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Abstract

This study addressed the measurement of synchronized co-movement in the lraqi

stock exchange for the period of (2OlO-2013) and analysis of synchronization in

response to (or influenced) by the mechanics of corporate governance .Hypotheses of

the study indicated the presence of a statistically significant effect of the goverance

mechanisms to synchronize the movement of stocks. Using a sample of (43) listed

companies at arate of (200) observations per company the study found that the

average ratio of synchronization was (57%) during the years of research, but it did not

find a significant impact of goverance mechanisms to synchronize of stocks with the

exception of concentration of ownership that could interpret (17'/ol of the variation in

stock,s movement , which is acceptable at the Ievel of one variable .

:LsLJt
clli cJEl pb* drL$rlr..ll ,ags-o sle Jl*3 ll ruisll dJ*.Jl 4J,.hJi+ 6*1f _1fr.,,l ;s_p gj.aj,o !i;
4.li,rU-11 sjjl carall 6ii t]t (Market - wide information) dJ*ll r.Jn.,.o ei is-r.iJl {-o.is*+ iit*^tt
sLqJ'L.ll 3l fu-,l$.lt+ is;dlt+ i,.atitt c.t j,t .ll g+*iJl Jl.!i^ll c& r"l+ o\sYl g*ij cpJ i,;"tjl" ,5.f9 pa*,t/t

t*Lzut 
,'tgt* crP 4-i!ii ol+* i,g:t .3lJL..o ,.Io JSI clL.eJ'L.4 u*S+ ft+,Jl j-,OtS lSti . dJ*Jl+ i,-l3Jl

(dJ*Jl ciiJll.) Lt :t oUsl*ll cils lll Lal drtsJrill dp clt ut..l1 cp OJI+lt ,,,J. .J 4I t"+ crU'ill &iij#
-.1+*y Jl lpE&Jb gtairYl ep o^iil ,rls'dll+ i,.atstt c,t-.jl.tl oitiijl l++^+ -jr-Yl L{,F crle iiga-lf +
c,'ls;vill e ,lp )-L,i ll" L ,U3 ,r.3jl &rgJl ,{6.,,4 ,lc crLJirj! JSI ds.j{ q+ilu+s f*Jl Jr*, Otn .r.6i

t$tiltU gtriYl crij 6YJ ,o\jYl o*il ep3 O"!- cls& et*Yt -.j*,i is-,;s, .,l! UJIaI+ u!J3 g.fue

.l.L:" s L5r,&.-itl lb cjsl-r o.lill lb,JtJ tS Ol t+Ll Cr el$cA is;lt uut"",rJc ol-sl..Jl3

4Sli&l!J gL^aiYl i.r;a oQl&ll ,.!lt ga crLdS,all dli *t .r" ;sb &Js 6JSlf oiA C o.,.b.il eill ot-{J64Jl

4iJ,r i,+a:l*ll e# ,J-,Jl sl 1Jl!^ll e+$l elljYl ,& l*.E,,[ ols;dll sle li.ajl ,r.i olsT&Jl Ls3s g.r3

rgttrll- YY -JJaill



o $b.,rtLlgiy+ l.d" &!l uaiil d,rl+ (t),,.Ic '''',tte,'$1p'"'toil.rtsill oU ,Jo rt!,6*!lrt",rr1
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essii slll olg2l..,4ll *b fj*lt ;11^.,1 ls, eP irlpt cp ,,:l olsl"&Jlixjrr

.tt+.,.b ol*Lltl +t+ a,311 ,0,-,.d1 o{SJ dfr.L.Jl di-L,Jl LFr.r3 ,r,-ttt 4;;{4 d1rdll sj$ elr+ Jl

.4*L,Jl .rl+-sis cil+lijirl *Y J.rfJb g.bllr:q.clt .iJ-il l.re c,ll1.blll

€ElJl JlYl :qbYl drr+ Jl

diSJ.iJl i-cS3n ls'(& I - t

<yl+.cs ill.rYl g*l ;!Ht+ f*:.9 tFS!{ r:ls-.y3,Jl 4.tl".JiJ i',ij)Jl cJ+IlrJb #l+*ll C A-osJsJl J*.j,3

6.ri 6J+iJl p.5 l4il3ls..; alEJll LJEjI l.rl.rll ,;.bqJl tg* .1,,1sil lds..9nJt iL.li Jdrii. s dryl aLsJ iJtrYl

4pUtt Cr l.i3s,o.e 3.rg $ >ol gls g,rol,,,.r.!l t-1J3 #!all d"*,l (;tt$) lsYl rjs.s 4gaal.".olt9 fl.rYl 6lt aa

, il.'; r1pall gU. Ol (Shleifer vishny , 1997;18),i*rL:ll +,.a ,rb .llls ,-r.J 4jl ,l LJEjll

r!.uJl i.r!!3 L.l3-Il flrii*y elta ,&,:l u ja3 C*"otuall gU" Cp dBii* (Ledekarl,2004;19)

dJEr+ Jb.:lt C gqd ,r1.jll crblp.Yb dt4eYl tfs ctrr il*rx ei4a3 pailuri*Y y!.ll st (Renalize)

+li&lb Cl,alYl 4*.,ril ,ill*.1JL{.ll d'.ail ip ,o.-itl D-i 04 ots.1.ill oll.rl qJ;! cr 6*Yl iLs

i+IAe l.Fl3 .rr LrSjt Oy 4rriL. 4jl"e c*+l O+o1,,^tl .Jp Cr UlrYt t$ Ol JF (Nestor,2003;6)

4;91j3Jl p4*Yt lJ"r ,,lc OlS l3l f: ,air, ill 6-uJ-aI c.Ytr e9 
yl l{'.lSi*l llrlo ix .rr3 to sAJ i^i!S"

dl q.L' dlUa O'JSi il .iJ*e e{r"$i+ O.L.,g!-l r!.rall a.; lglt ,e CiS bi.t3s'$ b+[ Ot (Outsiders)

Du et al , ) ,",!r.!,,.tt Sliil i-hL rlrall cAri: ,..1L",1 sill UJJ'all i.tt .* illsJlt LJEjd d,au sY r.br.ll

.(20O7t5

cpi &d L.l ode,Ell Ct* O*l lgiill .1,r."+l .t.i.c .tJ ll}j ctq'.tll l-Ss. Ol ,:sl+I $e+ ,.1r$ edii.
rg{rr.t r:g L}Ul ciutJ;ll ,.r_,,1"s i.bt.:t AJ:l ,/CEJI tls.ill .l.rr3 slll i4Sl5ll JrJlJb .lct$Jb OJtrdl

s ,ro(gr.+rr (,.!9 +,lu.-t 43 fu>ttt ijts\ i.r31r ddls l3l Il dlhs Li,aJ5 Y ii"J.i!l s!$I 6l)-l+cl+

iL{r CJLa H Ul.rllCtr" tgljj O^.ar s$ L,r-:J.Jl o!;ir.cll lDS gr J(Aal)oit :y1 +$fll Jildl d}ill

.Esi O*$c* tx p4*)l ;s'1r ep,jl CxU:s -#tCl-!b {"it.i'.i,J! lrJ},ilti tuiis '"'tt'1U l3l ll pa*Yl

i,.nScrjl rc.rts Y-\

(Medtronic,2ll2;l),rA 14 (OECD) il-ii" l#-l-tsilllsJrll Srty jicu

c,l++l$ cilrlJ8F*o Otc3 ,JJl &#bllb ijEJll ehas d^.tuJ 4**3rll a^sJrll dhi .,,tLY L,{l-l .tJ+s Orrlb - \

.i-oEi^ll+ iJ!-ll Li!,;LYl

.itc, .,Io d|J,a5ll dro ULll pil$$ Ars.trs *] * dr d^.fu . odsllrlb 4,oll*,,eJl dJis L"L^r-r

di.^r,h-6ll sJe dr..., d. cJL ditrrt i.irs *, fff,:}lrttrffil fiffil
. rrr"jriJl .-ar3
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c!S.i33 Li;iItl it1llYl .r& dlFiyl ep iJt.tYt u*!?.^ sl++!U d,l+lJ3-"" +r.ri qld,{1l.rYl r..t.l+.0 el-rl,g3u.q-1

.rL&ll3il i;i,s3 iAdlt

A^sJ.ll crLJj r- I

Stulz, ) . d*Yl ;1". iU" gl rlzr"Jl gljl ,l-,J"U i-sJ.Jt orlgt cJ+tYt i)" +dl 4*i#L:Jl ,ou-jrt lsi*j
.(1999: l9-30

4St"Jl d+a \-r-r
JH3iJ &Jr+ll iF JcS .- ,-Ss $lJ isJlj,Jt ollrri a1r3; ,lo .,,Sf Ljitr Jl+s]l +,oaLsrl i5f"ff ;S; 6:",
;r;;lr-c!l plrii*t+ (Ball et al , 2003;2361.r+s ri$ ,"t!tl 3l3ib isral e",:Uuf."tl {Uts& 45t4ll cJs*

Controlling ) O$+."":t gl ,rlSJl O*aL*aJl O# CL.a^Jt e.U.a ctrgil .,.!o -t*+ a,5t^tt 5; Ot 4#*taal

,,ilS 6:.4 4+sl"lt js"; gl .eJs (du et al , 2OO7;3) cFJ (minority) Oy.,.,.,*tt .1ti,a3 (Stockholders

dlrj.Yl cll of e*sU. d',ts-)* sp isl-iJl t319" lhii-l+ i+an.iJl f$!lu f*hlJ i-.,,b L-r;rf: i.LL O+"ar*lt

[f.il (shlei fer and vishrny , 1986) s (Dunsetz,l983) i6l dAyr &ttFrt r3*] i,+ilJ 3163r_r.Jt

CS qt!-,ll oia p4+lSi-ta Ofu sllXLJ o[2&Jl e!r. qJo dlail 4+EJ C g{* -.llatJl o*rrsojl .r.r,.s 6l

Di &d ,".ttl (Gome2,2000,631) Ol l4S i,alill #r.itl"l iS,.r*tt f.;tj* dyij-t cx elp,I e{ga Cl-+
0BAaLstl 6tr(lnsiders) o*tttst asJvill dlLt lr^.,, pl4 r& .crq 4fl"! eJrlt -r$+Jt ol -g"L 633,ar

"tc 6tai>tt ..,rgl hl.rri*l a$*-r f3*^.,, sb A-bilAll .rl,..ltl iJa.i,ji ep g"t^ijYl &*3h Lu _,,lSll

Diam and , ) s (Fama,1980) L*A g^ ditr U 3.t3 o*llLstl .ji..a isto.t liiJ"ll iECl di-J&all

.futsJll elF ultiij,P -Lis qlUt 6j*yt ep l+L!,aI lg c5!: ir-"Jl Ol C JJ.it slll ('1989

ciJi"Jl '1,.r.oJb {./lYl o*l+a ,J}"ilJ crp..an a;1 .},aill \ -f - Y

aJ3 l4JLcl ip pt4.ii*Yt d. diu.aeYj !h!t ,.lo i,}&r+"Jl LI!,,JI 4+tl - dlvt (,J9 Lr.rEj - 6_rl.r)l oJ+.{ irr

,=i^a,.i oe )tii.:*"lr.-.Jl fl.r)l ,./+. eL.aci ,-B+r (Stulz,l999;19-52) ;tf{f .r_,,L .irl"..ro
ei+ C*"t.lt g;; cJ.aiJl gtl a,lc- 3 f*nUl *u+l q.s33 o#i$$r rlull .1r4iq fsfo eiJl 3ry cgJr rJl

C pbr.tt+ 6sq 6-rl{l o"ls. 6,.,ti o. pura cH# d! es+ljt 6t lls {lhYl i.trt.* ,Jr -.,S1 Urtrs a;uir*t
.rs" si r-.bLi; Jrsl suils.. ,& #.1^s 6-,ti; 6u,,:l pa*!t a.u. eil.ut I 6; rltisY[ p6:rri ,1ru".:

cljl Cp e+ U^ dlSJb €iJii'irl C#t+t+ .rrb qF3"& {21.r) 
,".-r lsJFill dh+r*.:!Ji glrrr! o4r,j+ O#.i.ll

.(Babatun de and olaniram,2009;335) t4-+rlis Asral i.U:i 6c Lu"tt drt J&.ou Jlsirb #sl
lrhYl 4Sl^Jl\-r-Y

ir" dqi r(#+l $ g.lrJl lia ci.u gl Yl i2h)l ip LsLjt dr. irt ,!,r- fuujt lrli c.rsJ"il ix3s ,..t^rirt

hiL 4Ibl" a-".x Ctui disl s$l i-h,ijYl.,Jc Or+s,yf oa risjrcp sj;3 i,a3t c.jeljt Ct drbtryl CF

e.b+ i," OJsIL^ll l^-rslJ ejJl fulsJJl iilsl ssr La te .Ls ii.u,. di#Ell dr.Jt ,& is,ptt *.oi,l c,lc, o*u,tt
.rl,,,nf: cr \'tb (chen and kensinger,lggS;461rg-b a!s" J r(1. u+ fl.r)t -r .pLLl j 44,i"$ LJsJ

ilo +dl ,-,- * 6*Yt i.L. Cta^t ft lt a4 L'.,S el.r,uU (Opportunistic Behavior) g.,1f.6SVt ,,br",11

lJ+.i^ *l& rlulb OTSJUJI CLo. i;l igtitl +,u+J ;JLrr (J.i Al,)*ll f*sl o. p-F rtr^'i., rlr*ll lt ol{"'tjl

Muwel and ) (Employed maroger) #ii.,..I -u.l"Jt iF yq (owner mangers) r:lull .Jgrajt

.s.3 8,xr as-.;lil 4+ s& hl+J cpSritJ glrdtr ISJUI r-it.ut .r,., $ sp rl11,yt tia pat* $3(spitz,2}02;4

fhYl 15lJt i,#qir"iir-o.r3o.34#uJasJ.i(...).}.ie*++(morcketat, lggg;2g3-3lsl

6th!l- Yt -JJLoll
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chirles ) til %Yo ia.,! izlrYt igf"ll SrLj ills ,;oho i.r.,.ir rlt!,r.lt (Ord /i!!.+ 4sBr) is-;*ll lds
iJLti.ll drt+Jitr/,. rpt+ +: L;trYt i5l"lt ci#Etrlo.f.l+;+,,o.:ll slsJd,ll gl .s.3.rii (et al, 1999

(;3651111 , (Gharles et al. i..alsll

(Board Structure) UhYl u*l+^ CSJa t -r-t
e.,,!.93 ;-ltryt &j -,,ljil ep dr!,-lt -rr.r €.r.y.s r!rd! 4slull 6*r t^ibtl ,+Jl ;.lhYl o*l+. dtr
ob u& t*l*L (Veliuatn,l999;126) OJUII d#}ljj is",-ll e.s".ii3 i..ogll ,-t.!rtrl llslb r.lrall eld*

dJl+ill uJlrJe \.oLi:l p'r i," P-,llr fh)l eJ;'r t$.,,l pt O,Vt A,ls.rJl (Jl. ,1t ollpYl o'.,ljl oLl.j!,,,J1

6rt*.r Ob d$s3ll ilEaJ iilii. c,bufu r!.;ll.xsll ,Jy.lr+J s9 rl,.berl gl(Jnsen,1993) r+, r$ 4i,.bey

- al$.r. crJe - J#ll o"l+^Jl OV Glr-. tJ.t". (Bacon,l993) gS.! ,o.r*i.-r .iIJ"Jl .tl+ o/.!+all eLilel

tgit elt.^ll O" C#1, crra +a.J rtp >L.b!'"'Lr!Fl 6La:l ,& -t+ iJtr. JEj ol*+sJ oUili ,.le r.s!+

(Eisenberg)s (sundgen and wells,1998) f6+t+ ir (Wv,etal 2OO4-3-4) i.tr"Lr-r ,3!U! l!
rht.r r*r* liu u*t+ilt f1.r Ol+ t$,r".J# bi.isl (Singh and Davidson , 2003) (Yernckl , 1996)s

-v i)" OJs. o"l+. e+. Ol yl .rl*Uil #r. *+l dllS u& lrtn3 (uir.}l rlrl ,tt €tH J#ll e.:D is,p:t

,'U- {.$Lti*Yt 36 i-rl{l oJ+4 irs." j ep qleli js$ &Ull ,ialcti3 6rti<l .!.orJ! p.r).c iU+ Lo; gal,i..il 1

i,^ jJrd ;lbYl o*l+.a 4$" j ,re (O*iSUlt OiJJdl ,p C*) ,Ji\t!L,,4 el,,Zrol ,l.ls.g Ol !B:rt+it i," JISI $q
lr,lL.Jl Cl2jilb o*l+.ll ,-s." j C,+l AArrll cFsi gill (Bacte,19961 osl L fuu 4+E-,Jl  llrti
,*t eA Ut CL.:i i,4 s,IrtY siI erl1y$ # OJiL-tt r.!.r.all i-r^.,i irl d^ilsb (Financida Scandals)

IfauaoandGenson,1983) -lttle(Beastey,1996;449) qJtJl ;rr.lEilqerllll ell:6*

p6;..atir (Virtue) ;:+ Cr b+il,*l OY oS.J cJilJl r!r. Ob 6,1tit6 clA'lJl u,6 e.b& O" O.gsr urJ .ts"Jt 6t

i,'JfULi rlrr pl.r{r,*q 4!di.:ofu uP JaJ 6poal,,LoJl Cto l.:l d{tb! ltiil+t(iJ\gilUr<l druJth-( duj.l+

. (Fama and Jenson , lggS; 163) 6,Jil..,^J

(Synchronism) cl"llll fs+i^ Y-t

Jsill crl+irlqre l+1'.*l i^3"s i-,*t! oa (Synchronism) 4*l!l! u+ t # ,"*^*,rJb di.$.lt cJ.rli:ll 6l

co-) is.1i&:l lslll 31 6all j*..1 ls,p',rP 6"$Jt es&i" ,r.cl"J .s3#Ell, quliilt ,Jd+Lalt sJe elt^ll

ib" U4j Uti ,-F (Id: sf lrjn.a) otaiYl ,.I.i-ii As-ptl 6*tt 6j* -ir.^.,| d+ (movement

!:slt otlDrll L!;.r s& .rtl 93lt 3isll e#'lill itn ,.!l Us o*sr.jt .r! t sAJ (knandaker,20l3;66)

gl li.ajp 6JLl3.ll &$I .ire+ Uf* 3t iip,a er[LlJ.,2l Jl e,,,slri. d.lsJ.i LJe d3.ar]l aiLo.lt 6!gXt gp;

gluU Cr (off-set) <.r.ys Ol OS.J Jlr^,,!t &+ sp (So down; !s+ Cp isi. lill il"3r.ll Jril,All

dj"t!"Jl ts,,pJt 3u Yr (Francs,199l;2t1,-e.gil qL dll Jul ,*p (so un) .r3rr.-all cF i.u'"lt

dll di-.Jrt'.q! ualsrjl 6JJJ*alb,rP d-!t -1b*l gl .iJ$r ,/Jl .it9^.itt ;etiS psgi^l t{,Jiit ttrss Cf p4*,Lt

drL,ld] ,&,r-'rt ,t-"n ,J; oLqJ&.all .a.9ir.o 6-g.yid\ J."+i Y .,r! pa*ttt -1U*l gl ctrqJl $eLr ,',".r- dJ-Jl d! t!
f {,r t.a ,.,tttb ciJdl O# tj33" )li &,-'is rl,.bjx}Jt ,tl c,,E,,-l ,JI e.i firansitory) i;-lts L;*^.

oLl,ell+ *, hl Os. cx(bid-ask) 4Jrill duJll C#.Jr*J sW sr,,, ix (],roll Ul: cp Jtr*.Xl 6..Jk Ol l!
O$s bfr sUsrr,dl cx o"l*i ,& p3L Y rl,.bjr.lll &f Ws+ s,.ll L"Ju.,ll olflll gl gl , (Spread)

Cf f+*,r l-o JAJ , cir.byl s.!e OJss Y 3l .r3.sJl d*al s,c OJs Ol ./*flr t#l (559:2009, €$a) ri!+

,d3.,lt3 As..pt qp,"^ sle isliall eLg&.ll U{srd Ol rs.r fi*Jl .l*r fl d! Jfir gill di-Jl 6rLis 3p.

gtlrll-vo-.LF-qjl
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i Cxg Lt ttr i,4131 g,Lnrt.-^tl NJI -n{ e$.}Sq ca3Jl crr4Jl ip .,;;rJ,yt+- !tj+ sjr,.Jl tq+ iFtiil Ab

Besley & ) l-i . (Jing 20O7;16) ftJl J'.^,, o.e i,atilt crLJ'lri! Jdsl o.lsrjl *& .Eful ,f"l!ll Ol

gl taltL3 $lrll si)+ 4jl(,l! h,lJ iJLli.ll JUir ua ilJi&ll 4{dt ;1 alsE:$ (Briigham , 2008

.ht+irl &lr. C J#! irU:ll ls+lr 6t3 tal fujE"ll qjlrll &uYl JblL^l &rjJnll drr..ll ,'.,,,ltiliis.Jl 6-Ati.q

dL! &r.J Ln fe- As-F eP J#ll irl ,J! J#ip (,'i,a) .hLi.JYl &t-a l-al oLr3. Yl c*iir.r (r+) sr (t-) ltr
, (Besley & Briigham , 2008:320) ,sJ.J .,.l iFUt d! {A X, ,il.yt 6*yl is,p ep J#I g; ,tii*.
,rL".Jtsill+ !.i.i Y +t+Y p4,.ltt is-rU"tt asJ.ll 4jJS iP Jr'r Y crLi:Jl t$r6 Ol .Ll+ll u.,rl dlll ,",brl dJ
4#i1ll1 JH+JI cr 6*Yl e.1e, ,& C+Litt 

,,!rt* iF !eJ. !.i;: AJr,.Jli &br+ di iSJ,'!l dli J*il .rjll 41.+lllll

OstA *-:sts (Go up) s&yl J.j .re.b:ll l3l 6ls lil i..a13,3 iilL.cjl stll ep i,,"$Jt OJ$SJ y lp,&"ajl 6l

,& ft*Yt -1le*,1 rlUriis grL.d6Yl ot-gYl I r:fu.r (Go down) 6*Yl -1lr^,,1 uii6X,Jl .l{X g3ll ,t*b:Jl

' e*! l-+ {.1,Jtirtl crLJEjll dsJ

*LUttott .*915,0 l-Y-'l
.ltr*,i g*s: 0l ,;,tJ (Fama,1970)+S o+ (smuelsson,l995) t{".a,rjll {}isJ dsr.Jl c,,t4Fy rSL

-1t*,,i iSSs sle dil,^Jrh-lll g*lSrjl .u.,rir. 3 asJrill cr$^.* LrleJ dJ*Jl dJLl^ sfe crLrgrtoll l+lSJ.l ep fe*Yf
:(Bodie et al, 2008 : 361)c+ .Jr$i (r)+;sisJ &*ll 4l.aj'lrlr or p4*11

Jt *.,i ep fE CS.j,i o,^srdLu g.irl-ll cp 'tr*Jl 
,:lltsi dJS U.L..Jl oLrJlr-.I1 Ol (,.n#, lr,'rl 4r,i ds.ill -l

sP r.,!9lb Jlr*,,Yl J'ai*l Lr"+ r.Jg. drLul. r AoJ,.+. tl$,i*tr CLjl d;i.3l ++fs.! .s+s C^ Ubll dJ-Jl

3rjlll i+1s.1 sJl 4-tLJi rii*3 l! .!ir-,Jl irtis ,3r L\s,^'tJl liA crti#Li O" l.rrb .lill dhlstll .rr# c.r..bLJl

.(Gohen,etal,2006;2961irir" -.rliJl tll!-r eJ; ,ri ilrl$t.,Jl dJ*Jl diil+t+
i-u.ll oLnst..Jl # dt,....,.g lg,till ,"UjriJl 6*lt -,;t-^,,i u*sri Y klg i.h*s-tl iplisll ii+.a-'l
crl**3,.i1 ip drt ut .l1 tg+ t--l LbrlJ /*rtailYl dg.llilb Ll,3.rJl &l.rrYl .JL t++te i+L$ll dr)+lriJb crl3+iiJtJ

l3l Yl 6$U 6tJI ,}i.y gl crl49lull dl$l s*l*tl ,Ji,l:iltr fE Jl J,air* gi 6X4 i,;t dI3 ,Jo ,l+, t{*,,ij
.r$41 LU" J.,re. J;+1. cJldr.o '4l1il

arlg" s fC*!t lt-.,,i ,& u{srj: elll ;.-BJb Lbll djt4dr{ll LJS oL4stlall 6st! ld:i 4$J g$Jl ds.ill -t
J .JL3isyl ,e.,;L}.'i*r d.iil 6.,,1.'3{ J:.33*^ll Otir*l sl cF C.J. JF 6JsJl lia df" dl d3rJb qfulsJl 6i3
, i 'rt l+s+i te+ o..l $ g*lil+Jl iF il$ gl Yl p4.uYl _1h-i is3,r J#Ji d crlrstr-^tl iral Cr *tff+
Oy q{yf.rlt &lsrll &Li. g 4+"lliJ 6'1llls steJrr.oll Jib 4.1,rlt dlli rtuiil Ors^+ i-slf c,,a oali [qLJf

l3Yl ii,all .++,*lr r:rlJiilb 4jlgr"ll orl' &Ai+ Ojbi !i ,,Jo dlli dr.ii t^jl J,.S elll ;..]:]l e+.+

d! .s'r $ pg*Yl -11r..,i is.,;n, ep i,"tIJE ,Ojldl , ,jrr. cF J#ii qry Lt..r Oss i"Xtt oll Oli (e$b.bJD

4$Uie &!rt 6,ar: LhJ il,.rell s.eJ eSJ5ll o.ra gl .ei OCl^Lrfl'dll ..r"J- ,rp ,rl+tt st &yt ,o,," 1.o*,

'.'tut1, 
"ft;rJl 

Jj" L d! J#il .rjlb ,.r.s+ - JlJl LJEj \jo cuL! Cl ,jiiliiYl pt o" cAJ 4rr}: ,+ll
.(Franc,20l 0;5221 trl}.i .riig 4dleie &b* #*U ,Jo

JL...Dll dlgilJl )y,Jl 2-2-l
L!'r'1't & h 3$ll q"ts"1 gil L+ Ji.l*l+ 4slqij ri.d cjti y 4+Jl-.Jl cib*tt ot 6-Yt _)u*l 6l +slijjr sri
sle dJ,artl +:ll.-,r ep is3t oil d! .rtil 6,e ful (Louis Bachelier) o+rrtt etrpl ..,;f6!J l;,r!.edo rL,,r.r

r3.sa-.,1-ri:dti&Jsyt+,oJl ,JSsJee+|ii"y-.;r.rp4,,,,Yl Jlr^.,i 4.!lrJgl e;s! \q.. aj-g.lobgjsJl 6lre,j,

,g-lh!l- Y1-JJs..ll



/fo Ut"tt crl.rj.jr.cJt -rt*.,l Ub-ll &!#ll+ dlr3 r#t.s! ,31+-i (i) .,Jc (Bachelier) 6gni '&u"t

. (Bachelier,l99l;1575-1576) :*.r3

.p**,tt s6't si,ij'll #!!l d f(sj.ll rf$,jclt dl+.Jl ,31+!i d LJUi6*Yl ++..y- t

. 4JleLll orss. ! #ioJl dsjjl UaLE ip t(lLrr (,l aJBi"l(d,lleuiJYl) el!.Uijl CDlii*l 4*-y-t
rls u^ 4+rnr Os.o1J (momentum) +;tl+ i+lLll 6Jhyl ol#-rl lirc d c*ls lyll .s..g {r* -r

: (Farcs,1983;453) ei" Yl ;lrh^li Lt+L 6't$ dS i*^.y| i,r dlJill

,e.$! (Rare of change) ;$:11 ju Dj. i," 3l ptr,Yl o" rr'J &lJl JtiItJt e - Jt$l * el = Sjll
: $Yl fu.rb-oJll ,,,"'-r

The rate of change e=100 (last price/price for the number of days earlier)( )

.(murphy,I991;165)

3l -1h-Yl qF 3LS sl &U t{.i. els ,.r*$r, .r .sle ,rr;jl Olll,ai+ qL&:lliqui 6taqr.a .r*Ult cJs.s f.Jb
gL rB:cYl ,.!o *.DU i+llJ&Jl iSJall lJJEj" $3st. orllyl J,;i3J'f,S# 5ti:t *.Ua .9lJl d$"tJtr lgtrrt ie-x

L;tr1 O jtl*ll ,j$s: sll LiLh^ll t"[gj ,re dilb Asrryalb isli"Jl crLq3rlr..ll &ua+ 
,".,our*l .r! 6*Yl -1tr.,,1

eA d*tl d'i, J.,ll i4$ll i)" &++ tu (intrinsic value) Ii$sJl c.!, s (market value) d,^.Jl e.rtr" J-Jl
'fSj,l,* 6*!l Jlr^,,1 Jiii l::;s ;qq crtu'!t4 cr.tg La l3l ,re Jrij: -j*.,,!l 6l Yl ,(fair value) fultc i"p

,rlo .rL.icYr+ Jb.,,Yl CJi d! ;3rt{Jt +yfo,,sll {g1 r+ €lll dS^il! &iLlt Jl ery rfe l4il Jl lrtilr.ic

is,ptt Cp (Bearson):*5r gts e-(r$l,) dLij de.U:.r13 (Louis,2003;13) grrJrr,^rl ,1t "

lll .runidl .J-r.ilt+ i#lg,,rJl lsFll (olu-J tg+ 4$ ejlb \ 1. o pb d.J-ii cJl elsYl cp ub&lt
is* ep 4*fj djr JJ.g eilt +$ +rsl 6311 6l$Jl d! c*$3 i,l ,4$i 4jle Jidt+ e"n,'d Lo Ols" qP 4{,i

. (Hhassan, 20O9 z16l {S!},&e

,tnlljl <,*lEo 3-1

,J"iJ ,rp ,!-"n Cl 6-Yl isj4.r 3l p4e,,!l -jr..,l is;s ep i,"UIt i+*. cyt$t J&l#lb .h'pJl 639dll Ol ' I

(t ) (Morck et al , 2000 :221) (t ) furult ili,.j cill (F) e 3.e".,t ,.,d.,,r L 9 oLr3. Yl

-: g3l

fi: ct?ry1 (1*i.! &sJEi qeiJl ieJn+^lt 3t (Fraction) 6*Yl ej+

Max nt up = ilill cDli i.r.tn a csJ.3 s$l d*!l ua ,l.rc .r,.a!t

Max nt down: iJiill cJri Xr.l'"'t 't.ll 6*Yl uc ,it
T : (i.'5$"ll ;4*t'Jl 3lCf".t*Yt .r.ro) ilill

liJ-Jl -,*3" ,J" Jsf }3." b k+ s$ ft^.,! OJE ,/ll {F.all dlrsYl s! Ylri ar+ y $ elJ^ilt oiA gl ..Jr;i,

isJ. 6n o/o\ 6aJisl u{sq I fp (t. . .) 0^ &s:",3.r* ep fe* (Y') .}r..,1 gl$ji o)sl (Y) ijDl'lb

. N*.(Y. .) ir OJ$,. dJE, ep'l ' % Clul gi5* tij! dJ*'Jl

ise eF ixFll cytJtt'r,*n ,isVt ryrJroll sa(Morck et al 2000) .J$ cr C,rilt (R-square)R cJ; .Y

(Khandaker,20t3;68) *-'.g iF3r, l+ll i). .lS * r,5 4-eliisl C+F #*yl Jlg.,l

boubaker et )(Xins et a! 20tl;255\ (Chan et al ,2008;6) (Khandaker,2008;4)

gtlrll- tv - JJs-qll

fi--,t
r y maxl"To ,r?o*nf
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Jl .^iryl,

&t jl

Khattak et al , ) (Eun et a1,2013;18) (Chan,2007;8) (Wans

.Rit =

Rmit =

i-r-
51*Jl
:l*It

C0V (rtmj)

szou,2Ol3;43) (a!,2010;1 I
(2010;10

: fYls ".r 6i9.;! LlrJl Ai+,alb

(r)

, ,1i Ji

R2 i.t
oto j

COV:(rimj) (mj) 4-,tt JleJ (i) #dl $le 4J4,lr'r&c!l .yt,;tl

oioj . ci3*ll #Jl*all .jb.iyti't+-qJ..b. NJI rllrl .gjf-eJl dlFjyl
ir;,r .r.Fg r& ..J+ (R'z ir.,,j) 6Ct:ll gLi:l! ('\ . .7o-o.%) O* g$ Ot _,sr L-p i+*,,-ra fu.rL.Il eU Ol

o*tSrjl Gral ,-r"l+* dl ,& .rJ.t L.rD cr J.i3"Jl h^ ,Jl -rg!"J , u"Srll+ u-sdb Jlr.-,,YI iS> cr.!I iF qll,le

eP O"Flt Ler'a rlul Uls 4jl (Morck et al ,2000) C+r9l eur 6*Yl slc op r:rt!&l! i,atitt crt jU-:t

cj-r. L"+ dJ*Jl ,.Jis r& ,,,St drlulr-r u"sr3 $b*ll 6l ,lo dl (R'4,e1l c*iiJl Lcls 6l ) #dl _rt ...,1

Xing & ) Ot ,P . Jt&,Yl dlI d drtsJ-r,Jl+ I,aBJl cruJrtr4jl _t$l c.yl<'jl sll J.i!4Jl {+ ep cJ"aEijYl

JSI (dJ- c..t.gl'.o) Ltre d,,l'odr. .rs+s Ol Ol-4r,iir 3g.t oia _*:ll ;*+s e- OLici Y (Anderson,2}ll
iriLl 4+;l.iS Lb c,lL.,lJt.o C crtgrtull dlJi dl#Ei r*r+ *lS_/l! i,.atstt c,,t-rrto^ll .-ftliltl Cp HB -,*+
f;!+ +Jl 4+ll-.ll db-yl ep eurYt .bJt.rA e. t'ljjll ;Jta. Ul (:lSJ"iJl Q..rr.gi sjll tus, E^l,ib CL.Syl i+l
Xing & ) dl .d+ cJ.^9.1cr& ,Je,arll .rr..,! l-o.r.b (More Readily) -.pU +*b Cp st l+Uh J r,ji eLU^&I

iF$Jl o# luL ,3)tc clJl.ll gl s{ (:lulJl -*&:s ,(Stulz ,1999;23) clJ33 (Anderson,2ol l;260
O" +-h {p&lb (Accunting disclosure) s+rLr.ell gtriYl citiijt gy r1$ti.iJt #fj3 #*yt _,,Ut ep
d..i,yl CL4e'il Ji,r""lri .ld; {..t *}.-^tr L^ dr..ayb c}.:lyl rhyl ol5d 6;r Oyit,*ll ;4;,.: L;n o

ep ir"$lt o$l+ g.l;3 dJ-,lt eP p4*Yt per-. &lq b"jfo Ol l! (Poorer Disclosure Standards)

(Huddart etal,200l ;55) Jlr..,Yb isJrll

$b iP t$ -,+5 Os-,tt gir. L:fl s-r*ll t$ll ft,.,J1 ,JuL.,,ol Jlsjyl r,!L: jo O"llll Fyl c.ytlt.ll .t
Ghan etal , ) (Khandaker,2Ol2;3) 4gYtfultrrtt+u,rg.gj*.rJl .rjb i)" rj;S (rteytJrrj 4jSJr) #dl

.(Wang et al ,2013;61(2008;7

(r)

:[,
2

]

Rtt:q,+Brmr*st
-: oi ji

t l,':.il| cP i aSJJll ft* $lc .J-; SaS 'iluljl -H'j^Jl

t ;jiJl cp i dJ*Jl $tr; dEe JAJ r\3i,*4 J+&
c .B : .;r;.ri$l crLdu

.IlT: dJB,Jl dJtiJLa cDti cr o_,J-,!i aS4J y crill s-!.!irll sbJl jl q,rlj*iirJl it rrl

Capital Assets Pricing ) Ut"*lrl crl.l.ir.r.rrll --ur*i 6u^rr a,r*L EUr+ o 6j3^llt t.ra 6t

eiJ^j .l J"ji3'All lra u.J*+ tj+ dJ-Jl $t+ (tif,ll) +J,iJl ,Ju-lll J^rU4 cr.;x+ 4;l lrc(Model,CAPM

l.ra 6l LS, dj-Jl Jlc .t* d.,rLtiJl iF Jt.lI sle]l C,A O" 4+iUll 6rLr.lt ;sy,+ qjt*ljt c,lrJ+jjll J.risj

gtlrll- YA - JJ'Mll



dl tr,/ll d,lLJrill Dti Cr hl*.di Os^i y 4JUie &!P ch+ c* (,/!elD r:brll &+ 6l .AA eiJ^Xl

olsJaii N*Yl -jr.,,l c,lsJ-i #.bJ f3ll (CAMP) elJ t{l .rfiit fus. 4*iil dl,}l Ss lUlts O.pJt

.dl-u (J}I..a diN&i 4ll,.b!ill+ i,"3 r.tr*Jl

tllJl crl*,UJl sfiq 3 4*,UJl i:;;{.r,o : ,ltill 't''-' lt

LUJI4+^l t-Y

-:;! t- t*iFAl LbJl gf,! '.'v'i(i

Jrr*i ct (Cxli:t) sb ol+il+ lSJii"ll As3q.5U:: oSt la4-lt 4,s"JLJl 3l9EJl .e.rJ os ers,r: t'6.:!-l

sJe UrIiJt o3l qbli:i,/l t4sj[ ix sJstt es$l g)r-Ll s rlo eru q:t-lt d!,r)ll d,lrll cir*,rp fi*tt
.glrill tJr, t1

dgr,cJ d*Yl Jlg,,l L.b3*l tuls .ltl9rj rildl rig* bLti. d+l.rl .,,tll eP irl; i-alu".c LbJl di"i-Y

.{d}:ll JLli^ll sl sJSl .rL.ailYl '",t;tr t,;g:" 
q L.bi-yl 3l tsyill ,JUL44 crle rJtiJ&-.ll

*$ ep iqr; 1"11,,. t-gj'o ,Jr+f t " p4*<Jl is> Crlfu Is.yLll i-.s3n c.l+ll Cpl l$t lt r,,o-U &1r",/ -f
.a'AU ar* ep +Jrl"lt aHrA iJ# furllj*ll ipl"o:cYl

:L5st r-itui v-v

.(F)els", tlriiul+ 4+ll-Jl &ril d!.rtll dJ- os L5Jt 6-ilt ,1t .,,1 qF,rl ylFl .,,lSil -'l
.(R')els".,tl'lii*t+ dJ-Jl fplJh*i AsJr cp iFlpt i.ui r.y$ -l

.;Jl!.* c{rni^s els-Fll i-s-F,",!'i&.s ,iq-^ JHri.ds i,r"!Fl i,# i$ta:t *S: -t
L5s itg" r- v

,&utl etE .llua! >L.al c,rlg" c$l 4;l$sll cil.tjrr.Jnll gn i{.9ritll dJiJl ep OJ,.:r..^Jl ,r-,.. ,a*ilt .t*l
Al oi crll:"tl onliijyl i,.ati3 6*yt .,,U1 d in$J i-1r:t *a Oli+ll t8J. (.ltj,rill 

'Js&ll 
SSI

O+ 4Je, J Ol+ll erl+.tLaill+ Li,.ad l+ll- erklL OLs" Yl i," $l ,rp .i+q tn jq3 a+'a '"{r"a *s.1tr*l}l

-:ir:Yt otU$r i*!il ils.i,. u.+ili
.otsi. Yl Lp,tj cp 4+tllt dlrgu dlll clr *16*ilt .,rto.,l is,p cr$: & -l

.d*tl 4{F irl} ,lc ,jgJl a*"at*-tl gsi 4srar i5" il J" L .l'.Jr dt -Y

.i,"!pl ,Je pbJl ..Hr.JtJ Ulql o*l+i .*$ ed-1" s;1j,aill -J$ii 'rr.jg $ -r
.pe*tt is* iFtis .,Jo r!.r"lJ {et.ryt {sl'a.!l ;rtr;J .1$h s.ja jr -t

.pe*lf ls- i,"Ul de fl{l o*l+a eP OgL.-lt Or+ixl JP pl,.}c!l ls":6rtr*l;$h rr..g,,,} -o

.pp!t ;s* iFUi ,Jc fl{t ,/+r r+J J$tJ .r..g* & -r



L5 St d.F'u's u/o!l.h.Li..tt r-y

O" r,J^ sJ) Lro3i di5#Jl ixs. Ol ,;l J*,it .ll 4*lLll 6Jhyl dJt*Jb L!.! c..jJ .LLi^Jl ;1 tSi*i

,JJnsll de drl!,njl i-sJ.J L^gn- 4lYr di ;3L rja3 L5u 
".aru 

r*Jr -rr^,, c& {.,1j',1,ar! L!6ri*J 4+liiJl

-: *iVt i.e" JiJl d,l$jiJt i*":,tt 4*,.;tt o.l i,F .jiiiJ,",-,,t1 e+,+" 
"rs 

6*Yl .,lb-.,,l 4Se Cl"Lir&,,,ISJ|

.(V) 6*Yt ise cr^l! 
"& 

(X,) 4Sl^I j#JrJ L-j;." fuVr lJ -.;,iil +.lr; :Hl
iS>.r"L!,& (Xr) ceiriiill +.ull : fhYl ,.xl+r,J+J d,zj4 s;i J,.ai! ag;r. fuYr l3;Aiii.s.Sr:H2

.(v) e4*vr
,(V) pa*Yt 4se o"l-i: r& (X.) LrtrVt qst^tt 6rL;J L;r:r.a i.ly.r ti;s:i: .s..:r+ :H3

i)"]p c& (Xo) 6;hYl ,J"Li .,.l ,j+Eisll iti.ritltl _r;o rl,.hclt L; 6.rtJ ig:u i.lyr li -.1r,iij .b..s.,, :Ha

.(V) ea*Yt J,-..,i;.fur
.(Y) 6*Yt ;l*,i isp, i,,"Ul .,Jc 65) Uhyl o*lr4 f+-:J L;,:n fuVr sl *ij .s.s_,r:H5

*(L 
ur.Jtr.) iii-,I (4,^t-bjlr) trr-l dt,,ll dlCl cl* os iputr our,-tt J-'}I;ffi *

# Cr ttt ,,,j,,,,,Ll &lsl! dIsJ,,,:Jl ci+ 4irlrr:*l lr'J JEIIJ d[l: (t.lr - y.l.) ir" britt Asr, Ay

pl,as,Lr disLJl tt! $,! t#li nlsJN-i.ltr dlrii ?l+*Y 3t i.q.tt crl ^jtrj Jl 6t-.aiYl 4il.,ll^i^ l('iittii3.jJJl 4+$

(o) gt-Lo:t ,",tt- .'ill cit5"ijl eUii-l .rra ddl cF ;.+r&ll crlsJinll Eo+r il;+ i)" IJt$ ;:s!t oU;r.ilt ls
l-S nlsl,.,jJl .r.ro eL-r 6.uLL Y.. : (..,U.* t " g.l+*i o.) is..1n:, jr ot.utu'".r.r cri-l;1Ll q{tli. drhaL,^i,^

.oU.,rl (r ) Jr+:t+ C*
L5sr+i;c (t )&+

ii.rll po* ,'* i*ill

YT \ LoJL ^ll

\Y is,t l. tt

YI 1 .g.rUliJl

a ,rPlrjll
1 1 crU.$Jl

(V) et*y -,!r..,Yl is;s sp ir.l-!Jl u.bLi3'jl

r'glii*all 91.:eYl

Xq

-.-.\_\l\*

s
lptrVt+5t tt

Xg
ft4-ll 0H+ d..aill

Xz

4-F
l,otitt Ot-3L"tt ;.rg;

*--*-$

a,5t tt-s1
Xr

ir:.::^lt olS'2&Jl r.r tt.h!ll



*lrLarAYl,
ur .!l

J*u

o Y iH"iill

Y JL.ii-Yl

1..% *l f l" 8-o^+4ll

.L5St c,,bi* O# 4iyjiY t".*ltj iL.,*:t et{*ill r.e.hsJir rrrJ df!q*

. f$ijn+ ++*l .[tS Li+*+ riJ-Jl J&3. ta,^""+ sill st{d,ll O" 1".*115 l",Fo!n-o**

*U!!llU " l-Y

:er,:*t jt o.tt O,c sulClll sJe d3.a.rll d
.;.,,e. JH*ll drlet .arYl - UI"JI 6UJ)J &Fll d.p,t ds;tstVl efu"ll- \

.dJ-ll d iUrall slsJ"t! iJj" JJislYl gstdl- r

.4*!Jl ti;e cJsJ,,r,ll l4;!-l sJl c.Ut#Ib 4$-ll crtiJ-isJt-r

:f,i1t*Jl crt {JJl rir+ V - Y

.(Morcket etal , 2000;215 - 260) - t

LbJ  +Jsll (A.1,;lt) s i.rs.r, .2oYl (ou+.L) *#$ iril dLi&'0,-:'ip ;JtP ,*l ,r-',Jl L5st oil ;,":ni

ls9 e.i ,.l.l} .rs..s e,l$l+ .",-rt qrsll ci-Uil 6.,r.$t+ 6t,,.2!t ps@ iJe. 6*)l -jr.,,Y d&]I^Jl d,ilSJrll

iJ3r (f .) Cx e,utg c,,^riisl ru c{gEl.o.!l db*!t cp qls sa L^ JSI ds,i+ Aniull 4gr*Yl 6*l .ir..,l
cilSJ i,!l l-nS3s o$l cit,Z 6o >r;l r:Uj[r.o]l (J9 gl,aill ,*p 

"-tXt, 
Jt*iJb cis,Jrj,ll t$Lij i.U; Ot cqnll

,"u&j ,Jill i*b,$l ,:rJl.i,l Ls .4*ii ol+Yl+ ,,1.,-rrr ,U..,!l e,rt! lir;}t crlrl,.ilyl f&*l db*l o.s i"ati3 ,

the information content of stock markets; why do emerging ,1tlg+ iJl-ell crl.tL.aiSl AJ1" ,-p

lgll il3.rll e+. Ori dJL. EUe $+J C (markets have synchrnous stock price movements?

crlb r!3 .rs,! o\il + **!t a{F.re JSI irt} O" *.rlrl i2rn all qlJl cib-l Ot .r;3 r:9r CxUilt 4r":g

poor ) 14:rts ob!+! dr; dll3 cl! .i.at sL4J<-rl ol.l,aliJl 4Sl^Jl e!3rl d dt lltlll oiA a*!.rll

. (Prooertv rigty rihgts protection

QCampbell et al 2001 i l-43-l
: 6lqj+ Y. .l AnJ \ .$e cJLllll+",re L5S orA:

c,Util3 (have the individual stocks become more volatile)

ssi3 , Anilill slrl,.iqyl ,ri (Cl"$lD isJi.t.ll ert1.;.ill i.tl.rj r++*+;J*f 'Eli. d! -,rt$lt gpr3r'."lt qliptl

..e;t -ra*iJ l+l!l -1isYl 6*tf .g5*l op i,.ris c}..ll dJ,*l cp i;o)t3ll i,:Jo 0us3 Ot 0s+ J$Yl p4-lJl Ot

aniulb sJJLLll r:l.rt a&iDlJ ii{i iJAt} ,rA fplt dJ.J isJ3.i.ll esJCl 6l ,Je coyr3 dJ.,ll f+-s Ji,al

.p!r* ls sJe

(Durnev et al ,2003;797-8361 -r
r:l.r!)l .Js. -15tl c't J'h..Jl crl3s..+ !i,iJ. cr$Fj,ll &q #*t JUI ep -$Yl +"t+ilt Ol sl! 4*!Jl oJ.il

e*JiJ U lias O1!.3!,-ll ps"J isli.o ,".,.rt fu!iL.,.11 c,t.rtrJt+ i,.LiJl crl-.dr4ll 6l cr!r$ 4il$3..,.11

l! o,yir,*llt e-d i.ri" l.i"&tt ga$ iJ+sr3 J# dl .s .r*i; l-. JnYl oJ.t ri+lt+ i,aU c,,t"jl'X I'(.ltriiul

.t.rLi'JBytiniult d.hl,ailllop;in U i+$ cfu o,alill aYru irlg i.l3l$..Jl f**!l ,Js pld

g.,rh)l-r\-JJaill
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(li,k,mork et at , 2003; l-261 -t
fe*!t Crtl Ol e,+$ !*l d,).i db*L ,rs#.,s4ll dJEJI 6e aiurng ,essJl 6*Yl ,ip LlJf ,',.--i'i

e- iFll l,rrtlrl i.0, tlt ,*F (l.ls) .!eia eDEiYt oia L5st ,",tre i!3 4s+"srll r+*!t e- Liru"q &l.4drislt

c.l"l+l ,jt*s,,Jc sl*l d l.slJl*j Ol Lb.$l ob sJ" ri3; L 6t ,p .isrJt 6ts:5 {t\runFTA)6si,olt oL}J'I

.b*l ciJ-i dtl*l L+P t+ O!*lt dsl iFlr. i^,.,,,r"t {t9-Yl6Eiil 6l Us,.ln!ill,rJo 6ratr.oJl dtlJ J+1" LJ 4lClrl

(skaife et al , 2006 ; 4505 - 4551) -o
-1b*,1 otail ,,.u a;*ytt i^s.n:t dil+ll Jbr3ij a*5s L;gs is'd (oyl) glo crc ,.tri:*r, L!$,".iJtl
ildl Jr.,J i+sJ*Jl L$ll 0*,,a1 s{ g{9i I .% Jl$^i UhYl c.},J+^ ir.,s.";,:,r-".: ol erjliill dr,2Lil .r!3 6*ll
4"S i .ru d*yl ++ Cr .rr; rA% Jlri,^!. d.Att i+*3"I ixs.lf orJl ;.JbU .,,# Ob \ f % Jlrt+
g.l ir..r..,gnJl i-sJrll 6l .jr; L. \ . o7o Jlrta LJiiJl i"$Jl / ai" J'.,JI L$Jl ,rt-l ,Jr a+J',*lll ;s.jyj,Jl

.d*U i+ 6rLr; os pgr

(Skaife et al , 2006 : 4505-4551) -r
eJ,.rUJtJ (informative prices) srurrdlcrle 5,r*rl1 6*!t _1t *,,i Ol+ ii>rr:t  ly-4l3 (skaife) rru.r

,jl g{u Lo.o Jr..Yi d d,l-J'lr.I ,$l et-4 i}s.y (i,r"l/l ,ySd) &!t 1nr; er" # Ol CsrJt *risl

.ei ,rn-,tt i ot-:lrl qFl 6usti ally - <.rrgll srLr; ,ltx\u - ,&yl (0 er-xlr iat O*UiJr ciLiijl

.r.lrs.s dlsi dl ;UL UgLi^ll dlj*yl suh rls,lrll p,$*1 r0allll i.rl.rj d! CUJ oLrgtr,ojl , t!,a crAi Ul+t
.dlt{lr.ill ;."aSjn, *$l lir*b 4p e,.U Crll er;tos (R2) ;rt; Ol C$lsb ilJBu LJ,jri Lr.r, ii>trJt

(Dasgupta,etat, 2006) -v

+s J+lt CtaiYl OI+ c.rr..s ,',t- pg*tt -tl*..,i u,nlrr-l AsJ*ll 4i!li* O# *u!,ql 63s.hLt-,l rJ+J L!,Jl ,",1j11

4*,.aJi LUJI oia crsl .$3 t( +*l _rl*l crUt &!iij dl e{x rs},lt+ i,a1j.Jl g,,L"rt'^rl Oc ,,,uL^Jl ,"uill

S,ll-,Jl or,lsrjYl 6[ ttr**i -th*l cp is]l! i,aLill crLrglull (incorporate) 6r;rll .# cri.hj'lll t^ibltl

Ol ,,,L,lcl+ .lAilt c,,Ur-n:l p4+,,1 .jr,",l 6" a1O 6* iS3. irll - J# r. dl - dri+ crtrJtlrjl oiC

. dJsJl &l,sl ..,rri"L; f(."lt Jr..,,, tL+l OUr,Js.J gll .r,.a.e.!l 3l j+l'r.!l cA ,:rrrJtr.ojl o.r.o !.4.ai
(Chan and hameed, 2006)-A

,",,ors 6*1t .,,1*^.,i cp (Crl;ttt) i$i.LJl crts.pill ef-$l ei.al Jiills 6*)l fuls f.. Lb$ cl.c.li:.t

)..13 du-Jl ep dsls^lt p'g*tt .l.rc fu+ L.se dElt^.s r.!.pJl #-l .,1t ^,,i 6-.tL *r. .41Jr lrJ3L ifJ-i,Jl esf 6l

..slf oLrr,it+,r!r-rtt rt *!l Ut"U .3.SsJl cr.le i.l#.Sjl drt-!^&ll O,oJ#

(Du et at ,2OO7; t-35)-1
Jl.rsjYl llrij*t+J 4il*,all (gkinj,) rfu* or 6*Yl 3tr*i i,"l! ,Jo i^ss.tt ,",b$^ 

-,1;3" 
tJ i*UJl d&Uj

Reginal governance ) 4#J$Jl i^sJ.ll ,5+ll sJc crLi dE! j:'s" Jilb Jrni Jgic cr^]pr c.r"l$^s

i-ss. ol er:$l &J5il $s ta-rj 6.,rLr;b cJull db*i 4+ o#,,.s,J4^il l{jl c,sl+ll -sl s.ll (mechanisms

4+{l#yl {paj ps q.F ilpr, eS .b.Js cpl crl}s d;il {$LJl', irrisJ .rjS5 Ot Os+ j,aif aa**3n

.6*Yl slc 0.o!!J i.sell d.Ul i,# i-rtt* iilc .rs+Jr

North American Free Trade Agreement ( \ )

gtlrll- rY - JJA.oll
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(Xing et al , 2010 i 259,259-276) - \ .

Stock price synclronicity and pubtic firm ) :gl9ia Ut tt .gU*lt ili" ,re ,'uAj,rill 4*!Jl cr.aiil

c,l:u p!r* A$-tlt+ i,aLi Li" kJlr.q 4+ J$ AlLr d &f+ Ol Os.J ,HFl Ol (- specific information

Ol €i (isJ^iJt+ i"aU:t ot-3ltrrlt3 Lldl ,rr.stl.lll) drLrJi-tl spJ., )tS 6.s 6*U drEJsi Oy ;4* 3l ;g;
l:+F dJ-Jl o.i ;sE"ll LUI ot jU..tl Li+*+ oslJ i!.j,ll+ daLiJl drtiJ'lt-dl o il H+*c Y &s+ $ CrlFl

.LHl drt-oJ'l',lb Cxllll ir# LJ iiys Llst o.,r..s

(Adnan et al , 2010;l-35)-\ \

(t.) ir" lsJ^i (\ loA) cr ii#;, tllsi*t+J f+*!t CrFise,3 qjt-ojl &* drLUEs O+ ibblt i*bjl c!"as!

t+U*! L;Bt a;tsp oU*".-': d,sl,.bl eill SJJLLJI Ohl+ll cp u.biiil i! iFllll Ol r:.rr.3 *rLig dJr.'

+s$lt .s!rul,1 a:+Jb.g .rl*tll ilrJ-o sJe iJ$ll 6l o.r+g J^3L..11 e+L.r drlrlF.p O+!g Cr crj,*s3

.y. ro - ,tqqo iF iJiiljd.Jsi.ll db-U op fe*Xt i,"Uiists iF,",.'ir.

(khandaker sarod , 20ll :165-175) -\ Y

dr.uJ asJt^i"ll lsFll elEl s$il cJs,:c gu$ ialrre a;lr! (r) s fuiu oll!+ (A) iF 4JP drsl+l #ii*l
4;le ,r* t^. LJEI cJts;$L:..!l OlqI qp rllctA oll+l^s (R') 1a6 Ol q.r ,:+. db*U qp3u Xs,r,.e (i,"$lD

dlr*iJl Aee.+4 O# i," utl &lt ,3s rrt+t+lt fe*!t dJ* Ot r1g l.s (., \ vv) 4 s$l iJUll 6l.r1il *s
.;JJLl^ll

(khandaker, sarod , 2012; 1-10) -'lY

\tJ&t(irY..l-\-X*Cr6JitlJ4;l+.all pa*ilt .5j*s.l(ir!:ll)AsJi.r,"Jl is..rCl ,i!JLi*5st '"'tt'
rer!- a.sj,I* fuiEar Lfr.Jl &r-,Jl op .:ulu i.,gg.i ;.ul& (\ YY) ir 4$lJ^ie ijP flti:-Lr Y . \ I -
4dYl dDli dr" CrU: c.{.i ri dJ-Jl fi*l Ol +s $s (1,.A - Y..V) {AJl d+ll-ll 4.dyl n-.r cJ$

C L$sl ljulll ols:. Yl o-i.tJ ii;u Jt*l Di t\Yo s)! t\o/o le crllll +.1$! (R2) -*J" CdlJ 4cll-ll

(R2) gtrUt 6t ,",'r..11 .jlt (mork er d 2OO2l L5+ d,,ilri*li q.rsill a-r.3 ,& lselt DIA J+.Ji eLl*l
.(GDP) s-cdllC$jll erYrrs rl*ill ,1s >lJ:l .rL.ailYl qi d'ialll oY.u. gLtUle.U i,"U3I -)*3^S

(khandaker , aarod , 2Ol2: 3vr-r o; -'l t
\dt -y.. \ / ydt) di.t-Jt L5.lll,rp t{ill;.Jiill €lii"i dJ* qFs ftJ.Dtl isJt^t"Jl isJEll dlJ!- L!$ clriti

sjJE l{jsl (Y..4 - Y..v) L.aJ,l {}$Yl 4#lull aJul 4.dyl d,,t-bt+ AsJrJ J3b d$ OH (Y.ll/
kiLrr'ri'tsl ep 

,", tis (NYSE) d!3r.r"J# dJ* sp lpult 6*!l on aeJrl+" fpl 45Jl"i p4*tt ou tS" 3,t*

ce! Cxl;:,:..t{,& $ p4*Vt oia (.p afu (NYSE) dJ* is,,. g. +l* -bliUt+ &1S guii^i .1r*,, #*l Ol d!
.Y. \ \ (r.i oYolo JY. \ . J l. . 1,,! t\oh 3Y. .A lLe qP t\o/o(R2) -)*J" +"'- 4i+

L5St oia it+ l-. -\ o

&l.l O^ r.l^t+ll +l d t:l.F .,Jr^ll cili..,Jl 
"b tl.a.tr.ll oia .ilS ep lt rL',"J 9 L5St oia ;g"J t O1

ily Cp )..bi tu!" lrJl c't.cl+l iF .l.le cp ql-lt {11{l o.s Jii^+t Jl d.iu+:u o!#s.tll ggl}l OrJLb e-i.a5

S-ratBll oia fifs;1 d!3 e.s iJ+-Jl .rgq .$s 6*!t .1t-^,,1 A{F,re ir.lFl ;JAl} *l3ul L";c L5.r ''riiryl

Jsill{rl++rl Old!3.,le r-1 1... dJ*d (Aj3") a*bC- A3,Jl U..Jpil l-ds- ol-tidlls4lrll ,eJi...Jlsle

t€l iit+" .++- ,"..,,;lg 4+lLdl crwYl dtS Cr i.rr! o.r t+y dJ.:tt i," rJ*)"d i.ptlJl oia dJusl C sJt^Jl

c'Uj!.dl a+tU Cl t{lEDl.c s, ixs'tt+ rrlsJrj,ll rUi .h.r.a ,:UI Cx .hJ'll 4-.bJl d&Lr ,413 Oe )L}i

. gJ,aJJl eJ3$.pl ilubJl4*J., A3Ub! dp.r u d+Jl J(-... sp t{+,,ls.jb

rpllrll- Yf - JJs.oll



si#}{jl +liJl :&Jl3l d.!s+ Jl

: l.C-.b+ y 6*!l g*F ,.:ei t -f
f e I,p) !i-.+Jl eiJ^ill thij-L d.El+ll tt^6 

,1,.r- ,J6,j,,,411 ,,Jiirll s+-"ill g"lJiti L!$ .1^ 6Jiill o.ia ,--..ai:*

crsl*ll o\iYl; ,",sr-r 
o.tt 6*Yt L;3 (up) l.r.s,.a ,",1-,-r .Jt pa*Yt .,o a;*i +l-,1 (l iJ.rtrall-r , il dl

$: is,p (tt') ejl+ll ,',-itt ile go+-t il3ryJ 6Jiilt J)i asF {iii pt Ct 6*yt i*:3 (down)

!;t-iiJl -iSYl) drlsJinll .rl.rcl 4c 4iiLll &Url Ol,,rtt Og* l{r,.ai .,Jl i-c, 3;*yl U.;rrl ,ro LlJl ntlil*l
(Y) &+J! cil(,-i u*L*i sb ar" Jit^,,YI St!-Ji" elAi#l r+ (ttr.,,Ytr Uizliiil JisYl clrsJll): (-.rrr*,,Y!

.ai.js,,"tt Llitl dJsJl + (Cx];:tD is-ri^Ul slsJAilt ,,,.,.i i)#J

.(%) 4ilt-ll dLIJ)J d,llrJl clr* pa*l cpc,^$lt ,,, "ty c)s.l+

.dJr.,Jl diJj" l,.arl U,e 6.ttii,*Yl+ ds!.ll .rl.rl :y.L.adl

il"l.)j^ll gtii-;Yt a-y.; dnli qF y. \ r ;j* # ,",ri-r p4+,,y1 is9, sp iFUt 4+"j tt 6l .li+U &+lt crs
(rY%) .:*1i &F _1t-..,ilt i6 cp g"tj".b3ar !,;"jrt (t. \ t) Li*,-.rls r"'!J (1r%) 6*yt .1rr*to.i

Ol t*+i &+lt Cr.EJtj (1v%) d.u+r Y . \ t ajs rb LbL.all d.itr $ Li"$" is> .t-it C Cl 6*yl ul

# erl+-lt dlEjYl s)-olr. ,".tlg .!.1- 
'e.!- ep 319 ,".'r.r.'r +it dJ l-F:+ dl i#Jg *jls irlll ,,.d

u"srjl tiJ^J Y.l. e-i;reLallil,,DlJ I t%;l y. \r ij*ep4htCtr.{,.Du r% ix,",-uLlt+#*Jirj,a

s3l ;itiJl rritt 4!*tt $rtt^tl lil 4#L,- i," p-ll+ r.u&o Litiiil cr*,.i sll drjiyl cDL.t. # r&
iA+ il+t LJEill 4Full O. Ol ll .i.*t!t^ i++il i..aiAj"Jl Llrjiyt cDl4t,.. 3sr:. s ,iJ^"LJl #e c):+ t#*El

r4liYl 20to 20tt 2012 2013

.lJr.. &r+ ag JJ,ra .Liaa '"'ili u&.a &r+ ,',it1 {l,,.a -Lial au

Ydl 59 30 ll 6t 33 50 35 l5 58 22 20

.Lri& 55 29 l1 58 31 1l 46 37 l8 l8 t6

Jtit 48 33 18 52 39 9 66 23 ll 6t l9 20

01,,+ 59 3l l0 60 37 3 69 22 9 60 t7 23

c*Lo 55 37 8 44 42 t4 57 33 10 63 t2 25

,"1.'s 89 7 4 48 36 t6 46 30 24 6t 20 l9

JJ4J 56 35 9 51 29 20 48 35 t7 59 24 t7

el 46 42 t2 63 24 l3 48 33 t9 64 l5 2t

dlri 6l 2 IV 6t 32 o7 52 19 29 62 20 18

\dJ ,l 34 t9 59 t9 22 49 44 07 67 22 1l

YCJ 55 24 11 55 27 18 50 33 t7 7l l6 13

ldl 59 3l 20 48 36 t6 62 24 t4 69 20 1l
x 5l 28 13 55 32 l3 53 30 t5 63 l8 t7
o 1t 9 5 6 7 6 8 7 6 4 J 4

c.v t9 32 38 11 22 46 l5 23 40 6 t6 24
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eY.ru 3l ft$Jl dJls l3l .,lel udl+ sltiJLJ (t ,% - 1% ih,r ,",rrb) i".aii.j" Llriil dil.clr.. sJo .b...lt
dlnjyl i+uXL.J ip"liJl (J€liij(, il..s. J^ oil+rJt IIA Oy t'6.^:q gn L.J,! ,:s+ll tb <-a]Pt cxti3t

U'Uyt .il1rtt 6J* Ot Yt $..11 lll o.i 6JLi?ti Jr+ll 0. ,s+t "rJl 
r(L u'tr iP frFll dii.f$ o"t$.4s pb-ll

r.!e Oe )L2ri (lo -A\) iF CJtjii dJ-Jl ep4+lrnlt etsJyj,ll rre,rt l#.j {#"all .Eb*tt Cr J^ 4+lUl

6l ijru"lt+ dts]l u& J5l ds.j{ ..,*E+ rplt u fu rlc dl..;si oti +JcS &lsll se u^i..!.Jl &lsJ,&Jl

i+ CrU: u{sq (y) .b+lt+ ;r$r"ll p4*Yl is5 ep irujjt Ol tuJ'i3ll e- J*5 c3.* *.e .r.rrll lira cjt du.l

(R2) fhit-l Dj. o" 4-f*"Jl * l- ser )tI. dJ*Jl s,^.,I$ll t'-lE *+.- -x,1" Clr'r;l-9le ;a e- ft*ll
.iis$l;Jiilt,rP

:(R) gJa Cr!,Jl cr$ Y-r

furh.Jla 4Jl Jf.i"I (R2) cr$. pl.li!*tr 4#!Jl qp dJ-,ll ep i)"$lt d,,irra u*l+l lliJl ob ce d+*

..ul3ll eJ,ll cltsFJ (i=1,2...) 6*ilt ,1r,..,i c.lsJ.i ir# dUi-i^Jl Otti'ltl !.lus t ut+i"tt l3l rou3 ,(Y)

t{.L.{Ji" dp (}l}iojl ;;! ertllr,il itdl ,re JA ,tr&.ll O,rt+!l ,A+JLll ,iUOt alnlt dJ* J&" 31 3lr*")u

(ri - gr'. dS+ i,.rjJ n$lf Cx !*Ji"Jl eL .J)ljl ir p.ri:*r3 Cov(x,y) =SxyOl gl o;t//ls.!l

&rr- cp.L^.4Jr 9 dlJi&Jl gp$ll ol .E$lc, JL:i. yl s$ O"-} i.:i,tst p{*yt 4tlc PJ.+.1 (yi- y-l.cx-\

uri; a*t*I .,b Sllb olrn:.oll 4;.hLr:.-1Yt l$[c +ri ,rp 6*b CS.j+ friiq g.rJt ( xxy) .hr*ill .LL:.Jyl

#.r.r+ (r) &qlb,.hl+{.,Y1 iJ.rrr.c os rrl.FYl C+j j*fu Loilr 4.s..J'.4+ pLr..Jl g)il4js In rll ds-

.(R')

cild e+. t . \ f ej- qp ,".1. - dJ-Jl )&34 ise Cn pa,."ilt is3. # Crtl i#j 
"&l 

6l ts$! cjg+ll Cr

$rr,l3 9$.oll dlrrjyl # + "r,s,:f 
1.5 r-ip; ''"l'r"tiJ (ol%) dT-ar3 l ' .l \ ej* L#!3 (1Y%) i+*lJl

(R')#r .l-s+

J{dJl t.\Y
Ydl o\ I

.hu.e .o 1Y o oi, t 1v, oV Y,

Jtll .rAt oVl 11t,

,',Lgj 1.\ 1o\ 1'\ Y,

,oL .olV tAY, ^A 0

o!ll.'l. o'l Y, o.\,

iJ^., oA\ ol I 11t,

9l ,o \ Y tIY, rlY, 101

J4i .tl. oA\ tt\, 111,

.t1\ o I V, 1Yr,

\dr .o1f oYV, ooY,

\4 oVl

X .o \ t ott, 1tf,

o lVo. '\ fl

c.v tf, \t, .1,

Y.\. Y.\\ Y. \f
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is'F, g JSI tgtailb i.i'u,I ase ip Jits ,J"Jl+ qi e.aiJj r */o s \o/o i,# 4^*6 ,",.,J.!.,1 f 3I driiyl
&LbtiiYlr odJ,,h,4^Jl -ib ,J! dr+ il - LJEjll cr$.rYl ol.,;t&! l-s - i,"lpl qj.u.A gttiJt ol .d,Jr.Jt J,i3.

'.* ,xbi dDS u^ dsul 4-ErY la lb3 otstldll dun,.l Lrle of.J!-dJl+ a,aEJl 4,,pLtLll tri.ls dJ.Jl Ltrll
or +-! .e3Jl ;raYl {rttitt crL.l,,,sll i,au3 c,rto3'tr.oll r.l,alj Hini d3l$ll dF disJrj,Jt o.{ rre dtt1! dJ-Jl

- crt gJu U+J ere .LL:r ,",-'r - ,JUtlt+ fers+J Li#Yb ,,gAlVt rt.rVi c,lsJ.i iJCi ar.roji.,Jl j#.j LJr,a

.Jt *U Ase ep cr,ol>rjl ohit+ Clrr"r &tslt i;3.,*..fr pg*Yf pluqbhl dl
drtSJd,Jl i-Sjn ,',biio (JaS f-f

.N*Vl is5 41"$,rp -i3r: l.Fl i*5St ,",.'r*t sill iliisl ,"Urri,.lt #t$l ilill oia r-ra.a:.i*

i+st^ll js" Ji- \

{$li&J!, gL.asYl ;rtrj olElta3 elsJ*.i,lt ,Ur" sJe -,r$t L.E,,C cr$r _lt+sJr or.oat.,dr q1 rr5.!..otr js" j oy

Ouirl+ll cii,.a ,',F (DU et al , 20O714Ji{n dslll ilrii*l lisLJt .r5_! cr$ .illpy3 u^.lilt &nij" s
ijie grt!'itt .ll+#l e,,,^Jl J(4u 6J&a.dl e{*!t .r.rc, o" (y% - 't .%) o$l+ 9rl 14:13! c*elt*ll -1r{

&tsJ'.^tll fi*l Cr (1r%) i," Jlsl ,r& i*.^l*"Jl -jas rj.yarg i#l"Jl jS, j gLit.1l (t) &rllt+ o*#lt LUJI

.dlrjlcJ  jjill clrlell r8<tlri s$l crtsyiJl ;$tg,Jl clJi .rjrq t-_lj tsldt
a*5St 4p crt{yj,ll ,rs O+oL*^tl Jl+S +*j.h*3i.e t j3.rr

l+nal,,rjl ,,1$ % l*Oi^ el.bill U
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