o
WQQ{MWM% 95y ele anlibad

y ¥ DEHEE w3 w plua 9 olsslua Gisls

WAY i /1Y o ladh / oy Jlao

AR

S b ploaw (lbo Gol p aolijly l )b (Jlo (ol il axdllao
Olxd slole @lygl wyg 5o ool Ad iy

530058 g2
oblogeme Lo e Gijsel dusge (5 lulu 05,5 cole cin s
javadfaramarz@yahoo.com

swgon S Gle
obls gaze axly oMol ol3T oKl (g lodu 09,5 (sale Cinn guie
ali20325@yahoo.com

AYIVIE o pds o, AYNIY -+ :cdl yo fu,b

onS

e s 55 o el g a5 4 S S sl e sl sl ) 1 S asll ) @ e el
9 Sl ol Shls Jrams fped ddlyE o &S b aS 048 o ooliinl Sloj « Jlo cresl 5l ogads cpl el 0dgr andS ans
Sl b omel b asdllas qgmass ol 1o aans olas wbjly o cols oay &,k YW a1 ol o s oguis
Slamlio —(drogi gy (gl (nl 8 o3l 3j90 B9, 0 x5 oo adlllae 350 oS L plew lle Gei> p asljly
alio s e G eNpame glis )3 a5 w3l oo o5 ol Gl s 3l 2558 TO Jelis gilel digad 5 wilos
o ool cdlis 51 13921387 sla b (b ;0 g ooy Jld olonds polio 5 Slipas g SV il gl «(s5lug,o95
g s @ &bl sl zle Jb u—“"L &S Canl o151 S Lipgh guls wiles,S soliiwl (Slles o)D) adljly 5l #,1>
32 oKL o5 m BES S i ool B a5 5 5 S slogm (Slacend sl pholo G5 o0l olew sy G
el 03 (ROI, ROE) (5 5109m (slacans jo 2alS &b 5l alow pllo Gai> 005l SialS oo 8,00 (5 0

Lo ol)ls 054859 ( ols 059, (Jlo (ruals ( Sllos o)l sl 3l 2 )15 Jlo el :6“‘.?'15 ,_Sl.boj'g

v


www.sid.ir

Ol s 30 Golsslua ezl — g e Sw slua 5 Golsslua Hisls Shd s 5 (sele dolilod

Sl ool wgis eols ylis bzl o Jle el ol
Bl oo 4iS glaell 5 g
by FY o)led (olgiiny asle Gob sl §) m

oleds o Slidos ol asly A o)led golgiiny
5 (VA9F) 0 o)l Jbo Gz adle ol 5l e o F
o oY ails eSS 5 505 Olelan slaime (5,55 135
20,8

2 Sy oo pole dlie (i S)lge 4 azgi L
P b el b (Jlo el e sl
P ol adpldy slecs b sl plole Gei> p al
Sl ool a5 68U Gk 5, e Jloles sl eye
o gl ool st 03il 5 05 2 4l Sl )5
R R BULIEIS SIS

OB ey 2 (53930 9 S Flao Y
aolily 51z )l Jbo ool sl Il —1-¥
21y Jo el sloyll 5l e o Jfise SIS sk
bl Sl s b oml slalpl lee 4 ny g8
(Yo gl s ) s
" Sblas oyl

Sl O ) Tl (2l o Gy 4 a2y b
Bl wix b ogo o ooyl 3L 38le S oyl sl 08 S
b oS oo caiblge oasms o)l wlsjl 3 ol (b aSasb
@lacaze 5l oyl jo 055 cuSlle wgideass |, oIyl
oyl 05 ke 0 o) oy 9 Sl I sl SLL
oolail o)l 5y90 ol 5l ASWS o cdblge 0 0SS
1) (aups o,l>]) ;g0 lawgs ool pusi o)l>l 3> 4 WS
SFhn sle o)l aibs e Sl Gl g ojlo
D 10,95 5

[ looylal 4y S8 950 (59, 055 &5 (Shpogas
ol byl 5l b Jbo el sly2! 56l WS o Cargis
3 ey g ol ool slis G,k 5l 6l cpl &S
Ay 5 end Jols eaiS o)lal sl b slac,so
o33k ool o35l ) sysloge slacund 5 capal Cond
Sy 5l e Cplews pllo Gsii 003l 5 Lo JiSarle s
A3l odd gyl B olls A4S 0ed e ooly ol
PS8l 50 Geolus by

slclu oy b ly Gylubes Jos 00 4
5 bl lolis pac : 5l ale aS o)ls 0525 8L 0

doddo —)

2SS oo Zu pae Sloeds o Fpts 3 (S
Jho o asbe 5,5 sly Jl el o 0,50
ezred g dloyw LSl 5 (b bl (ezees (Sleeas
oisyel ol gl oS5 5 Jlo ol o5l (e et
(S ply bl e slaely (Jlo el sln LSy
Iy oy oS L 3ol il oo il o)l 5, a
1 55 G

&b 5l oolaul sly (6 mreas s ()l axly yo
i 1y (Jbo el @i mlie aigie b was Jb
k_iMo.i) 9 oo)'Lg » c.:L,.a u.:‘ )l 'a‘..xf » as’ l) é)bT 9 oé;
I ailed s (3,108 o0 plps lolo s> 9 (Slides
A ols Dygpe (Sl Slles polas jglate
94 9 oSz 68 slaaaly (Jbo (i slaoged
S 4 Goge gl LTTAS 59 (aeie 5 485 5 Llow
@l anie 5 oad el @lag liSales I Jsine oo3l
€ by wibads by o

Bb il o b sl 4 s plie il laes b
Ll s wslies cos @ 1) 955 5l 50 g2y (Sl
L gaegzy 4 oS0 e Goi> Sl (2w ()l
oels MaS ol Semg 5 (6,500 g Al il e s
el o0 OA.:.AU"\ML;)")S Sl Jb

golme 4255 390 095l &5 (o el sl 5l (S
b labsls Gen Jlo Gl gy s S 15 Sl
9y ol & Gglate sl Iyl sl eolanwl 5 b 5l S % aS
ik 3 555 IS s sy S o Jlo i wilign s
o oo Gl 08 L (Saadi (o) cnl sl
Lola bspe a5 @l e alls Jrass s aals oo
Sz bylnl ol 5 eolaiul puoxan g doas lid aally o
Slirlo s Sl 15 5 e Sy 5 003k oo (00
X RO LIS R JRLA S0 A VI

5 $labsls op Jlo el 70T o)lad (5wl

0 o el 9550 5 syl asiley sl gl ol
0 > 6)|.A.3LM..> u"*"" bhug VAAL Jle o ‘dlubj‘;
o3gad byl D90 (nl 4 ], slaalijl g e (el
RO

I Sl gl g (Il el
bilso b o8558 (Glbes gl cld (2l 4l
i b pled a5 (g lles oan wdply glaglie 5 SsE

\\M\\"QLI»m)'/la.Qxé)lgée)Lub/lp}_mdLm \Z


www.sid.ir

50053 MSIAE 55 305 Slsn /1 &35 sy ST b el lalo B 5an s 4ol Sl Zols o suils asilioe

2 Shles ool 36 ol sud ssliiul byl gl
o b @bl ool s el plmlo i 033k 5 aleyes o33,
oS @ R Oy edly
oy 033L 1 Fldos gloo,lx 15T -l

oS pbign el Sliles slaoylr! Bk 5l Jo els
s 03y lis aalsly e gl 5l ik Slages 5 sl s
sl alls (Sllee bl 5l ooliiul b e o ol ulo
@ asbls s ol cnl (Gluled g 1) 395 jls 9550
oy gyome 4 s5i 0 el ol Cnl iyl oo oo
Dyyo oy, nle Gob 5l Jbo el o Sloj 4 o
F e slade » (Sllos dgm 5 22l (505 Eoo 025 (o0
wloyw 033l Cund A )3 A5 S9dioe e bl
OYVY (5,098 ) oS o low il
obole Gsi> 03jk p Sllee gbo)lal il -0
Pl

A S Gl 4 Slbee slao)lal 5l o550 & Sl
oslite slo 0,90 50 1, il S o oolitud Jlo ouels
sins oylal a4y oyl slaglls 5 eslinul o )lal ol
Jod B Glaanie s> )50 Jle S Sy
dsode 35 5 poS LIl L8 Sgw 5l g wiloe SLLe
Pt G (o5 350 (nlpln wad oo uals |, UL
Pl lolo Boi> 035l (MlPl coge Lo o2l 2By
NS
aalylo 003k » Jlole lao,lxl 3T -

L ol ggeme p Al dgw el 5l o olls 0030
ol cloy 5l il S g dpe Wl e Cass 4
pae e @ ol goemayy S (izes 5 L
2558 S g 5o dalils o Sloylrl sla gyl Sl
b A 8T i s e I el wialgs cuie LT
20l BBl g Mg s laolls 02jh » (Sllee o)l
Al oo sl 3gm s plo

9 51 il — VY
el " Ol ceu | ptagh (Vo) ol 5
<S58 sl )l sbrl s disSz Al 5l gyl Jl
oS S B Jlam imgh cpl jo il sols plowil " 0gd e
C8 i S5 gl o sl oyl o)l 0 hglad jelaie a4y aS
JUTL GV IRV S JEDRPRTPW I L - R = K VS Ioe] PRy
(o pie Shlasl @ e gle Coje sl o e 19156 Lo
SEML! )l pae [ aleles sloul gloas jo (S, Ja!

b Slbs oy s b plopes olols (au
(8L slaclas (2958 5l (6 (o g 21l

P9 dee (ph g (Ll Glulid pae Zuxdy o
Pt Jo ol il es S8l lacles
At olle (Jos 0 nl o 0050 (A aslly
aals> s gl (g8 5l (B0 o b (8L slacles
Tl sodsy S el

oS olre (1997 ) T sl il oled
ST 51 g o8l D90 nl 4 o5 slaoggy o mels
wign alsl slaane I Ll laayse 5 aasls wisn
3ot cuSlle ol el Gl Cle gt e mlulis
S52g oS (b aS cnl gme & cpliail oo ) (5o
9 %S (oo shee |y laojen bl g oS 5
g oo Al (28008 Mo (sl o5 0S5 g5

osliiul Jbo ol g5 ol 3l Sloy <518 o Voo
o, a5 Gl L g wil sogume Jbo Ulgs sl 4SS o
Orelasl als il Joiae anie 5l oS | (6,50
5 g i Jlo el ol 1y ol slaoisn e
55 6 )iKal
AEPNPRACIER R

Syl b glls (6 iSaiss ((122) ) sld i 4 asg5 L
Uit 5l bl 51 ol acgarme (305 ooy s 5l
lasgezme cpl $)I51y 5 by slacle 5 laply
S s indy aie 4 (SOL asle) Cpal 3 4 b gl
Slysl Wilgs so a4l aidy sla ol jls algiiy b o5
097y led adye poee 4 g piiie ilize glyl o ble
Sy S b 4 ply O)jgo 4 jShe @yl Ll Lol
De (50

555 o Senl 4z b Jlo el oged ol 5o
Flaghle hgp wilea 1n) )oghoes olulid (2
o (3gd (o0 280 W g lap] sl 4 5 B> aslijls
5 o Cgerme aslifls 5l 2l Jle el eg 50Tie
50 OBl Gl et 53 ST (o0 iy 25ap S0lST slaens
g 0ud 5l (o aB Az 5l 45 0pd (o0 alp 2S5l
loyw GRIBI G 1) 055 )l lacdld o
A3 S

5 Ol 89 woladl slajlisl o ol 4 a4z b
2553 byl als 5l 658 S a4 Sl oyl e
slogiagy wilea iagh cnl )8 @jlu (oo (See
b el Sl e o @ (Sllas o)l I 5 oud ploxd

10 VAY Glise s /235193 0 loid / poas Js



www.sid.ir

Ol s 30 Golsslua ezl — g e Sw slua 5 Golsslua Hisls Shd s 5 (sele dolilod

5 o slac oo olpan legslosly jo Slles sloo,l>]
8,5 )13 sy 2y50 ST el 033l 5 el iy oy
slocdld o olidlas ol lis iagh opl pls cwl
Al 0ed o ST Glodalye pals 4 mie Slles o)l
32 T elar L 255 95 5 L e slo
aS ol plas ol slagygesl .l [ 5l Slles slao >
ot it B LIl JolS 55 b ay ol Sl
I $Slslasl s g asbsly 5l )l slles o)l slacodled
Ayl

als " Glse L1y gy (Ve V)7 Sl Sl
5hgale—i a bl 5l 2l Jl u..o‘l_; sol_aidl
o=l yo il ools ploil " o3y (35l g, 4 (5,105 ey
sbalnljl (ol g55 651 @ @l 5 Slasis dls,
o BTl Bl S5 asljls gyl e ey
IR o g s 990 (225 Djge Aol BBl LB,

St YV 0) puly 5 oo o s ool s s
ool leslaiwl glm lpae Lol Bas a5 sl 0uyo)§
39 4l 5 (oau et (RalS sl sl 2yl (Jle
G gl a3l (oo ploes Cead 5 5 sl Sl Az
Dles aslisly 3l ) Jlo ol ol lad b as aas o olis
S 25T sue g cudlas pae 5l ooli il L L5 sl
disles o2l,8 1) plow cnd il discllavlo—
a8 Hpoe o5 w3 (o0 GLad Glios (p) @S (uizeen
5 Js—ol bl 1 Jroe (oo IS oa o3l s
oS b o il oo golalasrons aid dy slas bl
ol 00l plodil B 0 Sy, il pyaS Slidss (o
Cger s lastiwl g Jgmal ool 51l as o ls cpl o cd¥o
O09—ed o=25ts g ledMbl 51 aS solatl (joged of o8
onl Goslogs 5 RGeS b Camdy ol Ol iy S p
Ales oo oolaiul aelijly 5zl (Jlo oals 51 LgsS 5

el 5 sl clual a5 wiSe olo (V)" oleal
Sy ol e g Cuie Yo aally 5l ) Jbe el
woled o LS ol an pladl Saliie 035G pos o Ll
o=l A J o s 5 any Jestio B adyls bled ol pae
L bLs)l )0 (6,5 peeal 5 ools olis aalsl s jo o0y
A (Sn @gmid b 09l ooy las el o aay 4SSyl
g gad o3l lid ey ( Sldes o)l Lol Jb 60l
b pals Gllee ol )3 IEIL Jbe sla el ool il
IKCLR

2 5l sS % byguS 5l o 250 edS Goyb 3l e
il ol p aslils 5l s e el slolil S
Soye gl @ Ghegh @bl el A8 5 18 cwyn 9550
59 e Goyb Al sl 2, Jb u,.a‘b aS ol ooy
295 oo 218 55, czge YU amg pie j5SB ler
ol M olee s —tagn 5o (VAAA) 1 GIS
S8z 1 Sldas o)l b loes i aaljl 5 5l 255 Jb
Slo ool a5 any as cpl @ Mo ylal 5l o ples
5 B Gkl Jbe 0 sl & syl sl 2
Sl 55 el Sl Wil o el yo T (3155
Olgie s camgh jo (Yer)'T Sgl Sl g od J
NP SR N AEAK 0. 35 BN VS ECH S PR AL O
Jace 5l eolawl 5 "aelssl3 sl 2 Jle ol g Loy
A i g (o S gl &5 SLhSiose 5 Hle
Slo opuals a8 wols lias @l &)l e i allae Slanl
525 A dlo o Jlislw oo S0 Loy aably 5l 2l
B, S b gate
. o W .
ol e taghy 0 (Ve D) il g 0
5549 5 4sbsls Sl gls (Jlo sl Sy gm0 SdS
alllas 4 " I oyl JEl sl g lolas g Jbo oS 3
asbsly sl gzl Pl omels sla codld 5l Lol Sy
ool AAV-Y+ -V gl luw b yo Jbo el g5 ol
sle a4l Lol Sy, a5 wisls plas wss )5
S ced Jas ;0 (B) Sy e Jloo (ol
SUT s y0 ol e (CAPM) 5l ailo o sl o)l
slocodld 5l ol o8 5 4y 00y adlin a5 wis,S camliv
o oo Jems Sy 5 Gt 4l 5l 2,5 o mels
il Ol co ) otagy (V0 0) T liSen 5 o)
oz LagTassls plowl "aalssl s 5l 2,5 Jle ool 51,150
ool SUEISE ot | 2 ke 021 o5 S o
Slad o ol on cudlooly ;o a5 el byl 5l 2 Jb
i 815 55, o 5 65 o 5058 oo )55 o
R "
Slacls " plie cox |, sdagy (V+£) 2 s
5 gy plew cad g ool o LS w@alijly 5l 2,
el 03ls r:l;u‘ uLi,.m...n o Risls o ‘) S LS’L‘L"‘C 6L¢:o)L'.>‘
L adaly jo oledbl glidl 0,15 (Sl gl onl 5o

\\M\\"QLI»m)'/la.Qxé)lgée)Lub/lp}_mdLm ‘?


www.sid.ir

50053 MSIAE 55 305 Slsn /1 &35 sy ST b el lalo B 5an s 4ol Sl Zols o suils asilioe

oB93 rans 8 -

Sl b ol Ll S Jlgw cpl 4 muly jslate o
slesyh o lole God> lFl cage aslsly
> booed (oo Ol ke Bl G 5o ead aindy
el 035 ke pj b 4 Ry sladns

LS 0 30 (5510w slacums 1S ojlad Lol 405 8
locans 5l ok aljly 5l gl e el 5l o
GO PO E31 O P PR DSUON 51 I Tt PSP KYW

Tk ) =P laand B (3 (ol b () sln
s5loas

@ ohsl S Comd (2Sle 1 Sy o)leds 058 4
o Jbo el 5l am eS8 40 (ROD) b glls sgeme
Esozme & ohagl Sge Cud oSl 5 Sk asljly
ol 4aljl5 5 ol Il el 51 U3 (ROD) a1l

G N I
I B b ol am beS s s (ROE) oy b))
Gl e A v Ced Sl 51 Sk asljly
ably 5l g b el 5l 3 S s 5o (ROE) ojg
o

@ oAl sp Cond Sl e o)led (o8 ard )
2 Jb el 3l am S 15,0 (ROA) b ol)ls sgeire
Esoze & (Al dp S (Sl I S aslly
S b Jb ol 5l L8 g bes s 0 (ROA) byl
ol Al

SIS b (5y5lagm slatans 98 o jlads Lol ad
31 P a8 oo oolainl aaljlp szl Jb el 5l as

ST sed oolaal 4zl sl

Tk 2 o8 sl b (3od Lol 4o b awp sl
5ol

4 ohgl dgm o Sl laz o)l £)8 405
b b ol & oleS s s ROD) ool ggee
PURS TP FRRYWORCIOWE UL & PO [ S SURR Y PR PO RO b S gt
Jbo ool a5 el SlacS 15 (RODe ol)ls ggemxe
Al anslas aelssly sl gl

@ Al g (ke imy o)led (28 4S5
) o Jbo el a5 oS5 s (ROE) o9 U35,
G Al saw a1l 5 5 G il oged anlylys
bl 5l z)le Jb el &5 ol obbeS b oy i)

&l asslas

S8 Slasm G bolyen g (nl (020 s
shb YL Sanle anie b sbas b a5 cwl ool lis
o, bl sloo ;. Sl slls a0 9 YL Sledlbl )5 pae
9y T i Jleial a5 aies 8L el
A o sl e sl e lsie 0 ] el B3|

b Jlo pal 186 (2 L OTAS) (L35 0l
SlacS b (g)5logs slocns  aloyw Sl g o,
Sy a2l Ol 5l Glosl oz 5o oad b ndy
28109 Sl (o 29290 sliis )55 5y, oS
3 o3 5 e s e I3 o 5 5 a5
wlos 5 solal Lo ol @l a5l oS Sles b
0,005 3529 (5,ld Lo gl

wloyw JSle 236 ) 4 (VYAY) ol 5 (55l
Sy 5 035k o Ohd Slobae Gl (s sl 0
W0,S il dgeigd du |y LacS i oy | il ansls 5y
ohlel 5lag5 5L 35900929 el ln & (placS )0
Slm 8 olaS 1 (5,8 TP ggamme j0)usles S oolal
g9z ;0) uiled S iiie ploas 355 L5 350 0529 (yals
lpss 9 Jol asges &5 -8 plow 03510 uw (&5 -5 7
Cewd arly o bl Wgad 2003k JS 5 Kikeo 5 Lloo )5 Gl
e 8 (e el slabsy a5 0l (Lad az wss
el a53l05 axlllas 0590 sOES 5 plows 055 1 55l

Slo Gl 550 aadllas (VWAA) el 3 g 53 ooljol e
D0l 8 3590 LlaeS il 551 p aslsly g
2 4l 5l e o els o ams e s gl i
e Ol ol Blsl oys )3 oot iy slaes S
o o oS 5 gl il

oS Gy Al bl 4 YA ool Juslowl 5 (555
adbndy glocSyd p (Glles o)l glas 515 o5 Jbo
G s B (ol Sl Gl Goye S s
S ks Joo ool Old s 0 & o O 51 S
R R s R BEUC RS PRI

50 Sl e iy Sl ol 5 o5 slalan
SorShos o 1y (cagee 1 e glosls g (o el
plosl Sladio saee Sl azg b oiiS o g5l o5,
L3 e el glozdled b Lo ) 45 )55 51 0 eas
S 3 jltes ples sole plows S Ju ) o552
s Gz ) 50 il oo ST 0,Shasy (wg anill
ol 86 5 asljls 5l s o el gy o5 Sl 0205
25 )8 (e n 0590 el DLl Boi> p

\Y WAV Ol 3 /035193 0 plest / o Jls



www.sid.ir

Ol s 30 Golsslua ezl — g e Sw slua 5 Golsslua Hisls Shd s 5 (sele dolilod

YWY els gplel dmalr wo 8 olo asil Wbl p

omess OS5 gt 3 aslicd b Latiged Slass 5 o5,
ol a5 asl 0 oS LB FOL a4 canl oays 5

SLS 1 asal ] bl ges YV iged) F (I dnol>

Z 05,5 SIS b dnel> )l bl diged VA slawd 5 05,5

SpSojluilogi g gty (sla puie -0
I ol o ool " S uite ol gl
15 ot sLidl o)l diyge 5l eslind b a5 asly e "aaliyly
ot azbpdy (eS8 o o ygo olper slaclssl
9 oo 8 S0l 5 ok @Blosl e 5
lioo ) g b 4 b dnly st T Juld gl o
Esome 4y 050l Sgw Crd o« RODasLo juw 003k ()
o lls
)l 4 oAl g e (ROE) oy (250 o33k (Y
39
Sgw Camd (ROA) (2355w ls5 b by o)l os3L (Y
b al)ls ggome 45 alls
1y Goslogs slaams (38 DMl 051 Cews & sl
oM p3Y (el S (sl 5 dnmlne Jlo bl o
o9l Sgw (Slle juS 5l Gy 99m) LAl 29 Jalt  JLo
Ssi> o) oy )l (Ul 5 o S 5l ESi0sw)
slacs i Jb sloc)so sl gl ez 5 (Pl (Lolo

Gl 00 C‘)ﬁﬁ.wl dig0s

o3 b -7
Jsl o= 58 a5 (3905

dlie o031 5l aslind 4008l (cwyp 5 Jebos o
el sl (Cosginl - taje) anl> 50 slaoSile
t=1/990 &5 ul & azgi b .l 009 dzgi 3,90 Ay
Olaebl 720 L ot >ty_) wibioe ta=1/75 515355
g M (Sslue dnolr 90 lappSile oS S g
Ol aS ol 4 4z g b g el Hlo gme o Sile BB
507215554 L plp aslijl s 5l )l Jbe ool 51 3 ROD)
0o 07183214 Lyl asljly 3l )b Jbo el 5 am
D9l 50 Oy 32855 Jgl ans 3 1 (ol

ROI 5 asbsly 5l )b Jbo el giie il poais o
31w (ROL 21381 5 (e jUatl o8 o a5 il g8 oo

4 oAl dgu Cod (Sikee D ojled (£ 4nd )
o el & SlacS 5 o (ROA) laol)ls ggaze
Sgm s 5xSlee 5l g weoges adlijly 5l gl
Tl el 45 el SlocS 15 o ol )l ggame 40 Lalls

Al anslag el sl ol

o3 wludi g, -F
o SR g S gy Bl I ol ragh
slgis, 5 ol Sl 1 ol (b oS el ol
50 D5 oo ooliiul as 3 o) pac b o, sl s )bl it
ly g oad oslinul slamslio —(oiolony By, 5l g3 ]
Sl ledbl § (6,95 corbo jhs 5,90 el (5,41 zo
ot SleS ph sab gl Jbo o po (S
ond 03y oyt (Goym oSy sl ALS by, 5l oy
]
5l osls (ogr Joyi opsal 5l Gy epSle laghy
093] pl ez eiipenl -y S5alS 903l 35k
analr g0 GloeSile dnlie Ggejl 51 ylel sloars b
yol> Gimgh o .l ol eolatul (Cdoguiwl — t ay5e0)
aw Al ol Bl Goom 0 el w8 ndy laes s
2ilo0s gl Aol
AV bl 5l a5 obeS o o bl dasls -l
e Jlo 5l g aslsly 5l o Jbo el 23l AR
ooy asbjly 5l ol Jbo el slls AT I
AY) gl 695 b 4 b o 5 bl dnsl> —0
Alosgs aslsl 5l 2yl Jbo el slls QY I
AV) Ghassy 8y99 b o5 @lacS s )bl daslr -
Wlosgy asljly 5l oyl b el 036 (AY I
Ol ez sSe bl melsx polie Sl ol
el o 80 pj 0 4 2R
SAYNY YA b b Sl o Sbes,s )
loads 418 3y (15 ol 3ol
e ahd Y2 4 gl b Jls o5 obes s Y
Flo Jbo s ragn )0 by Sl oad
ol azilas
B2 g gl s 4 () S ale e slacS 5 Y
Wlodds i gl nala 5l o 833l desloro
Gl s o ek bye0 b 45 glaeS s ¥
B Lol anala 5l cdloass > uye 51 L g 00s

Y PR

\\M\\"QLI»m)'/la.Qxé)lgée)Lub/lp}_mdLm ‘A


www.sid.ir

50053 MSIAE 55 305 Slsn /1 &35 sy ST b el lalo B 5an s 4ol Sl Zols o suils asilioe

poo dns 3 Wl 059y 0/55656 Lyl aslijly 5l z >
PN
Ol eJsl 22 wler 55 (28 Gl ol s o

ol oy 5 aslsl s sl 2l Jb el 5l as ROE

pow €3 4 3 (y905

Ao lie Q}A}T 3eolazul as B oyl o g Julos o
éal}? Sy (Cosganl — 1t 2259) dssl> g0 slo el
3 5SS t= V121 ez ol 009y dzgh 0)50 il
740 LJ 9 é}w CalS) H; 3.,.@)5 ‘MLLSA tl—a:1/75
Glos anslz 93 sl xSk &5 S5 g Ll
Tl i 0 o Hl g b . Shee S s
o3t Jsed BB Jdoas o 05e5 ol Olise 58 093l 0!
Ol 5o @A vgu (LIl lilae a5l ojlal a0
Ol Ao j0 S el Eal38l el 5l 2l Jbe
LS o 0 (ROA) bl ggeaxe 4 (@B dgw s
S 55 5l St 4315 5 il Il el Sl amy
A bes,s 50 (ROA) b oljls ggemme 4 (alls S5
ol sl 5l oyl e el

Sl 5o 0ad ol RYs Gk )aslsly 5l s (e eels
o plol lindod I Jol> gl (izren 5 Jiogh )
g g wd Ve s Jly D) ogsas Sl g e
G 0l G20lS o il 5l )l o als (Y0¥
3 oslhae solaiul pae Canl S ol cpl LY conl ons
SocS,s bug adbijls 5l gl Jl omel eyl
6l 51 ool Cuysgiome (S yeys S oo 4yl
5 bl drely bl s ally 5z Jbo el
2955 6ol slatdl o wad ey BT b 5l 6,500 Jalse
29 g b cwlite o)l ause jia e Bl corge a5

AL 055 co (5)5l0gm Ll A

P30 (£ 55 s 33 (33031
alie 301§ S €38 ol (g 5 b 5o
dily melgz> gl (Codgnl ~tasjs9) axel> 90 slo il
35S, m to= 1883 e il 03y dzg 00
&S cas ly oo oliebl 720 L wsl et =1/75
b oSle BB 5 it 5bae anal> 93 slo (S0Le
wE}IMROEﬁQle@pybswl)bw
Sl el 5l am 5 0179967 L iy sl 5l 2l Jle

Jsl o€ 9 ans 8 (33031 ) oylos Jga

ROI eSSleo Sl Sl Syl t daf
byl 5 s e el s 0/183214 16 0/083421 .
- 4. 15
iyl 3 g e cebiogl Jd 0/215554 16 0/089988

P90 €8 4w 8 (yg03l =Y oles Jguo

ROE eSSbeo Slass slexo Bl 0l t df
w3l 5 ol o cels 5l any 0/55656 16 0/31233 883 s
b3l ) ol Jle ool 5 L3 0/79967 16 0/38998

pow o€ 8 dand y3 (45031 - olos Jgax

ROE OeSSlse Slass Sl Syl t df
a3l 5 s o el 5l ey 0/14999 16 0/07118 a1 s
a3l ) gl e ool 5 L3 0/23332 16 0/033111

\q WAV Ol 3 /035193 0 plest / o Jls



www.sid.ir

Ol s 30 Golsslua ezl — g e Sw slua 5 Golsslua Hisls Shd s 5 (sele dolilod

L g o o0y Hy dnd 3 el o (1.96) 51 5iSrsS 0/837
Sl dnalr 50 sloily g &5 ZiS Sl o 78D lisabl
ti_g = 1/75 §SzsS t = 0227 (ygz Oprieddiiesd

RUINWOE I NP F L ¥ Y

il (5 B 4 55 (39031
@lo ogasl 5l ookl 4o d al gyp 5 Julos o
S8l Fomjei —anslr 50 slagmlly dglie )bl
(Codgeil -t &159) analr 93 slo (:Slo duglio 5 (iu
laol Jdog cpl jo el 009 4295 850 Jwce auls> (sl
ried F s a4 olizd b laguilyly o ol (s3]
O] &b gone Jlie Spl 4 4z by a5 el
F ooy S ole o wilbee Joio Jodlss 5l 5SS
505 oo, Hy du b il oo (175) 51 5 SrsS =0/471
el g0 laguibly & S5 plyi oo 130 Glabl L
tia = 1/75 §| 3SzsS = 0/523 ooz Cwizes
Olse Oledl 720 L g 098 o0 0, Hy 453 cail o0
S g ated gyl sl 30 oo uSils a5 oS

RUINOOE RN NP F N ¥1{ WO
Ol pler P8 wibon i (B8 Gl Ao iy
oSl Gl g Al il (93] gl &S o9ed (e
S obeS s 0 (ROE) ohg Sijpylla alls sgw cos
S s &y o i 03503 A5 351 )5 o ey
o el &l QoS 18 o3y (B 4 A s

Adlaila aslsly sl gl

M £ b B 9031

slogsesl j) eolitul aod b yp g Jelos 5o
= sSonl) Faies —amslr 5o ol )l dalie )bl
(o35l = € 1 559) Analzr 90 slo (uSils A lio 5 (1208
laol Jdow ol 5o ol 009y 495 8 50 Jaius pals> (sl
—F g ojlel @ olial L laguilyly o9 oleSs (305
093 &l goae Jake aS il 4 azg b g wb S plowl ud
Fogr 5N ojle 4 b oo S5l 5l 5sass
Beo b Wil e (2/25) Jsaz JelsS 5| 5SS =0/834
S oS Gl TR0 plaebl Loy 09l o) Hy
Aiee GLSs daal> g0 gla il )l

tioa = 1/75 5| 3S&sS 1= 1/546 (g2 (izen
Oleee Ol 780 4hg 098 o0, Hy 453 il o
S| 5 swd(Golue dmsl> 90 Gl Sl a5 S
RUNWOE RN NPT T L ¥ DO

58S ss0i ol i 58 093l ol @l i o
oSl pae Lo 4y a5 cl ol lasl (g )s55 dBaus
ol bl o Ll 5l Lol Slagas g oyl sla ol
999790 Slmlls 5l an oolital 5 Slekoe Sleml)ls oliee
(wHlleellie Jl 5l o)l anje o9 Jsd BB rizeen
S gy Gl slog slacans

T 58 (903
slo a3l 5l eolitul 4o cpl (wyp g Jelos o
oSl Frmys —anel g slaguilly dnlie s)b]
(o350l = t 2599 dmalz 90 slo (uSils Ay lio 5 (uid
lacol Jdow ol 5o .ol 009y 495 8 )50 Jius gl (sl
— F gy ojlel @ olitud b gl )l o3 Glasy (03]
0305] b g2ae ke SSipl @ dxg by a8 S el jid
F= 0oz 50 ol a4 wdliee Jgoxr ke jl 5Sass

f G)Lﬁ.& JSu\?

ROI
wljly jl g6 Mo moli|  olazi OSilo | ylazo Syl
G 423 21 0/2231 0/1223
Gl 4zl 18 0/2111 0/15768
S 39051 liSileo 5 ol gz ttest 3057
[ at-test slgigoil T L _ oyl Sy 748 olicads) el
F Sig. t df S’g.} fj lgeSiteo cylis .
tailed) oSibeo j/ Lower Upper
el sl <32 0 | /834 0/384 0/204 37 0/841 0/0092654 0/0459369 | -0/0847892 | 0/104325
by ly sl poe Sppo o 0/188 | 33 0/844 0/0092654 0/0459369 | -0/0847892 | 0/104325
VPAY Gl /003193 0 plaid / o gus Jls Y.



www.sid.ir

50053 MSIAE 55 305 Slsn /1 &35 sy ST b el lalo B 5an s 4ol Sl Zols o suils asilioe

QO)L&:) JS‘A’.

ROE \
w15 6 o el ] el | lona Il
Gl ails 21 0/536275 0/4528463
G dili 18 0/491133 0/7160318
e 905 LieSilao (5ol gz t-test (yp05]
1 st-test slgisojl e s | PRI )/w’L;;:.-/ Sl /90 Glisabs] gl
tailed) oSl I Lower Upper
tob sl oo | N oms | 0227 | 37 0/821 | 0/0449365 | 0/1888754 | -0/332541 | 0/429321
il il e <y 3 0231 | 27 0821 | 00449365 | 01888754 | -0/332541 | 00429321
5 ojlocts Jgar
ROA
wljly j1 gy Jo ol i ) Shzo Sl
i 4l 21 0/175163 0/1317599
i/ anslu 18 0/152106 0/1493092
e 905 LieSilao (g ol gz tetest (yp05]
[ attest slgigosT . o Sig. (2 | <o /:”;‘j; / 748 yliab) el
8 Z & tailed) | (i Silo 7 Lower Upper
bl )l 5ol g 40 0471 0/496 0/523 37 0/612 |0/0241253| 0/044987 -0/069321 0/113251
Ly il e 3 o 0/501 34 | w17 |0/0241253) 0044987 | 00069212 | 0/1149125

sl g 0 el adndy oS a e Al Sl 2l
Ored Sawl 003 &80 )l Gl e s ol
Cl QT SIS 5 OVA) saly clowl g (5585 ingh
exse sl ol Zb (Wl Gl Ol o 0 &S
Fol Geios @l b oS (38,5 cad S9w g plew o il
Syl cdsllae

Js DostS g » ead ol slo 5 o U
Dol e oadl (T oY g s J Xy
G55 5 o5l g o (B3l Gl cage aslisls
ol 0308 plow plolo

laggesl 5 esliial b 5,95 ol anl pae Jl> el L
O 095t 2yl s Wl sad (ogsy (nl 55 end ploxl
Cydgie Cawl Sow yol cpl bYo abl olpl lase o
bug &byl 5l 2 Jb ol sl 5l ool
PR delse 5 Ols o yo oxd adpdy slass L
Bl B g y5iS (55l olatl o wyuld pe BT LS
ol 0395 A5 51 gy ol gl 1 a5 sl (o lol dnsls

e 9 5 pS A -V

pae bYo 4 a5 cul cpl Al (05 B
o gl 5l b Sl s ol laalls LulSal
A bolainl g glles o ol i yo LralS bl
ozl duse op Jsd BB Geizmen 5 39250 sla2l)ls
S Ty GRIBL 6slase slacens (Sl s L
aaljly 5l gl I ool o wms o olis Limgh gl Ll
G ol bl @hsl Gus el wdpdy slacs o s
ol Ollo Goi> 03ib plew 39 Al Crge o
o Olole Bsi> am 0 5 Sylosm o
D9 ged Ol ol Bhsl (wyg o oad A pdy lacs L
3leplew Gl Bsho 2ol arge 5 O)lge (S o &Sk
osi (ROI , ROE) (551550 clocums ,o ialS b
ol

odd grhe (Bl sl Guiod @S b Bhod (nl @l

G gl oyl callhe (ool v U Gubod aiiiy po
Sl wa‘l.} A a0 Hlas (OYAA) peli8 g 058 oolielye

" VAY Glise s /235193 0 loid / poas Js



www.sid.ir

Ol s 30 Golsslua ezl — g e Sw slua 5 Golsslua Hisls Shd s 5 (sele dolilod

Finnerty , J. D.,(1996). Project Financing : asset —
based financial engineering , Wiley, New York
Financial ~Accounting Standards board, (1976),
Accounting for Leases. Statement of Financial
Accounting Standards No. 13. Stamford, CT:FASB.
Graham, J., M. Lemmon, and J. Schallheim( 1998).
Debt , Leases , and the Endogeneity if Corporate
Tax Status , Journal if Finnance 56(1),131-162
Leland, Hayne E. and Skarabot, (February 10,
2003)." Jure,Financial Synergies and the Optimal
Scope of the Firm: Implications for Mergers,
Spinofts, and Off-Balance Sheet Finance"Available
at SSRN: http://ssrn.com/abstract=345380 or DOI:
10.2139/ssrn.345380

Lim C,S, Mann.c ,SMihov T,V, (2005),"Market
evaluation of off-balance sheet financing: You can
run but youcan t hide".

Miller, P., & Bahnson, P. (2010). "Off-Balance-
Sheet Financing: Holy grail or holey pail?"
Accounting

Today, 24(13), 16-17.

Niu, Flora and Richardson, Gordon D., "( December
23, 2004). "Earnings Quality, Oft-Balance Sheet
Risk, and the Financial-Components Approach to
Accounting for Transfers of Financial Asset
sAvailable at SSRN:
http://ssrn.com/abstract=628261

Riahi — Belkaoui, A., (1998) Long-Term leasing

Accounting, Evaluation, Consequences, Quorom
Books,Westport

Richard A.Graff., (2001)." Off-Balance-Sheet
Corporate  Finance with  Synthetic  Leases:

Shortcomings and How to Avoid Them «with
Synthetic Debt"American. Journal of Real estate
Research

Leigh, M. and, L. Olveren,(2000) " Off Balance
Sheet Financing — What value does it bring to the
firm?", University of Goteborg.

Ge,weli,(2006)"  Off-Balance-Sheet  Activities,
Earnings Persistence and  Stock Prices: Evidence
from Operating Leases", University of Washington.

Zhang,S., (2007)"Economic. Consequences of Off-
Balance Sheet financing" University of Minnesota

ewslosl

' Off balance sheet financing

* Michael Leigh and Lena Olverén
*. Operating Lease

*. Riahi Belkaoui and et al

*. Factoring

®. Special Project Financing

7. Finnerty

¥, Securitization

°. Shaw

1

5

. Liigh& Overen

. Graff

. Leland & Skarabot
. Niu & Richardson
. Lim And et al

. Weli Ge

. Zhang

Edman

ol slalpl 5l oglhae solital pae b¥s wlul cpl
s S oD wbpdy slacs,a s adlsls ol g5 Je
ol Sote slagtagy plnl aiels Gl ol Gl
pie b gito 5B LYo (o0 digai sl Al o die
Saslogm slotus  ajls 5l gl Jlo ol b
Sz ol Pler @gl iz 3 et wpdy glacs s
oS0 a5l 4 425 b utzmen 05 )18 aslllan g (ous)
bizee slahy) o 09 LS 9y b mlie u—*‘L’ sl
sl Wgoe Kanghn cnlple Wl Sl >
Ml Bhsl s JW GleS o s xS preal
a2 lag T 3,55 895 g (Jlo cnmali sla by, sl o ol
o 090 1y (Gl gl (959) @lie cnl 5l bS50

2o )18 dslllas 4

&boo o o

b ol U (myp YA Sl g3lpe (L35 %
Sa310gm ot n aloys Gl 5 (o 5l (20
Ol Ghel g o ek adndy lacs s
iolo ool olKetals ) ooli IS aals 5L

Shpsidezl e e odly Jelowlions oo *
Sl ool iy sl OTADLE e sl e
Sy 5 plo Cuod p (Slibos o)l2) (sl asl 55 G50
Ol Bl Ghel Goig 0 ead wdndy glacs s
VoA Lo oV ojlads cig pow )0 (s0S Slallas aloes

o sl COPAR) Lopodle lolarkes pmime pSimo  *
VAY o)lais ¥V Jlo laslus aloxo c(glaoalslys oyg 0

50U asdlas (VYAA)Slg> el 8 g (sage 0,3 ooljole
Wpdy S s 8yl p 4l §l g Jle oels
wbmgyy alxe olas Sl @yl im0 s
VEENY o oY olesd ¢l 5 Lo (5l

b oy OYAT) (Pl woljmd 5 desme (giled *

Solee Gl Goyg SlaS 18 (5550 09 b ayle s jliS L
\di o)l.a..i) st).gt.o 9 6)|.A.3LM..> 6ngs“")):’ PICN ul).e,:

*  Antonucci, Y., L.,( 1998).The pros and cons of IT
outsourcing , Journal of Accountancy , June , New
York.

*  Dhawan, R, (1997).Asymmetric information and
debt financing : the empirical importance of size
and balance sheet factors, International Journal if
the Economics of Business , July, Abingdon.

* Edman, B., (2011), "Leases: Off-Balance Sheet
Financing and the Strive for Transparency Today ,"
Senior Honors Thesis, Honors Program of Liberty
University.

\\"‘\\"()Uum)/la.mé)lgée)@/lp}m Je YY



www.sid.ir

