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Abstract 

 

This study aimed to identify the relationship between Fair Value 

Unrealized Holding Gains and Losses and the Stock Market Return of 

Jordanian Commercial Banks in the Light of Corporate Governance in 

order to measure the ability of the financial reports, prepared on the Fair 

Value concept, to provide the data users with beneficial information that 

can help them in taking economical decisions in estimating the market 

value of the banks stocks and determine their stocks returns in the light of 

Corporate Governance. 

The study was done through a mathematical equation of the 

relationship between the variables. This equation was applied on the 

financial statements of the Jordanian commercial banks which includes 

13 banks with in the period (2002 to 2007) by the use of many multi-

regression models depending on the hypothesis under testing, where three 

hypothesis were tested.  

This study came out with several conclusions that can be 

summarized as follows: 

1. The existence of a statistical relationship between Fair Value 

Unrealized Holding Gains and Losses and the Stock Market Return 

of Commercial Banks. 

2. A relationship exists between the independent and controlling 

variables (net income, other comprehensive income resources) 

together and the stock market returns for commercial banks. 
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3. Applying the concept of Fair value in Recognition and 

Measurement achieves competitive features that affect positively 

the Financial Reporting, which increases the reliability and the 

relevance of the accounting information which is shown in the 

financial statements. 
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 Fair Value "بعنةةىا ( Park, et, al. , 1998)دراسةةة  -

Disclosure for Investment Securities and Bank Equity: 
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 NI OCL FVGL GOV NI*GOV OCL*GOV FVGL*GOV Rit2007 اسم البنك  

 0.388 0.008- 0.079- 0.855 0.909 0.009- 0.087- 0.940 7002البنك العربي 1

 0.146 0.027- 0.011 0.397 0.929 0.030- 0.012 0.428 7002بنك الاسكان 2

 0.078 0.005 0.000 0.096 0.909 0.006 0.000 0.105 7002بنك المال 3

 0.025 0.003 0.000 0.090 0.923 0.003 0.000 0.098 7002البنك الاهلي 4

 0.294 0.002- 0.001 0.526 0.889 0.002- 0.001 0.592 7002يالكويت الأردني 5

 0.163- 0.011- 0.002 0.056 0.818 0.014- 0.003 0.068 7002بنك الاستثمار العربي 6

 0.026 0.002 0.000 0.222 0.909 0.002 0.000 0.244 7002بنك الاردن 7

 0.016 0.037- 0.000 0.131 0.900 0.042- 0.000 0.145 7002بنك الاتحاد 8

 0.460 0.001- 0.000 0.275 0.778 0.001- 0.000 0.354 7002الاردني الإسلاميالبنك  9

 0.021- 0.134- 0.000 0.253 0.909 0.148- 0.000 0.279 7002بنك القاهرة عمان 10

 0.300 0.015- 0.000 0.140 0.714 0.021- 0.000 0.196 7002البنك التجاري الاردني 11

 0.141- 0.018 0.004- 0.167 0.889 0.020 0.004- 0.188 7002ك المؤسست العربيتبن 12

 0.123 0.000 0.000 0.067 0.818 0.000 0.000 0.082 7002بنك سوسيته جنرال الاردن 13

 0.662- 0.175- 0.108- 0.672 0.909 0.192- 0.118- 0.740 7002البنك العربي 14

 0.676- 0.066- 0.013 0.340 0.929 0.071- 0.014 0.367 7002بنك الاسكان 15

 0.445- 0.007- 0.009 0.143 0.909 0.008- 0.010 0.158 7002بنك المال 16

 0.391- 0.102- 0.000 0.169 0.917 0.111- 0.000 0.184 7002البنك الاهلي 17

 0.395- 0.006 0.000 0.464 0.889 0.007 0.000 0.522 7002الكويتي الأردني 18

 0.555- 0.008- 0.005- 0.153 0.818 0.009- 0.006- 0.187 7002بنك الاستثمار العربي 19

 0.532- 0.104- 0.000 0.270 0.909 0.114- 0.000 0.297 7002بنك الاردن 20

 0.611- 0.271- 0.000 0.203 0.900 0.302- 0.000 0.226 7002بنك الاتحاد 21

 0.276- 0.021 0.000 0.188 0.778 0.027 0.000 0.241 7002الاردني الإسلاميالبنك  22

 0.679- 1.178- 0.000 0.259 0.909 1.296- 0.000 0.285 7002بنك القاهرة عمان 23

 0.413- 0.033- 0.000 0.133 0.714 0.046- 0.000 0.186 7002البنك التجاري الاردني 24

 0.448- 0.035 0.000 0.218 0.889 0.040 0.000 0.245 7002بنك المؤسست العربيت 25

 0.492 0.001- 0.000 0.099 0.818 0.001- 0.000 0.121 7002بنك سوسيته جنرال الاردن 26

 0.740- 0.430 0.644- 0.598 0.833 0.517 0.773- 0.718 7002البنك العربي 27

 1.527 0.122 0.016- 0.195 0.929 0.131 0.017- 0.210 7002بنك الاسكان 28

 0.240- 0.001- 0.000 0.281 0.909 0.001- 0.000 0.309 7002المال بنك 29

 0.488 0.072 0.000 0.589 0.923 0.078 0.000 0.638 7002البنك الاهلي 30

 0.089- 0.001- 0.000 0.253 0.889 0.002- 0.000 0.285 7002الكويتي الأردني 31

32 
 بنك الاستثمار 

 0.677 0.006 0.007 0.288 0.818 0.008 0.009 0.352 7002العربي

 0.128 0.099 0.000 0.560 0.909 0.109 0.000 0.616 7002بنك الاردن 33

 0.648 0.628 0.000 0.294 0.900 0.697 0.000 0.327 7002بنك الاتحاد 34

 1.092 0.002 0.000 0.545 0.778 0.003 0.000 0.700 7002الاردني الإسلاميالبنك  35

 0.557 0.920 0.000 0.237 0.909 1.012 0.000 0.260 7002ة عمانبنك القاهر 36

 0.263 0.088 0.000 0.245 0.714 0.123 0.000 0.344 7002البنك التجاري الاردني 37

 0.084 0.051- 0.000 0.076 0.889 0.057- 0.000 0.086 7002بنك المؤسست العربيت 38

 0.238 0.002 0.000 0.689 0.818 0.002 0.000 0.843 7002بنك سوسيته جنرال الاردن 39
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 0.195- 0.189 0.301- 0.255 0.833 0.226 0.361- 0.307 7002البنك العربي 40

 0.946 0.005- 0.112 0.276 0.923 0.006- 0.121 0.299 7002بنك الاسكان 41

 0.112 0.003- 0.000 0.101 0.909 0.003- 0.000 0.111 7002بنك المال 42

 1.537 0.033 0.004 0.551 0.923 0.035 0.004 0.597 7002نك الاهليالب 43

 0.384 0.012- 0.087 0.151 0.889 0.013- 0.098 0.170 7002الكويتي الأردني 44

 0.051- 0.051 0.026 0.264 0.818 0.063 0.032 0.323 7002بنك الاستثمار العربي 45

 0.348 0.054 0.000 0.395 0.909 0.060 0.000 0.434 7002بنك الاردن 46

 1.781 0.171 0.010- 0.074 0.900 0.190 0.011- 0.083 7002بنك الاتحاد 47

 0.319 0.000 0.000 0.323 0.778 0.001- 0.000 0.415 7002الاردني الإسلاميالبنك  48

 0.823 1.019 0.472- 0.084 0.909 1.121 0.519- 0.093 7002بنك القاهرة عمان 49

 1.168 0.002 0.000 0.172 0.714 0.003 0.000 0.241 7002بنك التجاري الاردنيال 50

 0.200 0.019- 0.000 0.050 0.889 0.021- 0.000 0.056 7002بنك المؤسست العربيت 51

 0.616 0.000 0.000 1.117 0.818 0.000 0.000 1.366 7002بنك سوسيته جنرال الاردن 52

 0.672 0.250 0.010 0.188 0.833 0.300 0.013 0.226 7002البنك العربي 53

 0.873 0.058 0.003 0.217 0.923 0.063 0.003 0.236 7002بنك الاسكان 54

 1.943 0.004 0.000 0.000 0.909 0.004 0.000 0.000 7002بنك المال 55

 0.531 0.054 0.000 0.511 0.923 0.059 0.000 0.553 7002البنك الاهلي 56

 1.420 0.021 0.004- 0.196 0.889 0.023 0.005- 0.220 7002الكويتي يالأردن 57

 1.342 0.018 0.014 0.170 0.818 0.022 0.017 0.208 7002بنك الاستثمار العربي 58

 1.097 0.014- 0.000 0.031- 0.909 0.016- 0.000 0.035- 7002بنك الاردن 59

 0.622 0.000 0.000 0.072 0.900 0.000 0.000 0.080 7002بنك الاتحاد 60

 1.108 0.000 0.000 0.174 0.778 0.001 0.000 0.223 7002الاردني الإسلاميالبنك  61

 1.477 0.276 0.000 0.027- 0.909 0.304 0.000 0.029- 7002بنك القاهرة عمان 62

 2.262 0.019 0.000 0.181 0.714 0.027 0.000 0.254 7002البنك التجاري الاردني 63

 2.443 0.017 0.000 0.041 0.889 0.020 0.000 0.046 7002بنك المؤسست العربيت 64

 1.193 0.000 0.000 1.210 0.818 0.000 0.000 1.480 7002بنك سوسيته جنرال الاردن 65

 0.080- 0.027- 0.025 0.037 0.167 0.164- 0.151 0.220 7007البنك العربي 66

 0.066 0.001- 0.000 0.014 0.077 0.009- 0.000 0.188 7007بنك الاسكان 67

 0.275- 0.000 0.000 0.008- 0.091 0.001 0.003- 0.087- 7007بنك المال 68

 0.267- 0.004- 0.000 0.031 0.077 0.057- 0.000 0.405 7007البنك الاهلي 69

 0.135 0.011- 0.000 0.018 0.111 0.098- 0.001- 0.158 7007الكويتي الأردني 70

 0.047- 0.001- 0.003- 0.042 0.182 0.005- 0.019- 0.233 7007بنك الاستثمار العربي 71

 0.294- 0.000 0.000 0.015 0.091 0.001 0.000 0.164 7007بنك الاردن 72

 0.288 0.004- 0.001- 0.005 0.100 0.041- 0.008- 0.051 7007بنك الاتحاد 73

 0.061- 0.000 0.000 0.016- 0.222 0.000 0.000 0.072- 7007الاردني الإسلاميالبنك  74

 0.295- 0.050- 0.000 0.032- 0.091 0.549- 0.003 0.357- 7007بنك القاهرة عمان 75

 0.440- 0.002- 0.000 0.035 0.286 0.008- 0.000 0.122 7007البنك التجاري الاردني 76

 0.083- 0.006- 0.000 0.003 0.111 0.058- 0.000 0.026 7007بنك المؤسست العربيت 77

 0.034- 0.001- 0.000 0.000 0.182 0.006- 0.000 0.006- 7007بنك سوسيته جنرال الاردن 78

 AVERAGE 0.284 -0.019 0.023 0.744 0.235 -0.017 0.029 0.310 

(NI) 
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(OCI)-0.019

(FVGL)

0.023(GOV)

0.744GOV*NI 

0.235GOV*OCI 

-0.017GOV*FVGL 

0.029

Rit0.310
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 عذد انمشاهذاث رمز انمتغَر
انمتوسط 
 انحسابٌ 

الانحراف 
 انمعَارً

ني أد
 مشاهذة

أعهي 
 مشاهذة

NI 78 .2842 .28855 -.36 1.48 

OCI 78 -.0185 .11633 -.77 .15 

FVGL 78 .0228 .26849 -1.30 1.12 

GOV 78 .7437 .28008 .08 .93 

GOV*NI 78 .2346 .24483 -.03 1.21 

GOV*OCI 78 -.0170 .09844 -.64 .11 

Gov*FVGL 78 .0295 .23354 -1.18 1.02 

Rit 78 .3097 .71102 -.74 2.44 
 

(NI

0.2842

0.28855

(OCI)-0.0185

.11633

FVGL0.0228

0.26849

(GOV)0.7437
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(0.28008(GOV*NI

0.2346(0.24483

GOV*OCI-0.0170

0.09844

(GOV*FVGL) 0.0295

0.23354(Rit) 

0.30970.71102

 

 

 

 

 

H0-1
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 (6)خدول 

 

مصذر  انمتغَر انمستقم
تباٍنان  

مجموع 
 انمربعاث

درجاث 
 انحرٍت

متوسط 
 انمربعاث

قَمت   F 
 انمحسوبت

مستوى 
 انذلانت

 F قَمت 
 انجذونَت

صافي 

مكاسب 

وخسائر 

القيمة العادلة 

 غير المتحققة

 010.0 6.248 2.957 1 2.957 الانحذار

   473. 76 35.971 انخطأ

    77 38.928 انكهٌ 

α < 0.05

F6.248

FP-value

α < 0.05

 

 

 

 

 

 Bˆ

 

علاقة ذات دلانة إحصائية بين صافي مكاسب وخسائر انقيمة انعادنة غير انمحققة وانعىائد انسىقية ىخد يلا 

 .(0.05)لأسهم انبنىك انحدارية عند مسحىي دلانة معنىية 
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 انبيا 
(R) 

 الارجباط

(R2) 

 معامم انححديد

ِِ(R) 
 انمعدنة

 

 tقيمة 
 انمحسىبة

β 
معامم 

 الإنحدار

Sig.* 
مسحىي 

 اندلانة

 انثابث

1228 1218 1216 

 
12293 12111 

صافي مكاسب وخسائر 

انقيمة انعادنة غير 

 انمححققة 

 
22511 12731 12115 

 عند مستوى إحصائية  دلالةو ذ رتباا الا(0.05  α)  

 

0.05  α

t

P-value α < 0.05
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Rit =a0 + a1 X1  

 

Rit = +  (FVGL)  

H0-2
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 ( 8)خدول 

مصذر  انمتغَر انمستقم
 انتباٍن

مجموع 
 انمربعاث

درجاث 
 انحرٍت

متوسط 
 انمربعاث

قَمت   F 
 انمحسوبت

مستوى 
 انذلانت

 F قَمت 
 انجذونَت

 3996 0.011 4.772 2.197 2 4.394 الانحذار

    0.460 75 34.534 انخطأ

     77 38.928 انكهٌ 

α < 0.05

F4.772

FP-

valueα < 0.05
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 Bˆ

 

 انبيا 
(R) 

 الارجباط

(R2) 

معامم 

 انححديد

ِِ(R) 
 انمعدنة

 tقيمة 
 انمحسىبة

β 
 الإنحدار معامم

Sig.* 
مسحىي 

 اندلانة

  انثابث

12113 1219 

-12133 -12173 12742 

 0.081 0.495 1.767 1219 سسيةؤانحاكمية انم

صافي مكاسب وخسائر انقيمة 

 انعادنة غير انمحققة 
1224 2.199 0.643 0.031* 

0.05  α 

0.05  α

جأثير نهحاكمية انمؤسسية عهً انعلاقة بين صافي مكاسب وخسائر انقيمة انعادنة غير انمحققة ىخد يلا 

 .(0.05)د مسحىي دلانة معنىية وانعىائد انسىقية لأسهم انبنىك انحدارية عن
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0.643

0.643t2.199

0.031  α

0.495

0.495t1.767

0.081  α

Rit =a0 + a1 X1 + a2 X2 
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Rit =- + 0.495 (GOV) +0.643 (FVGL) 

 
 

 

H0-3
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مصذر  اننمورج
 انتباٍن

مجموع 
 انمربعاث

درجاث 
 انحرٍت

متوسط 
 انمربعاث

قَمت   F 
 انمحسوبت

مستوى 
 انذلانت

 F قَمت 
 انجذونَت

الأول

 3996 0.015 6.248 2.957 1 2.957 الانحذار

    473. 76 35.971 انخطأ

     77 38.928 انكهٌ 

 انثانٌ

 3996 0.002 6.863 3.011 2 6.022 الانحذار

    439. 75 32.905 انخطأ

     77 38.928 انكهٌ 

α < 0.05

،F

6.248F

P-valueα < 0.05

F.863

FP-value

α < 0.05

0.05
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 Bˆ

 

RR2F 

 

βSig.* 

0.4470.200 

1.199 0.432 

-1.305 0.820 

 

-0.673 0.735 

0.795 0.078 

GOV*NI -1.451 0.431 

GOV*OCI 3.746 0.580 

GOV*FVGL 1.882 0.400 

0.05  α
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0.05  α

F

0.05  α

 Bˆ
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 انبيا  اننمىذج
β 

معامم 

 الانحدار

(R2) 

معامم 

 انححديد

ِِ(R) 
 انمعدنة

 tقيمة 
 انمحسىبة

Sig.* 
 مسحىي اندلانة

 الأول

 293. انثابث

0.08 0.064 

3.749 .000 

FVGL  .730 2.500 .015 

 الثاني

 323. انثابث

0.155 0.134 

4.244 .000 

FVGL 1.088 3.487 .001 

 GOV*OCI 2.251 2.643 .010 

 عند مستوى إحصائية  دلالةذو  رتباا الا(0.05  α)  

 

FVGL 0.015  α0.08

0.08

t

2.5000.05  α
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FVGLGOV*OCI

0.001  α0.155

0.155

t3.487 

 0.001  α
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2- 

 

3- 

 

4- 

 

5- 

EPS
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كتيببب إرتدببادات ءعمبباس مدببال  إدارتات  :، انةةححكم انمؤسسةةي(2114)، -------- -

 .الانوك

http://www.cbj.gov.jo/arabic/

 

 

- 

 

http://www.cbj.gov.jo/arabic/


 

 

124 



 

 

125 

 

1314



 

 

126 



 

 

127 

-Ball, R and p. Brown (1968). An Empirical Evaluation of Accounting 

Income Numbers. Journal of Accounting research, 6 (Autumn). PP. (159-

178). 

-Barth, M.E., Landsman, W.R. and Wahlen, M.A. (1995). Fair value 

accounting: Effects on bank's Earning Volatility, Regulatory Capital, and 

Value Contractual Cash Flow. Journal of Banking and Finance. Vol, 

19, Issue 3-4, pp577-605. 

 

- Beaver, W. (1968). The Information Content of Annual Earnings 

Announcements. Journal of Accounting Research, vol.6, Issue 2. 316-

340. 

 

-Bhat, Gauri. (2008). "Mpact of Disclosure and Corporate 

Governance on the Association Between Fair Value Gains and Losses 

and Stock Returns in the Commercial Banking Industry", paper No 

1013926, (on-line) Available, http:// www.ssrn.com 

 

-Bishop, William G. (2002).Three Routes to Improve Corporate  

Governance, "The Institute of Internal Auditors" Cited on 2
nd

 June, 

(on-line) Available, http:// www.theiia,org.com  

 

 

-Charitou A. C. Clubb and C. A. Andreou. (2001). The Effect of Earnings 

permanence, Growth and Firm Size on the Usefulness of cash Flows and 

Earnings in Explaining Security Returns: Evidence for the uk. Journal of 

international Financial Management & Accounting, Vol.28, No3,1-

21. 

 

- Cartwright, Wayne: Sustainability (2005): Sustainability: Aligning 

Corporate Governance Strategy and Operations with the Planet, 

Business Process Management Journal, Vol.12No.3, P.P 741-750,   

 (on-line) Available, http://www.theia.org. 

 

http://www.ssrn.com/
http://www.theia.org/


 

 

128 

 

- Cheng, C. S. C. Lin, and T. Schaefer. (1997). The Value-Relevance of 

SFAS No.95, Cash Flows From Operation as Assessed by Security 

Market Effects. Accounting Horizons. Vol.11, Issues 3, 1-15. 

 

-Danbolt, J, and Ress, W A, (2004), "Test of Fair Value Accounting 

Under Extreme Conditions", Working Paper, Department of 

Accounting and Finance, University of Glasgow.  

 

-Dickinson, G. and Liedtke, P. M. (2004). Impact of Fair Value 

Financial Reporting System on Insurance Companies: A Survey- 

Geneva papers On Risk and Insurance: Issues and Practices. Vol. 29.pp. 

540-581. 

 

-IAASB, ISA: No.570, (2003), Going Concern, International Auditing 

and Assurance Standards Boards, USA, New York, para17. 

 

- ---------------: No.260, (2003), Communications of Audit Matters with 

Those Charged with Governance, International Auditing and 

Assurance Standards Board, USA, New York, Para 11. 

 

- IIA, IASB, 2003, Standard for the Professional Practice of Internal 

Auditing (Exposure draft), Letter of the Chairman, The Institute of Inter 

Auditors, (on-line) Available, http:// www.theiia. Org. com. 

 

-Ittoop, Vinita and Kawaller, Ira G., (1999), "Implementing FAS133: 

From theory to practice", TMA Journal. Vol. 19 (5), Sep/Oct, pp. (9-14). 

 

-Kieso, D.E., Weygandt, J.J. and Warfield, T.D. (2005). Intermediate 

Accounting.12
th

 ed.Wiley&Sons, Inc. 

 

- Konrath, Larry F., (1999), Auditing Concepts and Applications: A 

risk Analysis Approach, 4E., South-western College Publishing, 

Cincinnati, Chapter 6-7. 

 

-Korger, Barry F. and Lierly, Dayton G., (1992), "A guide to 

implementing FASB ststement 107", Bankers Magazine, vol. 175 (6), 

Nov/Dec, pp.(82-89). 

 

- McMenamin, Jim, (1999). Financial Management, An Introduction, 

First Edition. 

 

http://www.theiia/


 

 

129 

- McComack and Vytheeswaran, (1998). How to use EVA in the Oil and 

Gas Industry, Journal of Applied Corporate Finance 11(3), 45-58.  

 

- Miller, M. and F. Modigliani. (1961), "Dividend Policy, Growth and the 

Valuation of Shares. Journal of Business, Vol.34, No4. 411-432. 

 

 

-Mozes, Haim A, (2002), "The Value Relevance of Financial 

Institutions" Fair Value Disclosures: A Study in the Difficulty of 

Linking Unrealized Gain and Losses to Equity Values", Abacus, Vol. 

38 issue 1, pp1-15. 

 

-OECD, April (1999), OECD's Definition Consistent with the one 

presented by Cadbury, p.15. 

 

-Park, Myung S.; Park, Taewoo and Ro, Byung T. (1998). ''Fair Value 

Disclosure for Investment Securities and Bank Equity: Evidence from 

SFAS No. 115'', Journal of Accounting Auditing and Finance, Vol. 13, 

P.P (347- 377). 

 

-Reinstein, Alan and Lander, Gerald H. Feb (2000). “Are the new rules 

relating to disclosures of derivative financial instruments workable?" 

International Advances in Economic Research, Vol. 6 (1, PP. (95-

100). 

 

-Scott, W.R. (2003).Financial Accounting Theory.3
rd

. Prentice Hall, 

Inc. 

 

- Vafeas, N., I. Trigeorgis and X. Georgiou. (1998). The Usefulness of 

Earning in Explaining stock Return in An Emerging Market: the case of 

Cyprus. The European Accounting Review, Vol.7, Issuel. 105- 124. 

 

-Wong, Franco M.H. (2000).'' The association between SFAS No.119: 

Derivatives disclosures and the foreign exchange risk exposure of 

manufacturing firms'', Journal of Accounting Research, vol.38 (2), pp. 

(387-417). 

 

 

 

 



 

 

131 

 

 

 
 

 انملاحققائمت 
 



 

 

131 

 
 

NPar Tests 

 

 

 

 

Descriptive Statistics 

 N Mean Std. Deviation Minimum Maximum 

NI 78 .2842 .28855 -.36- 1.48 

OCI 78 -.0185- .11633 -.77- .15 

FVGL 78 .0228 .26849 -1.30- 1.12 

GOV 78 .7437 .28008 .08 .93 

GOV*NI 78 .2346 .24483 -.03- 1.21 

GOV*OCI 78 -.0170- .09844 -.64- .11 

GOV*FVGL 78 .0295 .23354 -1.18- 1.02 

Rit 78 .3097 .71102 -.74- 2.44 

 

 

 

 

 

One-Sample Kolmogorov-Smirnov Test 

  NI OCI FVGL GOV 

 N 78 78 78 78 

Normal Parameters
a,,b Mean .2842 -.0185- .0228 .7437 

Std. Deviation .28855 .11633 .26849 .28008 

Most Extreme Differences Absolute .174 .436 .287 .318 

Positive .174 .329 .287 .254 

Negative -.102- -.436- -.254- -.318- 

 Kolmogorov-Smirnov Z 1.534 3.850 2.531 2.808 

a. Test distribution is Normal. 

b. Calculated from data. 
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One-Sample Kolmogorov-Smirnov Test 

  GOV*NI GOV*OCI GOV*FVGL         Rit 

 N 78 78 78 78 

Normal Parameters
a,,b Mean .2346 -.0170- .0295 .3097 

Std. Deviation .24483 .09844 .23354 .71102 

Most Extreme Differences Absolute .186 .459 .298 .117 

Positive .186 .325 .298 .117 

Negative -.138- -.459- -.275- -.070- 

 Kolmogorov-Smirnov Z 1.644 4.050 2.628 1.031 

a. Test distribution is Normal. 

b. Calculated from data. 

 

 

Regression 

 

 

 

Descriptive Statistics 

 Mean Std. Deviation N 

Rit .3097 .71102 78 

FVGL .0228 .26849 78 

 

 

Correlations 

  ri fvgl 

Pearson Correlation Rit 1.000 .276 

FVGL .276 1.000 

Sig. (1-tailed) Rit . .007 

FVGL .007 . 

N Rit 78 78 

FVGL 78 78 
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Variables Entered/Removed
a 

Model 

Variables 

Entered 

Variables 

Removed Method 

1 FVGL . Stepwise 

(Criteria: 

Probability-of-F-

to-enter <= .050, 

Probability-of-F-

to-remove >= 

.100). 

a. Dependent Variable: ri 

 

 

 

Model R R Square 

Adjusted R 

Square 

Std. Error of the 

Estimate 

1 .276
a .076 .064 .68797 

 

 

 

 

ANOVA
b 

Model Sum of Squares df Mean Square F Sig. 

1 Regression 2.957 1 2.957 6.248 .015
a 

Residual 35.971 76 .473   

Total 38.928 77    

a. Predictors: (Constant), FVGL 

b. Dependent Variable: Rit 
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Coefficients
a 

Model 

Unstandardized Coefficients 

Standardized 

Coefficients  

B Std. Error Beta t Sig. 

1 (Constant) .293 .078  3.749 .000 

FVGL .730 .292 .276 2.500 .015 

a. Dependent Variable: Rit 

 

Coefficients
a 

Model 

95.0% Confidence Interval for B 

Lower Bound Upper Bound 

1 (Constant) .137 .449 

FVGL .148 1.311 

a. Dependent Variable: Rit 

 

 

Coefficient Correlations
a 

Model FVGL 

1 Correlations FVGL 1.000 

Covariances FVGL .085 

a. Dependent Variable: Rit 

 

 

Residuals Statistics
a 

 Minimum Maximum Mean Std. Deviation N 

Predicted Value -.6528- 1.1113 .3097 .19597 78 

Residual -1.41043- 2.13532 .00000 .68349 78 

Std. Predicted Value -4.912- 4.090 .000 1.000 78 

Std. Residual -2.050- 3.104 .000 .993 78 

a. Dependent Variable: Rit 
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Regression 

 

 

Descriptive Statistics 

 Mean Std. Deviation N 

Rit .3097 .71102 78 

FVGL .0228 .26849 78 

GOV .7437 .28008 78 

 

 

Correlations 

  ri fvgl gov 

Pearson Correlation Rit 1.000 .276 .236 

FVGL .276 1.000 .169 

GOV .236 .169 1.000 

Sig. (1-tailed) Rit . .007 .019 

FVGL .007 . .069 

GOV .019 .069 . 

N Rit 78 78 78 

FVGL 78 78 78 

GOV 78 78 78 

 

 

Variables Entered/Removed
a 

Model 

Variables 

Entered 

Variables 

Removed Method 

1 FVGL . Stepwise 

(Criteria: 

Probability-of-F-

to-enter <= .050, 

Probability-of-F-

to-remove >= 

.100). 

a. Dependent Variable: ri 
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Model R R Square 

Adjusted R 

Square 

Std. Error of the 

Estimate 

1 .276
a .076 .064 .68797 

 

 

ANOVA
b 

Model Sum of Squares df Mean Square F Sig. 

1 Regression 2.957 1 2.957 6.248 .015
a 

Residual 35.971 76 .473   

Total 38.928 77    

a. Predictors: (Constant),FVGL 

b. Dependent Variable: Rit 

 

 

Coefficients
a 

Model 

Unstandardized Coefficients 

Standardized 

Coefficients  

B Std. Error Beta t Sig. 

1 (Constant) .293 .078  3.749 .000 

FVGL .730 .292 .276 2.500 .015 

a. Dependent Variable: Rit 

 

Coefficients
a 

Model 

95.0% Confidence Interval for B 

Lower Bound Upper Bound 

1 (Constant) .137 .449 

FVGL .148 1.311 

a. Dependent Variable: ri 
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Excluded Variables
b 

Model 

 

Collinearity 

Statistics 

Beta In t Sig. 

Partial 

Correlation Tolerance 

1 GOV .195
a 1.767 .081 .200 .971 

a. Predictors in the Model: (Constant), FVGL 

b. Dependent Variable: Rit 

 

 

Coefficient Correlations
a 

Model FVGL 

1 Correlations FVGL 1.000 

Covariances FVGL .085 

a. Dependent Variable: Rit 

 

 

Residuals Statistics
a 

 Minimum Maximum Mean Std. Deviation N 

Predicted Value -.6528- 1.1113 .3097 .19597 78 

Residual -1.41043- 2.13532 .00000 .68349 78 

Std. Predicted Value -4.912- 4.090 .000 1.000 78 

Std. Residual -2.050- 3.104 .000 .993 78 

a. Dependent Variable: Rit 

 

 

Regression 

 

 

Descriptive Statistics 

 Mean Std. Deviation N 

Rit .3097 .71102 78 

GOV*FVGL .0295 .23354 78 
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Correlations 

  Rit GOV*FVGL 

Pearson Correlation Rit 1.000 .260 

GOV*FVGL .260 1.000 

Sig. (1-tailed) Rit . .011 

GOV*FVGL .011 . 

N Rit 78 78 

GOV*FVGL 78 78 

 

 

 

 

 

 

Variables Entered/Removed
a 

Model 

Variables 

Entered 

Variables 

Removed Method 

1 GOV*FVGL . Stepwise 

(Criteria: 

Probability-of-F-

to-enter <= .050, 

Probability-of-F-

to-remove >= 

.100). 

a. Dependent Variable:Rit 

 

 

Model R R Square 

Adjusted R 

Square 

Std. Error of the 

Estimate 

1 .260
a .067 .055 .69113 
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ANOVA
b 

Model Sum of Squares df Mean Square F Sig. 

1 Regression 2.625 1 2.625 5.496 .022
a 

Residual 36.303 76 .478   

Total 38.928 77    

a. Predictors: (Constant), govfv 

b. Dependent Variable: ri 

 

 

 

Coefficients
a 

Model 

Unstandardized Coefficients 

Standardized 

Coefficients  

B Std. Error Beta t Sig. 

1 (Constant) .286 .079  3.630 .001 

GOV*FVGL .791 .337 .260 2.344 .022 

a. Dependent Variable: ri 

 

Coefficients
a 

Model 

95.0% Confidence Interval for B 

Lower Bound Upper Bound 

1 (Constant) .129 .443 

GOV*FVGL .119 1.462 

a. Dependent Variable: ri 

 

 

Coefficient Correlations
a 

Model govfv 

1 Correlations GOV*FVGL 1.000 

Covariances GOV*FVGL .114 

a. Dependent Variable: ri 
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Residuals Statistics
a 

 Minimum Maximum Mean Std. Deviation N 

Predicted Value -.6450- 1.0920 .3097 .18464 78 

Residual -1.36635- 2.14319 .00000 .68663 78 

Std. Predicted Value -5.171- 4.237 .000 1.000 78 

Std. Residual -1.977- 3.101 .000 .993 78 

a. Dependent Variable: ri 

 

 

. 

Regression 

 

 

 

Descriptive Statistics 

 Mean Std. Deviation N 

Rit .3097 .71102 78 

NI .2842 .28855 78 

OCI -.0185- .11633 78 

FVGL .0228 .26849 78 

GOV .7437 .28008 78 

GOV*NI .2346 .24483 78 

GOV*OCI -.0170- .09844 78 

GOV*FVGL .0295 .23354 78 

 

 

Correlations 

  Rit NI OCI FVGL GOV GOV*NI 

Pearson Correlation Ri 1.000 .032 .130 .276 .236 .036 

NI .032 1.000 -.141- .053 .291 .966 

OCI .130 -.141- 1.000 -.430- -.099- -.153- 

FVGL .276 .053 -.430- 1.000 .169 .036 

GOV .236 .291 -.099- .169 1.000 .397 

GOV*NI .036 .966 -.153- .036 .397 1.000 

GOV*OCI .133 -.137- .992 -.435- -.079- -.143- 
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GOV*FVGL .260 -.011- -.417- .975 .075 -.010- 

Sig. (1-tailed) Rit . .391 .128 .007 .019 .377 

NI .391 . .109 .324 .005 .000 

OCI .128 .109 . .000 .194 .090 

FVGL .007 .324 .000 . .069 .378 

GOV .019 .005 .194 .069 . .000 

GOV*NI .377 .000 .090 .378 .000 . 

GOV*OCI .123 .116 .000 .000 .247 .105 

GOV*FVGL .011 .462 .000 .000 .257 .465 

N Rit 78 78 78 78 78 78 

NI 78 78 78 78 78 78 

OCI 78 78 78 78 78 78 

FVGL 78 78 78 78 78 78 

Gov 78 78 78 78 78 78 

Gov*NI 78 78 78 78 78 78 

Gov*OCI 78 78 78 78 78 78 

GOV*FVGL 78 78 78 78 78 78 

 

Correlations 

  GOV*OCI GOV*FVGL 

Pearson Correlation Rit .133 .260 

NI -.137- -.011- 

OCI .992 -.417- 

FVGL -.435- .975 

GOV -.079- .075 

Gov*NI -.143- -.010- 

GOV*OCI 1.000 -.429- 

GOV*FVGL -.429- 1.000 

Sig. (1-tailed) Rit .123 .011 

NI .116 .462 

OCI .000 .000 

FVGL .000 .000 

GOV .247 .257 

Gov*NI .105 .465 
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Gov*OCI . .000 

GOV*FVGL .000 . 

N Rit 78 78 

NI 78 78 

OCI 78 78 

FVGL 78 78 

GOV 78 78 

GOV*NI 78 78 

GOV*OCI 78 78 

GOV*FVGL 78 78 

 

 

 

 

 

 

Variables Entered/Removed
a 

Model 

Variables 

Entered 

Variables 

Removed Method 

1 FVGL . Stepwise 

(Criteria: 

Probability-of-F-

to-enter <= .050, 

Probability-of-F-

to-remove >= 

.100). 

2 GOV*OCI . Stepwise 

(Criteria: 

Probability-of-F-

to-enter <= .050, 

Probability-of-F-

to-remove >= 

.100). 

a. Dependent Variable: Rit 
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Model R R Square 

Adjusted R 

Square 

Std. Error of the 

Estimate 

1 .276
a .076 .064 .68797 

2 .393
b .155 .132 .66237 

 

 

 

 

 

 

ANOVA
c 

Model Sum of Squares df Mean Square F Sig. 

1 Regression 2.957 1 2.957 6.248 .015
a 

Residual 35.971 76 .473   

Total 38.928 77    

2 Regression 6.022 2 3.011 6.863 .002
b 

Residual 32.905 75 .439   

Total 38.928 77    

a. Predictors: (Constant), fvgl 

b. Predictors: (Constant), fvgl, govoci 

c. Dependent Variable: ri 
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Coefficients
a 

Model 

Unstandardized Coefficients 

Standardized 

Coefficients  

B Std. Error Beta t Sig. 

1 (Constant) .293 .078  3.749 .000 

FVGL .730 .292 .276 2.500 .015 

2 (Constant) .323 .076  4.244 .000 

FVGL 1.088 .312 .411 3.487 .001 

GOV*OCIi 2.251 .851 .312 2.643 .010 

a. Dependent Variable: Rit 

 
 
 
 
 
 

Coefficients
a 

Model 

95.0% Confidence Interval for B 

Lower Bound Upper Bound 

1 (Constant) .137 .449 

FVGL .148 1.311 

2 (Constant) .171 .475 

FVGL .467 1.710 

Gov*OCI .554 3.947 

a. Dependent Variable: ri 
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Excluded Variables
c 

Model 

 

Collinearity 

Statistics 

Beta In t Sig. 

Partial 

Correlation Tolerance 

1 NI .017
a .157 .875 .018 .997 

OCI .305
a 2.588 .012 .286 .815 

GOV .195
a 1.767 .081 .200 .971 

GOV*NI .026
a .237 .813 .027 .999 

GOV*OCI .312
a 2.643 .010 .292 .811 

GOV*FVGL -.187-
a -.372- .711 -.043- .049 

2 NI .054
b .502 .617 .058 .981 

OCI -.147-
b -.175- .862 -.020- .016 

GOV .197
b 1.854 .068 .211 .971 

GOV*NI .068
b .627 .533 .073 .979 

GOV*FVGL -.155-
b -.321- .749 -.037- .049 

a. Predictors in the Model: (Constant), FVGL 

b. Predictors in the Model: (Constant), FVGL, GOV*OCI 

c. Dependent Variable: Rit 

 

 

Coefficient Correlations
a 

Model FVGL GOV*OCI 

1 Correlations FVGL 1.000  

Covariances FVGL .085  

2 Correlations FVGL 1.000 .435 

GOV*OCIi .435 1.000 

Covariances FVGL .097 .116 

GOV*OCI .116 .725 

a. Dependent Variable: Rit 
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Residuals Statistics
a 

 Minimum Maximum Mean Std. Deviation N 

Predicted Value -1.0876- 1.4246 .3097 .27966 78 

Residual -.95107- 2.09814 .00000 .65372 78 

Std. Predicted Value -4.996- 3.987 .000 1.000 78 

Std. Residual -1.436- 3.168 .000 .987 78 

a. Dependent Variable: ri 

 

 
 
 
 
 

Descriptives 

 

 

 

Descriptive Statistics 

 N Minimum Maximum Mean Std. Deviation Skewness 

 Statistic Statistic Statistic Statistic Statistic Statistic Std. Error 

NI 78 -.36- 1.48 .2842 .28855 1.801 .272 

OCI 78 -.77- .15 -.0185- .11633 -4.966- .272 

FVGL 78 -1.30- 1.12 .0228 .26849 .160 .272 

GOV 78 .08 .93 .7437 .28008 -1.695- .272 

GOV*NI 78 -.03- 1.21 .2346 .24483 1.847 .272 

GOV*OCI 78 -.64- .11 -.0170- .09844 -5.042- .272 

GOV*FVGL 78 -1.18- 1.02 .0295 .23354 .186 .272 

Rit 78 -.74- 2.44 .3097 .71102 .948 .272 

Valid N (listwise) 78       
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Descriptive Statistics 

 
Kurtosis 

 
Statistic Std. Error 

NI 5.242 .538 

OCI 27.706 .538 

FVGL 12.662 .538 

GOV 1.194 .538 

GOV*NI 4.211 .538 

GOV*OCI 27.448 .538 

GOV*FVGL 15.222 .538 

Rit .576 .538 

 

 

 

 

 

 

 

 


