als¥L «(Homoskedasticity)
Jio AAL oha le il Bdlan ¥ Ll pan auiiad Gilgdall sl cpls ol ave
slizS) aa (E-Views) clime p 23 alaminls Gisgy (S 051, ] @ g0l (White) 5Las
(Heteroskedasticity) ilsaall Uasdl ol ald aue sLasbs lguds Gumaydl M5 (e
020 ol oS ¥ Ll aay 1amg (0.921) sl (White) 2l of ons taulyull z3sedt
Shosl ansial By gl Uasl (pla culs ave 2S e ilay Byl 3500 Ol Auauadl B 5l
Al s e clinll (E-Views) aeja e (White)
Lyl @l il Gl elan M1+ ALY Ao 52

297l 2 Ledl L oy il sl yall 5Ly Sliaa ¥ Judoeil] abld) & Moo (g0 Ba=ll iy
gl o Miianl g Lgilaas s 5La b el 3 Bual poudl ol il A Lot Camgd 691 3 ot « 51
93 Joand! Lal Alatll dualyull ol il Ludogl cilelan ¥l @al (4) @01 53 Joamdl o )
Sl Lo yewatl] @3 Gl Aadil) dulyull ol il Lol cilelan Yl @al jgbad (5) @l
Lyl ol e Crmgs ol (4) @301 63 Jsandl ooy -(Dummy Variables) z.agyl!
ol LS Lgd gl S Sy Al
sl s I3 (ye dalid o3 calaiall Al yul ol e (e day G201y Gl Aind @ms yuiiie
O (4) @01 63 Jouadl (o dam Dy « 385 LizelS 3,15Y1 Galoes I3 (e il Bl Zind
oia W5y celinel Fapyl (ro casSs Aind 8T O o 2 celinel IS 31 A @ awugie



Y T 3,08 0585 o iy ¥ 3ol Bisd 0L Lall 3,051 6 B ally Zjall 3l Sl
Lo s aliall auey (dISall Aalosy Guaiall Aulee 2 Bl J31 985 O ] 535 oy Ui
Bue Lt Zealed) @IS ! eyl Ut . (Martinez and Fuentes . 2007) ax s JoST Lle
a5, 91 il 5 ZueS Lont) Ll Ling Aiomll) qomm 200055 s 5201 (51 Ly 2,

A5, Bl 2 yal Gt (2008 (alie) Al 4] clioss L

Al Al ) O kit ol £ s W1 (4) @331 93 J ot

9&.@3." s Llax Ot

- e i A (B 1l i | daw gl Alia
(=] - .
dad 8 Aad JB1 || obealt 210 dagupd +Lus! Aaslatly

G

4.000 3.000 0.198 3.000 3.041

asu 3).'«5,_"
1.000 0.000 0.269 0.330 0.454 Wit o Lac

BB

Sy e
5.000 3.000 0.500 4.000 4.193 Wi plali!

G

et A

walal
98.610 0.000 17.728 2.035 11.395 A gl
il) ASglal)

G

6.000 1.000 1.260 6.000 5.353 GBAL o9
e

1.083.134.000 430.303 122.732.088 10.000.000 43.649.884 AS )4l pane

W&' A
walal
89.250 0.000 18.913 8.537 15.406 G AT gt
oulane LgSlas
312

246.500 0.310 34.895 26.410 34.771 e Ao
ST




2011 4.8 gy cdcwlomall 2o pall AUt 138

Dummy Variables (ul@es Aaaidl dul jutt Ol pmdil Lawstl £ bas 31 (5) @11 93 J gt

Binomial Test
ﬁé&‘-\bm‘
Wbl Oie Lo M (1) dzsscts S1aa L
(0) azasas
AP
SN | st || saan || Sige || mwny || saa
Soyleat) eS|l . :
AddE
0.453 0.712 29% 86 0.000 71% 213 Hind s Lise
BB
0.476 0.657 34% 103 0.000 66% 197 || g osE
s
BBk oy 25
0.455 0.291 71% 212 || 0.000 || 29% 87 || ., Ckw
Al (2 5L
FERRT

G Al | Al 5l ol e anl (ye g (3B Bind eliae U1 5,301 2 el i Lal
@97 sLae U Al Al I3 (e il 108 Gud i ¢ panadadl 39l (e 8 @bl calS
sl cpa (%40) o) dasugilly a1 3 peally LI aslally 33065 (yslers pasn AILLI 3 03]
3 Bind clinel wlliey ¥ IS il Gy ol cBdle 355 (sSliey Al S 55 2 350001 2ind
A pally LU aglall 2 3Le 3 55 Lgilinel JS cllig (o a T S g AU aglall 23 55 ol Lgo
B3l A8 Lol s ey 2 505 35,3 B Liall Aealeal lS 5l @liee o) gt oo gl 5
G gl 12y ¢ 3oV a1 2 53000 2ind 2 s Lae ¥ sV AW 5 sl ya165 5 g s 3lats Lo
2 3 yally AL lall slacly Ewadll Sl 2 3l dimd bl ol 3,301 315 o (e
2 aily ) Cagaally il yuamis cillitl 33 6l 042 Gl aebis ma VI Gle aililisdl 3805
.(Dezoortand Salterio.2001) s ,211 5,15 we a3lads
a5 1 LT el ey 59 Lstan 381 L] plainl @l o sasy 3 Loy
gl Alaugie Lo Ligiun puaiond Ligall 1S 55 3. 33001 ol O o 58 1 3800 Bind pSlams e
1oimg i o 35 3 Lalily s alall 2l e e Lot Glonlll 38T 1S g alall 2 e
glainl @l pe sue Goganies 2SIl oy 355 Legd @338 25,91 Zealadl @IS a0l o Gle Jay
alall da 55 (pa i IS il 1 o Lele 33001 2



A i’ dancogil Ly il das S ¢ 3ud ol A LgSias Ll Al ait) Byl @gued! Apaadd Hlailly
B sl 3l 13 (%17.728) 0,03 55 lins Bl amils 38 1l gl (e (%011) dipass Lo 300
O e (61 Bl A S @ o5 IS 58 23S ) gl e (%098) bl Aiad 28U
3Ll 2 530 @l il (e sk @iy Bedail Aind elinel o) mangs 1amg (gl il 38 a1 @gul
S 5l 2 3yl @giSle S Cpa sl a1

O Jang a3 (Lgudd 8,01 335 2 33l Jee iy samy Gulie 589 (3Bl )39 Juae Lol

irasg Ayl 3e g (Ol g Caw Jeol (po Slsian Guad Lguudd 3 5801 2 33011 Jae dawgie
UL comingl W8y il gl o Jusl (o (%083) g Lguud 38 il 3362 patiew 33l Lo HaT
Jol il (ALalS il g w9 Aal 5d] 3558 e e Lgeud 88 201 33053 1 paial cpdBte 3929
Y il 1 o Gl o 085 il yian s Jual cye L lg Lole 36,800 ol 2y 331 Laad Jac 3

cordall dan 53 (pe i ia,

Al Ll Ayl ol e (e 99 ASUT Bt Adguul) dayally (ulally a8 5 idl @y 3laty Legd
sy Azl ol ;| oo 2B3all darss e Jasi o z3sedll Cpais Lgllsn) (e Caugll olS 3l
58 Aall (e B pul) @S a0 alea Y olud! dagll O das M < Legiy Tmpmandl 2331 o)l
STy (430303) o> Jol oy w3y (122.732.088) 0,43 gslune 3l iy (43.649.884)
o ol 350 oLl il 2 e LeS 36 01 o yuiie oo Lele (1.083.134.000) o
Ll 2355 ot 35 ol 151 ¢hasast S Bl ool |y (S0 sl 335 (o ey (S
oseill Ao e Lonls

Lyl St (e sy 3olaY! pubma LeSley Ll Agloill Apalall @gudl A yuiie Ll
@l (o (15%) dawugilly ity 38 5200 0¥ 551531 Galms elinel 281 Bd o amis Ay L
Ao om (e S Bl ooy cegudl (o (%89) i La 3515Y1 Guloms cllial By (23S i
Lold 3435 Gl 22y ngan ¥ (yn Bpusd (51 350591 uloma g clliay @l ccnlS il JaT Lal cdl 5!
oo A0,V 80012 38580 0 gul 3515Y1 alors AU Lgdumg Aulec 2 (2008, oy pill) dulys g
orrelal! 39l A 52 oy dagliall ot s (S,

IOy usd (201 Al o] by Lall ol il (e Ll g (I 00 By il il
Al 1S Bl 0208 dasugio (5 (653 ¢yl Agad Jguo ¥ e e bl 391 e | 2aid
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e 20,Y due Lol Lealod @lS yall slaial 3502 50 a3l Lle Sy 1aay (%34.8) 4L
Lalsa¥ Ll p e a1 Jygal]

g cAamgll ol il I (ye Lgie il @3 L3l Almdil) Al pdl ol e 2l e Ll
ol LS cpusdl (S (5) @201 (63 Jgaad| 2 Lgduomg ilis o gl

el @ a0 Aiieal) Ryl @l piie anl g (3801 At elinel LMLl Blan Lego
13 gygs Lag (1) @200 Let 5o At MELY! Hline 3 il cisiin 13] oy Apengll el il by die
Ayl e Syl cyn (W71 st La o i (5) 03,01 (63 Jgoaandl g (o) 03511 laes
AT d on 2 AL Lo 330l Gl slaael Slies (2001-2006) cye 5,4l g
e (%029) g calSy adMamn 5las Lo 3a0all Glad 3as3 o Lwlyull e ol il oo
103 ol ax (0.05) (e calizsg dugias A1V 13 MY 12 OIS 13 Lo cond! ey .culS 2all
SIS a0l 2 3aal ol o) Jsall gl 531 (%5) ¢ Jol 45 (0.000) sslus cls .Sig)
AIELY )l 330

ST U3 (e Leados @3 3 ) ilS 13 Leaag (Big5) (o, Gl il p il aeeuidly Ll
Jeloeill (ya i S ¢ (2006, £mil) 5 (20057 yall) Gttt Liing 13,3 2 385 lS 58 e
e @lS 8 (e 66% wips Lo 3305 518 (o312 Aaddl (65 3301 (31Sa Oy o]
Lle 385 le 03V 2 S Gl S 18 3 plari e 138 il g s 5l e Bl !
sl 1ag) caly e . Sig) dad ozl e 1S5 Loy cduclivall dolall dealud| @lS il
.(0.000)

\)_y 45#‘@‘\;\%@@” M|u.c@)u‘ubw|dsv\.nfﬂa).u.mu\
_\su\s?u\uejumam\f)mumumu\sﬁmw(%29)0144,};4_.(5)pﬁ;\@dﬁ,@\
;u_\susﬁ_tutsfmuﬁ(%ﬂ)ubwu%u\meammtf,a:m.u

O el @l gl e yue iblasdl G3us yu,50 awgll slas V1 (6) @3 Jgand! yelas ISy
Ll ol i 0y 38 48 (38) oMy LuLs.s O az (Jgaandl e (2006) f\L,J\ &9 (2001) alu
g’__&_.l.u‘ 5}‘&\.@4‘?‘KaﬁSumUquAj(%76)WLmh@‘f)ﬁuaLM|



&Y ﬁLcQﬁLAa;j :i.a\:'; caalinl Ll ol (Jlell 1aa 2 a gt calal ) UL\)_.:.s alizs Yy
LeS 2l s (2003) alall 25 (%74) (g5bes a1 alall 2 S cilss (Lt cannds (505
39 39a1 (%70) A A ‘al_d\'%i.’cjm 2isilg (%72) 1 (2004) aladl 2 cunizily oo

(%76) I dadaill o)Ll

i (%24) Aty Uninia 1,5 e 31 (2001) aLall 2 il s Adaamill yubal L

C;.szim,._ulﬁ,a;asfmgmujlaﬁ;;ny\ﬂ\giy@,tﬁ@ytAM|leoLs
S il al 2 I Jelad) dlall folie 38 a0 al il ane dele OIS a2 (%012) 2
i o canaill o2y« (%2) et ST s Copnas daimtll (S5 (%10) sy Uniie |y,

Ayl e pue 5V ale (e g s JSi

s @y oeSlas oy 61 BB @ creaasd] Ll S 5a ola osladl e 5,391 1Y Ll

B152 (e el le g (2006) alatt I (2001) alall ¢ye 3unall 3,580 g 5101 el gl oy 3B

Jlmtl ol 32 A Latl cnbaa ) gl 31 g, 91 Sl poa 3 2 13La (S0 o 0, ¥ (la e il o1s
I el e g line¥ly ubad! kel Bl
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2006 — 2001 5 izt Sblustt Goe o yill Gaws & bas ¥

Ol gt
2006 2005 2004 [ 2003 2002 2001 .
S g
BHIE BRI REEEE
76% | |38 || 70% ||35 || 72% || 36 || 74% || 37 || 74% || 37 || 76% || 38 2053
EWMN&
10% || 5 || 10% || 5 12% 6 4% || 7 [ 16% || 8 || 12% || 6 || 2ewan e
NuCC.fHEl.
6% 3 (| 10% || s 8% 4 4% 2 2% 1 2% ||| e maniesls
ASEY e
6% 3 8% || 4 8% 4 8% 4 || 6% 3] 100 || 5 || sreeBeedl
(3Ll Aatime
2% 1 2% 1 0% 0 0% 0 2% 1 0% 0 daaie gl
S ol
0% o] 0% || o 0% 0 0% 0ol 0% || o] 0% 0 e 5
0% 0 0% 0 0% 0 0% 0 0% 0 0% o0 || #etosgtey
&I
100% | | 50 || 100% || 50 || 100% || 50 || 100% || 50 || 100% || 50 || 100% || 50 £3azns




b yall slasty bl Jiss AT G A X

2 bl 3o 6l g5 2 3B B pallas 181 Js> Aulull clis s Hymas
Ayl i Al g gl sl il g Olhe Bum g Ba sl Lo liall Aeabuadl oIS !
Aadall (3 Lgsay Lelus 231 das Leils (e Gl Alaliall el il (e Aegams
Zuakaie Zegle old alily ay (8,8 50) @IS all e degeme 2. JaB Lubyull Lie of Ly
e Jodbe @ilily a9 (2006 — 2001) @iyl (4o degema e (Cross Section Data)
<yl lamiVl ga @3Mall ola ulial @S Hlams¥l £3sad ols 03] (Time Series Data)
(Dummy Variable) _ass yuiie 3o il yuutl of Ly «(Pooled Data Regression)
o el bl iy Lils wizy  (Logistic Regression) Lasl aluziul cre s Mo
el o @Ml st (B-Views) gali s alaziul @ (Pooled Data Regression)
25 Bgag bVl o Lises 13 (60 iy (Logistic Regression) slasl aluziul
iod o e &L AnyLiall el puiiall 3ieumill Hlami¥l 723900 Juloi Alec

Slely Al @l yanll (93 735l 2 Lgasen Abmliall ool yiall J5s (Jg¥l sglasdl 2
ilas] 1Y

Jalas oudig 3geill 2 ilaan] AV Lgh IS Ll alay Ll y Aliiaad] ol il J5n5 I3 aay
.(The Akaike Information Criterion Alk)

ALl 2o 112 3 ilas | AYs Lgd S Sl alaylall el yaall S 55 (3,31 Al 5L 20
ey gl il e Alatl) ol 580 Blies o 4 (3 yall (05Ss s < (ATK) 1
Ole l ug sa9 (Stepwise Regression) gl jlas=i¥l Lol 3ass ol Ul ola ol T
eyt i G Loy (2005 05 351) syine 5l L uad 1 sladianly |l il it s
EUMBA
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Ay Ll sl il Bginne HLias
el il e 39l 2 Lot g Al Liall il dagiial Lt (7) @3 Sl gl

Caugy daid Alaglall @l yunll Gl ggim! @) z3gaill o il Hlami¥l Julsd ¢ye das Sl LS
2 3508 gt of Aaladl clulpul cadl ams BBl dars le Lgiudy Lgusies sue le Byl
Gygiae Y Ay Ll el il i 0 Jog e 2L Hlasi¥l Julod M5 (e iz 3geill dasis
238yl @ jpendd A 08 Gl (P=-0.230) 38 5l @ il Jub! il 13 46l s S s
i Lgualip 3, ) @ o 3guSe 333e (7) @01 53 Jgaandl yglay 31 colalis 1 a0l g4
(Caglal o 5B A ol g JB1 dadomia 53 GAB S Lgin 5o 31 3 a0 @ oS LalKh tladate
sde Wouzmll (Z) I3 aalhall 2edll cpe 58T cels 13y 0 (Z2-2.590) o] aag o Jull HLas) ey
2 ey 12y 0 (0.010) g5bew oIS (Z) Jlaant <128y (1.65) cals Sully (%95) 425 g
el 3L o Aa Uit 315 Bt o2 syl 33010 o35 55 21,3138yl @mnd 5l Liad
(Change and Walter.1996) aul;s st wis dglane oliy 2 cosnl g3l @lubul e
@Lmumutsfmwfg Vgl @jwlﬁawuamlf,a&mumutsfmu\

Mwwjmjummsnujgdyﬁmma,usulsﬂnuu;u;mbm,ﬁj Lide |y,
23 () 1 BBLSYL i dadaia gl e Lelgum Bullainl (ye Sy 12mg ¢ Lgpad AL Bula ] 213,01
939 O patieal g ranlial] alaialy Sl LY tdogaadly Jiill s se J31 oo Glatel Ling
sl 2 (yen3 s ol Gl el yudl Gaans ol ol as G U 1asThg U.ILU@}AJI 2 aa Ll
@l 35S S Al 3205 2 @l 5,055 Jaal! Mﬁjwmywlmw@)mdb
.(Ballestaand Meca.2005)



Za9ed! 2 Abaslalt O pukit! Angina sLiint (7) a1 93 Jodat!

Binary Logit Test
Prob. || Z-Statistic || Coeflicient Ao batl S I
0.988 0015 -0.023 31 GRAL 5l ys 1
0.035 -1.750 -0.282 S GRS OIS 34 2
0.010 -2.590 -0.230 A4S 548 @ 3
0.024 2,002 -0.206 i e e |
351331 ulove LeStey
0.147 1.452 0.306 I 8,01 Ay 5
0.000 9.545 4.361 Galudt palalt SLlusd! G3ke gy 435 6

L3l (b oS aue Ao 3929 caiiS] 1.650 Lo 95% 425 (yins sie gazell Z 2ad
daslall yuaatl Ll White [Las) alasials plses Heteroskedasticity zageitl 2. ilgiall
Liglise k! ol 3oLl alall fye sl Foure 5,35 1563 2Slaman| A¥s 41 OIS (g1 il
S il t Lol aladl o555 Galeall alall BB 5 535 (o L3yl B35e w2 314 (P=4.361) I
a0l Lo gy o Int) aLall et o301 308 IS o) alal) Uit |38 sl
Lesd (o ST iela w3y (£29.545) ol arg « Jubl HLast dey Rl @l il Golaad) sl
Prob.=) gsluy 08 (Z) Jlain! 028y (1.65)csls Suil (%95) 435 syiue wie Ugazll (Z)
alall Lol GBoe 5 y35 g5% e 2558 Golaadl alall 3Bl 550 O e 1285 . (0.000
e el 48T Le 1oy Al 5l 23500 2 Al Liall sl il paits dan 5o @l (yad g I
(Bell and Tabor.1991) a.!,s5 .(Monroe and Teh. 1993) a.!,.8 aa Ll el ;!
G alt 33l Lgale daiay Bude 51,3 3151ty sl 2kl 20 33l gl 0f ) Liliags oyl
Ll adl e

1 Wl ait) Aolall @gud! A 15 Aygine ¥ Lgt OIS Ul 6,21 Aayliall ol il (ya

o Ausladl @gedl A ey Lala ¢ (B=-0.206) juaitl 1agh Jull s 3 3 la¥! Gulma LeSlay
ST cgaily dadmia o, Lle 38,80 Jeams Jlaiml Golazil SI el ool (ala¥ Lules LeSlas
51531 Galma Lguslay ) cslbogaiall IS 2l el 0585 a3 caudad 508 Gle Jgumad! gl
Il S 5o A=l 0l (8 pu Loy canlnd 50,8 Hlaws! Gle o)l Y ablust! Goue Sle
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ey 551501 Gulomay sl 5B o U 0955 O iyl cye A 3 Aind slinel
Linte |y 38 5l Ml Jlasl o N (Chen. et. al.. 2001) dwl)s cdogs azs adSha!
g il 1ol Sl HLas wie g (28 5501 gl 35191 Gulma sline] 281 2 3305 o padinly
<alS Gilly (%95) 4 Ssine wie Zallall Wgamll (Z) 2ad (e 58T el 1390(Z22-2.002) o
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