s g o (5 lulus s yiags
YWAY oy Lansls / FA ol [ o> Jlo
4 GV o

b p 2 3y Cuo b il

\
PULENEYY
V@MWB AARA/RA VAR ERVITRY @)L‘; VWAV VNG cdl o é.i)ls

ouS

aep o ol 00 aes b 5 08 sloceo 3 psail 2l ragsy e
O3l sl (e a0l 4 Jlo o0l Lrawice s sasl 5 Ll 3ls8 4l (S
ol Gyl oysm )o oot adpdy &850 100 5l S slaiges jskaie (nl sl conl Ly
O3Sy Py 99 310y Seo b IS ST o) jelaieds Cenl A8 )15 oy 2 3550 Ol
099y 3l ol LSl baws ey g0l g (VAVY) Co Sl Jow 5 (o9l sloosls
S ) En b o s ALl sllas 395 o ealiial atdl prass (sl sl
Olg= g 00,5 oalaiwl B Sl o e g0l doriw oS elole il (Jbe ool asein
05 = e Jlopyalloslinal &5 50 S 5T o il wh) o b 4 Glate ey
prol Claial L ol lojom 1 ool (nds (g 0 VL jlead Joawi oy Coo b 5580
ol il 4 anlidl e hass S oad fass 08 o b jpam ik )] R (e
B so allS oyl oo iy Sl easline Lyl )0 (65080 (55l p (e

Loy oy3le an ks il 5les 4y yhas ) slacs )8 ¢ Jo g 0l 1 guudS gaojlg

(cllSe Jgguo g (ol odiungs) iyl eyl h5 o sinie dugead ol g ypdo 0180l ¢ Jlo oo 095 Lol -
M_davallou@sbu.ac.ir

L\


WWW.SID.IR
WWW.SID.IR

doddlo -

sy 608 4 pamio (B Camd | ES 0 e ileye JL3ls oils 4l bl
g loanse Sl 4 e g 0gb o0 oilys atge pyal 45 005 pSTas |, ES 50 )l 45 Cun
B 53 00 S (5740 Jold a)las (nl S S)le 4005 o0 (20l Jol> @ile
el sblie o Olg sbml b g oe (G 1ol (Sl g laan e (b 3yl L
4515 Bl dngs a0 8L Caws Al ey JUSLe 4 (SaSS g @ladiyie 5 o
Sonle anse als sl ol Ole Cadie 03,5 0 zrle S0 e 58y Caiie S0l
Ll 00gy o8 ol Slagas 1 aay Jol 5 050 s colnae Guyimss joallas o >
OANFDY i) a2 oo ol ) lpoe Jawgy 8,0 alie Bl )8 a0y 5l ool
Sl oy il b ososlasl 5l ST 6 I8 A le ye Sl (V)51 il L BLSI sloass s
O bl Iy koo Gl oo alls (b (35l aleesens; lp ohlslem 05!
53 Ogbee Jie Gaims liel 4 Ghlaslew sl 4o B Ble) pla il
JSae (V) )l0)95 5 (6508 08, laces 8 5l w)ls (VL pjal &5 olbeS 8 axs
slaalls lpae &5 aas oo &) (B godg (Sanles gladanie 5l (S bl (2Kl
ol el g WS oo (Gpie Sl Gl S oS slapll iRl 1) S n
rbie Gge,S 5 Jols Ll (ils5 a2 (el 0pdice S8 b (5 NS aleps S
o el (n i) wdloe SAIEE Jelse 6pSojlul a2ls &5 cl ol psie el
Pl ale g oslalidgeie gla 2l (s slogm daalle o8 B3l 4 Jhb ()1 S
i3 g (Ve e MY Sy oygal (Y2 VIV 58 5 Wb ol oliions 5 (5 ol Gt
el b Loy )0 aiSs g8 Lol oS oo @il 5eSe 4,k ool jo saaled (Y- DF LSy
ol el bngte 0> )3 SAlE8 Jelse (2edes Gles gl Eesl azgi BB ety Slallla
59 wpgs loads (6 T oslal oliil by e ls b el ouls B> e Jole woo o lis Ll
onb ol s sl Jhl ()] Cand piie (rudsl (le (S ol else
Ol 5 o5boe oolitnl 08 slaces ;8 (S0l sl (saxli Glsie o] 5l ogzs (nl b e
S oo it 8l Sl e Jole SG

al)) aigy p2l 5l sadly o0l oot sunlie M sy |y slosill st gy o353 4y,
G by [LEle et Jawd (bl cpl il 4o ale s LSl OMoaes WS oo
Sl pisr daboyw JiSle Jhows 4y Gloy <518 (ulply el (os b i 0l Lad> sl

opbes 5 Jlo )lules o iags
WAY b /YA 5l


WWW.SID.IR
WWW.SID.IR

-lﬂ ..: uAUaM.u 40.‘9\599’53 0

Sy Jolis Ligy 3l a8 (Lol ge3T aly ()T slaaiy o 51 Gt hraws I Jol> gdlie a5
bl oo dingy 58l 5 (HBly 0yl (o IS B> (sl 5l 990 Ol (o

F e 0 p8) Je (b Oy Sl el @t 0 e ol (025 walsd (S
Sl )b g ol glacuo,d —ub) glacs 8 Cyed a4 wlopw JLSle fiow Sy 5 (00
Ceo b basgi Jlo ool (o055 Gl el 4 ol Ghmghy W oo (S —onds Jiaw a3
Blgl s 5o 9by Sao B Dglitte slaaziw jloslannl b (Jlo ool foosd Co o 9 00,
23 ol ol

i Ay 9 515 Sl 2 (55950 T
S (Sl —V-Y

Gk 3l 05 (Sl yg slaanie e b ol ool a1, slacs 2 (VAAD) 0 50
o) Sl oaals le5 I8 S (oo Jolite (vl Jol> SLLe sla g2 ad e S
Ol il (298 9979 ke (a de s VWP S35 g (glS oude 4 . (VAAY
ool o (YWY g0 9 08D conl il g sloan 0 ¢ 20 5l o> SLIL Lo
Sl sl slaai s 5 Llie Aomins Gagbijll) (oo e Connd S 0 ] ol 4,13
ol g 0t a3 (SLle hlieoni S 0,0 oo Lol @dlio WS (oo (sl o> (B
05illy sloaiy i Jols oy JLitil sloaiin 5 ol Sl3T w092y 5l U (Sanles oM
Gillae (Ve 0 i 89 Lald) wdly o gl aims jlitel g (]l (o @dlin Sl 5 (Sl 5
loaiza (Koo Bk jlams e Gl |y (opnl o500 555 ea SUIL Cuze an)lai
) ool &8 8 oyl (sady Slagad 890 4 slnl pae ) (AL (Sl g 5 Jle ()l
5 P St o Oily Ui @ Gl oo 1) S50 alepe JLSLe W aes o RalS
oo 93 oty ol 5l g (B (a5l (AU Jlial (KKl 5 b ol slaas e
r 9 5ree) Sobioe i by JLSLe )3 (B0 5l ainge colital 4 oSy uisS s
(YAYA

OO Gl iy Sz )0 LS 5b 05 oo 5 alag aylopes 5L o5 ol
B> ey (b )0 5 T e LSl 4 Cad (a8 ale s LSl ULl oS (e
S 5l aglepn JES L frans jplate 4 WS 30 00,5 oo howd gl U3 Lo 5 958 o0
500 Oole 4 cnl Gglaie e sl 1h le jo bow e g cpl g Wijle 95 bows
hos il slagple; o1y 095 (b pal Glie 05 (o0 (r S0 Ly Joo 0oz )lx 5o

opbes 5 Jlo )lules laiags
WAY b /YA 8l



WWW.SID.IR
WWW.SID.IR

Ui ay o) Lac i amss , ol albaiy 3o yadie dglo o [l Jyows ) s
als gy ol eanse pale s JLSle oo I ol adlis a5 Wil oo sl 5L
(Y \Wegg g 08 aisl

aloyoo il Slidiog )0 00l b ooy Cons " Ly s (VD) LI 5 Gl S
ke Sl JS 4y (o S5 S ool a5 S gl Sl 1093 5 (ol Soeal
el oads Jlo el o0y o,k 51 eS8 sla o)l 5l e ax a5 des el coes
39— Glylaelgs 003k iol38l (gl as cenl ol Glilo b ogzg 51 5 i solaiul asxd yo oo ,0l
oli8l crge 500 S 3l g 033l RIBl crge 9 il el )0 Al 0 1S e I8 eoliul
prol glol s b oo Snny 5 005 50 JralS czge o5 gial jo S ab salss S,
S Jlie 5 Lo 5 6y 5 b g 59 e oy S Blebs ol (1) 51 e
s 2 S99 Slakee 35 G a5 (S 108y ol (Nl (998 50 5is oo
(V) sl [958 50 yusd 2oy G Jilie )0 g 42 Sgmo petd (e i lid Sy el
B S ydS 023 K00 Ojlie el o 0 9 5 (Slles 9w (o dbal) i JLe 0l
Loase b (o pyalaz o el Ol g0 5l 805 3 yats o) S blie ;o e
a3 Ul ol Gl 8l L (g b fpditne alaly SlLLe 25 5 5bias plew Sgms o2 4232
s e pal a5 by Gl 5 i I Eals am ez m 28l aalys Gl e g0l
Ly ol glite (Jls ppaliax ;0 Slle g 0 00 5 13 09 cilides ol 10 b oo (]
Slle g 00 5 =B 35 ST alioe 2al5 (Jleo ool 450 SLILs g 00 5l 3 09 ol
e 13 g 5o 50055 iS5 Jlo ool el jio iy o gyl 42,0 il i
el eSS a L sl by Jbe pyal ccul @l g0, 5l o8 og Ol poss
5l ot B 89w Sl el 6 5YL Jbe pyal ax o gl bl Jbo jlisle a5 placs b
OYA G165) w3l so 65V e Sy 1S 5 ol 0,55 31 (6 it s

R, Ay — V-
WA Sledbl sl eolainl b g (o3> ODhaws Jow G,k 51 (Yo oP)V e il o (6,500
B sz 0590 1y dilo s JLSle Jaws VAFO Y- Glojoyg0 10 oIS el (Jlojpud o5 0
Sl oynl mhe 4 alepe sl fasd cepe a5 cd o1 51 Sl byl slaazil sl
22, VEIV g YOI plp oy a 658 (85l 9 5Bk )1 2 (e Jbo el Golsl 2t
A3l 9k G95l sl 2 ate Jo prol gl 4 (b (o 0l i, oy el

opbes 5 Jlo )lules o iags
WAY b /YA 5l



WWW.SID.IR
WWW.SID.IR

V\ ..: uAUaM.u 40.‘9\599’53 0

A PN S 4y 2lits Sl oo 4 aslsilige Job 4y JLo WY 5 VP s 5 a4 (580
XD I s leaSln ol bl 3ls5 ala5 llan Jlojd S8 15 (o wianily 5
g g GaioS laai e g slalls (syslogw wile olajlre Gyl 5l ) dige o5l
BY S gl sy ez VAV-Y eV Gle Lo (bl glacs,d g oS LS ol
Sl ool GpSoilul lae Glae a4 by Sl ggemme 4 Sueaily ooy adlol 4 Dok obisS
WS, oplasl s delge b e pial sas e plis o] Sldllhae gl .ai8 S oslaiul
9 Sy by latued Lol wiS oo o Gl SVl sladiso g Bgei laolyls
ool 5l eolaiul b oyl yizmen a2 oo (alS 1) Jbo o0l axugi 5 ez sl o
Dy doml ool 4 Glisl asS e Bus gle s [LSLe bawd (aejl 4 (giluanl g 28l
Jaxd (loy90 Sygo a4 1) 055 Ban By Cand g 009 Ban B Cad )b oS 5 aS
5 97tie g el Cawd 4 dwoy0 A B0 by Sl how Syl @l (ol o QS e
2NV Gl e b Lg oile ks luly 1wl LSl (YAYNY o8
S 9logm ) glacio B aiile dingy ayle s L3851 Gla ey 0o S () LSl
Pl oS 0 oslail g laplls Juslo Ll oo gusSan Shidle o0l 12 (20 28 GULe 1w
S ool 5IYL as, sloces,d b olacs o aizilys oyl o)l ()lolae § peiins il b
b T 05 Sllug b as)lo oYU lo g a5 (SlES 1o puizead oS o soliiul (5 58
a5 A o oo aie Mo ol ], 055 b o ol i St b o
sleJls b (YAVNY I ST aie,S 055l asyo OV 1) leyw jlsle how Cepuw
Gyd HeiS jo gt S8 05 AD gleyw Jlsle hosd G qwyp 4 Yeeo-Ye e
Je V1 0 O ile 4y 05 Gedt a0 VENY ) asloye JLale bow ce (g9 . lo
S 5w ol o e ity o ool gl & lab o ol b Cel 55 ol
oL il el aneal e aglo 5l o @Vl sloaszn s 4 4
Jlo ol GeS 55 rizmen il (o0 S diny Jlo pyal g WS (o0 fras ) 095 il s
sSae Jlo pyallbhad) 5 oS5 00 ojlul (as pe GUe o ( SuaE gla piie aball) g
LYW 56 5 Lgw canl St o 8l b Cano o0l Lawgio g (55105m abul,y Ll oogs
Sl palar (b Jlo ool Jrosd e p g ogllas agleps LSl 00iiS e el 2 oS
opge Vor¥=Yed e Slejoyes ;0 Wbl yujs 50 oud aidpdy &S5 5 VYA slaosls 5l cang
Sbo gl ailos ) slacs,d (o8 b ol aile ey [lislu 0uiiS yoed Jolge L0z )8
5 S o5 y5l00m sla ezl o)l pritas dlaly Jbo g0l b didy LB la ol 5 cato

opbes 5 Jlo )lules laiags
WAY b /YA 8l


WWW.SID.IR
WWW.SID.IR

Jlo s et gl ipan ailio o pal U osSine alaly (sl o o
mho 4 s Il pynl b ool 5L oloy Jlo VY S0 &ke 4y cazzdly aoys YF 1) aylopes
2 Gl el 2oy slaciod b ) 4 (YY) 555 0081y i Jlo ool
slesliesl blaglasls p VAVA-Y o1 slaJlo (b gy 03le5 9 Ll 015 45l o2 )l
Loyl g8 (o))l )l (05, o jlme 90 ¢ 1 pol (Jloyed <S50 AVROYY (glaools
4 5hb Gl pled @b GesSae) sals bawi sla olls 680 (5551 4 Sl )l Cad
o Gig3y onl haxle wizd )55 a5 wdy slaces b Sl sl |, aalyls g 280 ;)]
el (Jbo pyal Olpsd S by a4 0l ol fass o) slaces,d sleslaial a5 el
Clacis ¥ uiie 0929 b Ll sl wo )0 VHIY wloyw JLiSle bow Segw oo ioed
ol 0gg b ain,S ol lag] sl wo s YEIV Lowd @ oy 0l Jodad o,
wloyw LSl Joows S pw ) slaces B pie a4 oad Jhasd wd) slaces B e
e ol angy Jo ppl b @ lod o o8l s, oy alolb 5 el T3
ool s 1y e S5l ows Cee g (YOI aas e 5 peslyl jgicee olyzdlone
2368 oo 5l g 0o ,S quyp Yo B VAT gla s (b 3lle oys y0 3l sk
Pl eazs 50 a5 Ceol G o AL AAE S 050y Lo Sy S5y 50 ATl s
D929 peians abaly <5 5 o5lail o Lo ol oS Ls s slcs B L v ol o (Jbe
2 5 sl 4 oy LSl hans Sepn cel ite Jlo 0l 5 (6 5l05m G alaily Lol oo
¢ o 525 o B B Bt 45 oS 3 il e oS
Sloay e g (SaSlyg loan e s9zg Jodo 4 i )loy95 5 (sl Jbo pyel sl &S placs o
O JosS S cupd Nl 093 ailesw LSl hasd 4 e bl b (Sanle
Onb el pbeS,S Gl fosd e g cups (Jlie jo Sl wo s VAN Glacs b
Jeaad Slol> gblie 5 boasyjo 4 aployus L3 los o C po b T Gl 4 el 00,0 VYD
2o sl Jhaws S p s 0 (TN 0l 5 o8 90,015 (S o 5L
orl o bl aimsla,y Yode B clodle b Jssbiod Loyg 55 il dn,l Lol
st S o e T S0l Gl @l w85 0 a8l el H5liS 3, 5l gy
S eyl b owl 5L by Jlu 90 050> 500 & jle 4 .cnl doyo Y9 s b yu jLsLo
@y e Jboprol 4 oy Glp 50 eS8 W ey de Jbo pral Cee @
(V10) " 093l 5 pudsnS i i o pyal 5 o ool o SIS il s
ool 5o bl aisges VAAF-Y Y Gla b b oo 985 0 1) Jbo pyal 5 o) cuo s 3G

opbes 5 Jlo )lules o iags
WAY b /YA 5l



WWW.SID.IR
WWW.SID.IR

VY’.:' uAUaM.u 40.‘9\599’53 0

pyol dos o lid g laaidl s S eolaiwl (oebl sleosls fygaw S, ybg, 3l LiRgh
ol g o8 b olal K0 (sam 510l usSae alaly by olils 003l 5 0y o3 b Jbe
ool 5 4y o b oy 5 i slalaly it 5 s alafy o ol iy L3
A A co OS> dig oyl o 4 LSS Jeyw b eS8 e Jlo o 0 a5
5 5o @l aS ol Jb el alie S 1 aled )0 ale ps Lo o e o S0 &)L
50 4S5 Al fowd S o i glile oleS 8 g el Gglaie (Ko eS8 LSS S
oz Ipy iten o3 (Jlo el (s I izen g &ls 8 Gan el SV
sl le b (\YAA) opl g Jol BLIB axien dicae o il el o oloes 15
Solee lygl wyg o oo aid iy slacS 1o o Liwl Gl 4k el 4 VWAL B AYYVE
PR SERVIY S910gm S 1 o3lasl Lalge pw s e olas gy Sldlas b asls ol
ably b ol Jlsle 5 Slles Sy G Lol 0,10 3529 (5 Ilixe g wsSae alasl; Sl g0l b
Cdlae sblie o 4 1) 20y logu GlacS,h (Seigsm 00,5 sanlin (s loliae
eES i en 050,50 ..wb Selebas by as,8 ol bl wies o 7y SLIL
S 35 Wlys syeS (SoeSlyy Sl cwVl gl (Shok ply oS
30 (YYAQ) g1 (g092,8 g oluilge « Slejiyg .o W G 4,8 ol Lol aisS e ool
a8 G0yl e dw VYA NYAS ol (b aloyw Ll » S5e Jelse (om) 2
s> 680 )l gl S 680 )l ggeme @ o)l a8 b)) e
S50l sln plee lrla Goi> SHL (55l 4 (B 658 () cules 5o 9 plew lle
@@n g Sl g aidy BB ool by wilge oS0 ol g S s &5
63105m b oS 10 L auylie o jlogu glacS b oS o oo Lol ol (5 loline ala,
et gl (315 wlie B3k 5l (6 I8 e ps sloogsn (Jlo el sl 5 m l5 ReS
S Pl o8 yb s 5k oo lagl 2 g yiier £95 s @ S5 slacs L
ooliinl (668 oy 5l Wiylo e5 1 dew s pdunlus jl AT SbeS Ll (s ew 3l aies
Sl g bl Gles ks 0 )8 2l & sagh )0 (VTAY) (dhoras 5 (Sdydg) sloi,
ol loles Glysl wygs yo oad amd pdy 85 VO Sledbl 5l jahaie ol 4y sl ale

opbes 5 Jlo )lules laiags
WAY b /YA 8l


WWW.SID.IR
WWW.SID.IR

OS5 9y 5 99> Lidgh 4o lagl s S solatul \YAY-AYAY la e Slej o5l o
wloyoo [l b Suods § 5,9109m Hlo a5 ol o] 5l (S uls .ailad 55 o 40 ailSais
5 Gloyw Jlizle leo g loline 5 cuo alaly (pizen ol JLE s Jlolize 5 (weSxe alal,
ably Gloyw JLSle 5 &8 ,0 ol o N0 Gaw I o)l 352y dads B sla ol
30 oa ad pdy S b pgas ;o Gligleal ws,S le oyl 00,5 cvalie (5 lolixe
aidy bB sl olyls sluzul 4 Laas! oy3les e b o anags ol Uasl b ol o5 5olgs @l sl o)9e
Jasd ey g aig o8] a4 Bdod 0 (WTAY) e e g 00l x> ol Slgen
S8 00 S 20 AV slacols 5l o] assle ol Ol 1 g, Shesliiwl b aslsw lsle
5 SR ()l Sy 151050 28 55 03l (e jlolina’y (woSaa alal; Gz cnl )
3 s 5l b o oyl oS s5m 5l el ol b by UL e
e Sl jloline g puiites alal) plew Olala Bgi> (688 ) 4 Ik 8l s
Saeaidy Blasl eSS 1o ws,S lo oyl s ,S sjslp oo, AV Joles 1) bows Ceyu
Al g alopw anje Gl Cuz )0 @l LSl iluange ppar 0 b oo
@ gk 00 OVAY) oS 5 et ssiosaisS oo Lo 1) Ghlelew &g 8 0,5
b oS Y Jb oldlbl sl eolaiwl o, sbcus,d g aloyw [Sle al, ow)p
Ay s 3 (65 o5lal jglaie ay gabod il jo plisee oSl WWAR BTV sl L
5925 3l S o] slaasliiois S oy arwy 9 G855 oAl jp § HogigS Caws 9o
ooty 3 Yl o 5345 Sl Mo g8 5 05, slacesp it (pgm 47,9) olab et e,
C?‘la'“’ )a‘sé.;od.]ag‘) A ‘Mb@w‘b.ww C%)aﬁksfb.cd.]a.g‘) u;‘ Wb, L;mea)s
b s co e bl crizman wil o 0y glaceo b (YL sk ) iy Sl Ol
Syglp o8 OV ol Sl bg, Gyl 5ol Jle pynl ateoly pate 9959 b 1y asloyu

53,5

B9 (wlud (g, -V

g 0 0 4 pdy slocS i adS Jolds  Gubizs (g Lol anal> B9 oo plail ol samlive
aralr oS 5 S Lol ko digas ol VYAY B VYA claJlo b ol sl 3l
S oS o sl a4 el

opbes 5 Jlo )lules o iags
WAY b /YA 5l


WWW.SID.IR
WWW.SID.IR

Vo i ool acbld g P93 oo p0

Solel dgad 5l Sglate aleps g olyls Jlsle il s 4 Snale § 5,08 ale s ()
Lol 0030 ,5 Bd>
DAL o yiwd §0 Badss Slej g yeld jo ooy slacols a5 elos (Y
Blygl wysm 0 0ol a8l &S LS V00 el ol diged ool )53 Loyl i 4y ax g b

A4S J o 5o Sl 00ldl g0 Dlaslie 5925 dooly gl OMSis 51 (G all oo oI5 ol
3529 .03,5 Joo olildl past 4y yomie Wiy oo il dican Jbo 8l g 0olidljgs wlaslis
sl oledbl ogys sl 5l il b a8 i ols byl b 5l oUWy oo 63kl g0 Slaaliv
solod 0olidlygs Slanlie 51 o 28, jedaiedy Guiod cpl jo wlel slics 3l i 8,0
Aleads S0 A 9 S 4 doyd e g Vom0 by e
ot 45 g ol B 4y il 5 85 plol Slalllas g’y (6 Gl & 425 L
Wigdise Trhe b8 258 4 il sladns b Eesl Jlo o0l slaces b 53l
Sl el oy & i slaas b Lot o 8 Sl els et ol sl Ay
Syl (S (ol Jaws wly glocn )8 ¢ oy slacus,8) o
998y slacus B) o) slacis B iy pai 4 dinge ol 4@ Bly 0l Joows S ipgd a3
Syle (S (el o aly slaces s

S re505lul ogxi 9 Ay (Sl ko —)-Y
V gz 0 4 (Vo WY) g9 5 0055l o 4y Jols gl jo oolaul 9,90 sl e
=S ool gl Laslin 90 5l ragh ol yo a5 cul Gl ax g B asSS 09l o (g S el
oolai il (6,80 (33l sl jo (JLo oyl g )L 03, Glaepy (Jlo py0l (ciny atisly i
43,8 Ll o oS oslail asli aw ol fawd ol g ol o8 gl (izen 00,5 o

ol 00

opbes 5 Jlo )lules laiags
WAY b /YA 8l


WWW.SID.IR
WWW.SID.IR

w931 Sl yaiio (5 ;S0 3l 0gzi —) Jgu

Ao 0920

SySojlul psli

yuso o

9 & (8L DDl Egame Lo
S8 o3yl Gl o ol US4y Saeasdy
Bsi> )k 2yl Lol & plew plolo 52
el plolo

gy __ LTD, +DCL,
""" TA, —BEV,, + MEV,,

2 Hee a2l
SUIREI3

9 6ol (B DM Egame o
b olls I 4 wawasds

LTD,, + DCL,,

LEVbkK,, = A
i,t

R Jbe pal
&8 b5l

sl 80 (555l 4l 85l Cas

_ TAi,l—l - BEVi,t—l + MEVi,t—l
TAi,t—l

MB

it-1

Ay Cuo st

Ol b G5l s el o,
b olls g ,m80

LnMB, ., = natural logofMB; ,_;

Ja».\.u W) LthcC/..o)é

Sl b gy cas  oles a5 o

8237 .u.u;)) ‘ ‘. c.s" & ov9See exp -1 MBi,t—l = exp —MB; (1
[EULRTP s
B 2l)ls ggeme (ormb o )W SIZE;; , =LNnTA ., oIl
4 Sl 5 YT el o Jlgal Cons PP&E;
5@ Sl s Oele o Jlgel e TANGi e it—1 ool sl
PPN ’ TA
EBIT, ., B

oo JS & Sl 5 00 51 B 9 S Profy ., =—— Sa9lo

it-1 7 TA

-1

o) Sl oo Jbe ol polie aibes
<S5k

LEV (IND), ., = IMLEV, _,

;Mrﬁ).ﬁ“bl.o.c

BUURE 33 ey tev s

Sl Sl o Jlo g0l slie aile
S0 (5 8

LEVbk(IND), ., = IMLEVbK;

;Mrﬁ).ﬁ“bl.o.c

6590 )l sl

Seiagh loadl s

okl sloig, -Y-¥
Ll Jao 5 ashl loosls (yge S, gy 59 5l Censs a0 8 geil Caz el (nl 5o
33,5 oo ooliil aBlipiant sla)slitS By, 5l pos andyd seil sl s (VAVY) s

Sl Godls fyguw )5y (g, - F-Y
LY o o5l slaosls Ggmm 55 Cozla 0 Jbo ool p o) slacs b 13l (o) p ca
30,5 oo il aYle slaosls 5l oolaiul

opbes 5 Jlo )lules o iags

WAY s /FA o Lo



WWW.SID.IR
WWW.SID.IR

VV.:' uAUaM.u 40.‘9\599’53 0

M)
lev,, =a+ BGo, , + B, prof, , + SiTang; , + B,Size, , + filev(ind); , + &,

55585 Gyl oo o ol 5 ik 55, 2 ien o 8l b 39 el 5l o g0l
Db g0 ool 0l Cuoyd 6T oslul gl Latlis dw ) Cas ) G0 00,5 o dle
Lol o o0l aile Lev(ind) 5 oS 8 ojlal Size da ol Lo Tang s glo g Prof
gy Rl )3 5kl sbaodls (ygew Sy Ghg) 5l esliiul pasis cua dadde (3310 ) S
Glrosls o)y hgy dwl Oy j0 00,5 oo colaiwl ped Foyaesl 5l S 5 glrosls
g g0 oolatwl Bolar SISIL col Ol 31 g, s gl el 5031 51 ¢ o 0lils

(AVY) CoSo— bbb (ygum )55 o9, -F-Y

by o 5l geil Sz ) Joe VAV aSrldl (g Sy Jao szl 0
plul Al o g0 (b (VAVY) oS Lls Jow cewl’ S5 a5 p3¥ 00,5 o oolawl Jlo g0l
35510 yare Slarpe Jilam (g, 5l ooliial L) (el (gims Sy e Al po 55 0,5 o0
5 om,5 Jolo sl alyo 525k 5l G )5 catlyd (Slos s psd Al e 15 095 o
oolaiwl e (g loline jalaieas t o el 5lHd S aldiilne u o o tojlol 5 (1 Slos oo
23,5 oo

AL oxs HglulS Jogy —O-Y

peess H3lLiS (he) & (52 Blasd Jae 5l oslainl L (pgs 4 ) Jlo pyal hosd S p
Sl ol o, Sloy akols ¥ aolee 3,k 5l g 00us,5 0y51 5 ¥ Jow b3 (GMM) aily

13,5 o0 Llod iy Jo o0l 40 (a3l

Q)
lev =@=A)lev  +2BGo  +ABprof  +ApTang  +ApBsize  +Aplev(ind)  +3J
D)
Ln0.5
Ln(1-A)

opbes 5 Jlo )lules laiags
WAY b /YA 8l


WWW.SID.IR
WWW.SID.IR

Jls o8ls pyal sl A=) STl a0l BXirn 5 aige py8l & Jrowd s p A oS
b 3 Jlo 18l 0500 5 )l Jlo (8l o500 (imy Bl A0 ST Wil e o580 5 )2
S5 e ar b azye 5 o)ls JIECSASY) Sy ko o el g Sk Sl 08
Pl o B (1-h) 505 g 5| 0p5isn S atte 5 (o28ly o0 (o SIS (e 39
b sy jeiio 3929 9 Joo 2 4298 b (Vo) Ve g ploaSTgn) doo oo i | a9 (289
sobie 4y 098 oo ool (GMM) adly rond j5licS by, 5l (sl glopdie )o addy
55 e e 9,510 sl a8L s 5Lt B Sl eslitl (05 caslbio (pgas ;5 luabl sl
Sl byd olil gl o wdlige o5l pse3] dapysesl cal SIS cl zsbe (505
@ode e azya a5 39, 0 55 @ o)lpl Sla e Jliel g Eomo g v 5l e paris
2 de dylp egas o Bl bl og ceslie Silorall wo)s B YL gesl
3 Sendg3 0929 pas | Olinebl Sz (riged Al e aiBlipens jgliiS (B9, el
od 03l AR(Y) pg 45 5o 3 AR() sl s o laiilasiy  Stamsad (33051 51 diloy 5laz
A e Swod sl PS> L GMM [(yass jo dioize (V29Y) Wil 4 Y, 1 el
(VoY " 09 05l AR(Y) g as po gl pos (Siaa 55 5 0358 AR(Y) gl

o3 sadl -F
LY Joaz 5o iegh psie oy Ll daas o)l 5l Jolb mls z)b 5l i
el 0050,8

oy )LJ—Y Jeu=

ol Wl | jlere Syl alo R

IR NS VYYVE Ny | vy b b ool

4518 | Faan <VEVY Jvofy | voas b b ool
JArYY vy -10Y14 WYY | OVEAYY o, glaces,s
<[~ <JAYY <¥YF AYE0e | FYAA [ as, sl b b o8
evva |orany NeF OYVVE | TRy [ as, laces s ol ml esSas
YO | oYYy <[+ QA N¥ye | oenore 3 1S5es

-035 | o/fary <IVEYY JIY - AY AYYY b gl s sl
VWEAA | VFAYS Y- FF VY/FYY VY- f o3l

<[+q3A | -/vaovy <[+ FYY NAYAE | Vs [ L Uiy & s e 2] ailes
SNOOA | +ITOOA <[P AYFER | YRV | e ) & Cano ool ails

)i“"‘bﬁ)" <_§L®4JL1 éau.n

opbes 5 Jlo )lules o iags
WAY b /YA 5l


WWW.SID.IR
WWW.SID.IR

VA5 ol abl g 93 oo ye

oy slaccns,d A .cowl VIO plp ol acios ¢ VIFA plp o) slaces,d (oSl
b o )& i cwl VYl ol e B b o S S0k Ll < /AT Ll
el 5 oy Sae nuS5le ol <[ FFY Ll T a S 5 <A ol ais, slaccs s
slacco b sl gl weSae dieS .ol /YA plp ol aicin 5 /Y8 ol ol slacas 3
el oA gl o

) oo b lamgt Jlo o pl skt zedgs " sl a b g3l sla gy S
N (ol Jaws ady slacus,d g b, lacus,d) b locus,d 5 pSoslul ogz A
3951 5| S0 S, S o Ky S 1) Sl b5 slosls (om0
el 0030 5 ST Jga j0 o mls g 0083 colanl UL

U (g0l Y Jguz

oLl ADF oLl qaloylol | oud ccmed ool
& it
s PP yhud o ol L 2)
FOFHA YAV A SF/- YYD RYTN )it s ol
faa/bf fYa/fy -f/fyayv -V\/fa¥ $r8s Jb gyl
OFOIAN AEAAR =Y/FAYA AINAT Ay glecs 3
b AISA YYanY IOV SN | ad, b ol alb pesSae
oY /08 YAY/YS SY/Fand “SIYY O Ay elbas b xrs o1y )
SYY/-¥ OYAIN ) SVVA- Y RV & 3105ms
fYYIvY Y25 =-YIDNYo -ZIOYY b ol tsle
TYO/-A YYY/TY EARRIARS AN ol
FYV/-a YAV o) CVSAYF SVAY-Y b 55l & Caio ool al
FYAITS FYFIOY —$j5- a5 ~SIAANA 85 by 4 o el ails

M/ L2 L;LmAléLg_ o)

e R 4 b a8 Cul Gl (S Y Jgaz 50 b pite (alle (g ) ol s
ples ¥ Jgoz 5o alol> gl pululp dW 2098 00 9) b s plad (ogas )3 wxly ala) 925
oo Lb Lo i
Jd by ol Jae il 4 sl Sl e s (ble 4 S pliebl Jga> 5l ey
sloosls (g, Jlie )3 o9hl sloosls lats, 5l eslinul ueed jolaie & daus (3315 5]

opbes 5 Jlo )lules laiags
WAY b /YA 8l


WWW.SID.IR
WWW.SID.IR

2 g s dae ly yed B ogesl 5l ol qlis o9 oo ooliil o F (905l 51 oS 5

Sl 00l oalo UL"""" A JBJ.?

o F ool s -F Jgu

A Jba! o lal o3 o
o9hl slaosls gmn )T, B, ol ofes ANVYAD Jsl Jase
o9hl slaosls gnn )T, B, ol ofes FIOFSY pod Joe
25l sloosls (ygmm S5 g, anl oo ANYY Py e
25l sloosls (ygmm S5 g, anl oo FITOOY ok Jos
25l sloosls (ygmm S5 g, anl oo AYOYY POTIRRW
25l sloosls (ygmm S5 g, anl oo NN 2 pied Joe
25l sloosls (ygmm S5 g, anl oo Y FY JCTPR R
inils slosls (ygmm S, LBy, anl AT VYA CETRW
2l sloosls (ygmm S,y g, anl ol YIRPYY ot Jo
ils slosls (ygmm S, LBy, anl /YA V/-#aY w25 e
2l sloosls (ygmm S,y g, anl ofe \lAR¥AY PO AW
ils slaosls (ygmm S, Uiy, aml Y Ve AN w253lgs Joe

,i.....&’ T Lgl.:bé\;iél,[ g

Sy9lp p e yho 433 ¥isum 0 ed Fyge)] s a5 o )bl s 4 a2 g5 b

Jab alaly o Tassgl Bie o3s (LeSe 5 Rl slaools g, b 5l s e
gy Joe Glnoin &) il and 8 05 sgm 5l g 90,5 e dnll w83ls0 5 @80 it
S (29l slaools oS5 gy anl b loles ol ool i pdy oobl slaesls 3,
2 ool pgeil gl 0gd 2l 55 ensle Ggail il o olas JSlL cub 51 Joe ol

sl 00l o0ls Las & Jgus

oomld (39031 @l -0 Jgua

Ao Jli>! oslal o9 sl
dolas Sl bg, ol -/AaYA oo Jsl Joe
b Sl Ui, ol RN VSIS pgd Jow
olas Sl iy, ol S[ANYY AR Py Joo

opbes 5 Jlo )lules o iags
WAY b /YA 5l


WWW.SID.IR
WWW.SID.IR

A Jloio! olal o3 o
ol Ol g, awl [+ OA \SIE- ooz Joe
olas ol 3l g, awl -13-48 [-1Y4 oo Joe
s S by, 9l oY \$1910V s oo
olas @l 3l g, awls - IVEOF SARINS oiie Joe
JRER ST P <ISEAY AR o Joe
JRER T P S VA NE-¥ 255k Ja

71.....@/ LR LsL&bA..SL\ e

S5 4 o 516 5o ool el o g )bl 4 4255 b 3355 oo alasdle 45 &5 Lo
Lol 008 5 i B8lai L <ol 51 905l g9

.hB Wosls (g )55 (o9, —)-F
Pl Al e 0929 L 19bl sloools [y )Ty sk il ol 4n2 8 (051 51 ol s
Lol 00y 5 SLEF Jgaz o 1L 55, sl Jle

el Gosld (g 3§y ey 3 Jeol> @l —F Jgu

ik o oyl idinnly pidito

7 Jow O Juo f Joe Y Je Y Jow ) Jow
. Y Y AT
LY VSO RV LTt IS L1 S IYO )
Y/IONYY) lawssl o ,e
CVAYES) | (PVITAYA) A/F04Y) +133YY) | (¥VI0-0F)
— e[ YANTE | —.)eqq8" W
W) Cwo
HVOTY) | cv/-aay) iy
SVABYTEE [ PN les @b ogSas
GIYYAN) (Y+/Y¥9) RSP ISC
At A AN EESYATL P b 02,5
5105+ 0) Y IV-5) RSP ISCI
/YA —IYADY — Yy :
S
CVYAFFY) IV EBY) CAYIVAA) 90
ol )l kLo
(FIVOYY) (FIVSAA) FIYYAA)

opbes 5 Jlo )lules laiags
WAY b /YA 8l



WWW.SID.IR
WWW.SID.IR

ik Flo p ol idianly yuiio

7 Jw O Jowo f Jo Y Jowe Y Jow \ Jowe
feYYRTE IR AR vy

GIVVFE) EIN-Y) EISYEP) 4ol
SIYYEL S IYYYYEEE [YYON™ & Cato oyl il
O/f8-Y) OIBYYY) OI6FAY) Sk o33!
YY/F-08V | YRIYAYS | YYFOFY | f-q/YF | YV/faas | frvssox ;

¢l ¢l 1) ) ) 14 a

“IFYAY SNYEE 1YYV I\FAY ISYAY SANZN v 4 “’: e

"

Siagh sloasl xie

Lok Go5)l 2 s Jlo ol oo Byl a8 el Gl s # Jsor 51 ol slaadly
w@to)ujswﬁ w‘)bLMjLSMMJMJSMM)@s(M/B)M) wo)s
o pral Uy Jslime g o LS5 ST SINYAA 5 - /VADY s 0y Cao b los i

Olgi 0l ol 0l o B jgmdn ASdEe (oS g cCmmigred el 1L ) o e

Ol Ok ()l 2 e Jlo ol SLisl b alidl oo S0 (550 2 (e Jbo o0l (e
Ls’l_a.i é.sL: u“9—i'~" )9_,49 l_: W?’ u‘?’ o, ZYINY J._)‘J._» o.w) sz S¢>9 Ls W?‘

ko ah; slacesd g oy Coo b ai b B (23] p e Jo ol (el g
aior (M/B) acl; co8 j5-a> L ik (35 2 e Jlo py8l (2edgs (g Canl 00

Ogam S ) gy iy yite (lgie 4 6580 (0l (e Jlo pyal 025 I Jol s
ol 00 00ls ylad Canss a8 eesl sliwly 0V Jgaz o sl slassls

opbes 5 Jlo )lules o iags
WAY b /YA 5l



WWW.SID.IR
WWW.SID.IR

ol osld (ygumw Sy (g 3l Juol> i -V Jou

6580 Jbo ol iaiunly yuio

WY Joe ) Jow Ve Jow o A Joe Y Jo

s

R R 2 IRYA £ VY Sl ENRY PR, N YL V.SV Stad YRS 713 S IRYA SNV

fanejl 25
GOV | FVYAB) | /- 1Y) | OVIAVED[ (=A%) | (FY/aFaY)

e [e Y SFEEL L e

o, e
CYIAYA-) | €11/2345) Y

SFAYD | /TN

) oo Bligles b
OF331) [ Q)+ /F509) TR P

SRR AT ERVRR\L b
EVARYA) [VV/EYYA)

Al gaies 8 b o I8

—e[EVEETE —e[EYOYT —ejyan. :

S
NN CVV/FEER) ) +/00%3) 9o
AN AN AT XYL o s el

o L
OI6%a9) OIY1A0) (BIVAA¥F) =
ATV SRR SATAYT e
(FIAY-V) (FIAYE ) CFIVEYA) %
ARAT N JFYANVEE AT . ‘ L

ths 50l 4 s X

AAYSF) @/-Y0%) AIVOAY) e e

AONAED | \Y-/2aF0 | ATIVAYD | Y-9/8YYY| AFIYO-Y AAAVARPA

F oLl
(+/++) (+]++) [QEES) (ofs+) («]++) (+]++)

SAYYA | feged | YRV | FERYS| VYY) I RV IR U

Singh slaadl e

ams eSSV V/A99F 5 o[ ST L s ol ces b t o)l 5 s Ve 4o

e Jbo el g oy Ceo ) le 0oy0 A8 mhan o ol 5 phie LS aes e lis
sl oher a ady ceo b Gk 5l (b pyal oyl @l Grizen col S5 g8 35))
58 55 mn o ol b sy eyt sbins il ) Sl 54 ol Jelye
S 5l o3l da olils LSl (g yglogu 3L (6,108 150 o 4y bLs )l ol oS glasgSay el
aileo 5 &S 10 o5lail da o)l LSl (g y5105m izman .l Jbo py0l 5 Coio 0l dilae g
30 6x8 byl g s Jbe pyl sl 4 el Jb poal b jloline LS| glls Canio g0
Ay e A, Caoy Al Cuoyd oled Bl LesSae Tooslel 5 oo wline Lyl

opbes 5 Jlo )lules laiags
WAY b /YA 8l


WWW.SID.IR
WWW.SID.IR

ol b osSan b 5 e oyl 05Ty bt S0 Syle 4 casl VFAR) 4 </FAYY
ol 4y o a5 25,5 ool e s olyas 4 5,
b s y109m 3VL 638,058 o 4 BL3 | nl a5 sligSay ol (5585 (3] 2 (e
5L c)slosm cmizan il o pyal 5 o pyal Wl g S, ol da gl
il 5o el o pyal b loline bLs )l slls canio oyl wlee 5 8 18 ojhl da ol
Jolge plos 0525 b oy Cuojp b 02,80 Gl 5l s 580 )l p (e Jlape ol 50
Sl SVAVA 5= [ VNS il 0 Cas b naebs 02,8 T o lol 5 gy o2 0 cpolisy
Slacu B 5wy cuoyd b il 680 G55l g e Sl ool sl 50,0 500 S5
O YL Jlead hasd ad;y Ces B 8 00 uoliy Jelge ple jpax b g osd faws ol

! )‘&)95}3 Py

(YY) EucSo— Lol ygum )55 o9, -T-F

Pl Sl e St 08 Seo B gl slbazin et Ol Ogas] i ol 3
b g e Jlo gyl Gl 5l ol gl 5 oadipll coSe-Leld Jow 5l oolazul b Jbe
wlodlyools gules A Jgaz jo diusly puxie leie 4

(AYY) oeSo — Ll gmms )5 31 Juol> gl ~A Joux

ik o oyl idinnly pidiio
7 Jow O Juo f Joe Y Jow Y Jow ) Jow
-[-YEY YA YN oSN SAYAY AFAVY ]
fe3l 252
GIVEA-) AL ovsiesve) | cvsasey | @IaY-A) | QIASES) | (vEistLY)
YR Y N IRYIY £ X e .
Y-+ A) | CY-5YYY) e
ARG\ S RV 2R\ A ilod @l usSae
OIFBAT) | (\YASYE) 0,y gbius,
SNAYETT | sy b o,
COIBAAYY | CravEYY) 0,y gbius,
COPFYYT _aravy™ _ayrEsT _|
S
CABFEY) €Al YY) CAFYER) 90
AT eASET o[- AOY™
bl Ll
GIFYYS) GIFFYA) EId-YY)

opbes 5 Jlo )lules o iags
WAY b /YA 5l


WWW.SID.IR
WWW.SID.IR

A0 & ol acbld g P93 oo p0

M3k o ool ity piio
7 Jow O Jowo f Jo Y Jowe Y Jow \ Jowe
RN [ NN [ NN 5 15 ol
O IYOAY) YIYYH-) Y/6-29)
AT N SNERET SNVEAST a4 Caio ool aile
(Y/2AD) (¥IY£A0) (Y/AVOY) S5k ol
ARRAY <IY\FF <IYAFA <IVAYY ARTNA <IYVAY S o
-/yavya A -IYaY <Y -V -IYA¥Ff SIYAYY J’“\”"‘:wﬁ
o

Siagh sloasl e

0038 5 e 2okl sosls g )55 8,k 5l cealive zuls 4 (VAYY) CucSo — LB Jow
il 2 cetine o ool latol b ] o 00,8 I A Jgaz 48 4 wisS led und
Som 3l el o 0l L Jloline b)) slls osts (sl by glocios b 5 A, Cas il
s el 0 pokas by (sl b 5 Ay Cas b i @l o oyl _mads Sy S0
Jelse il olyom 4 (s Jrowi 0y Cuo B) ay Ceo b ik 5l Jlo py0l 550 050 5
@les @b oS (Predg Oy o) VARE o) o b (ndss Gl 2550 casln
ol 0,0 YA bl o) Cuo ) cmb o0 B eiogs lgi g oy YT 0l cn 3
Lol ool haad oy slacas 551 VL 0l Cuo )b jaax b (eds (le (ol pl
Jooz 5o daly st Olie 4 G100 5] p (e Jlo o8l (3505 Lyl 51 Jol> s
Wl 0l o0ls Lis A

S 0y Caoyd tooylalg i o 4 el o 5l Sl A Joaz 5 eSaie slaazily
5 OIATEA 5 - [FVRY s 0y b s gl usSao b oylal g gy« VIOFAY 5o/ $AQ
JOPSIRRTIIE S Y BRI ) 12 PR L O S ARV CIDT SRS ST L< L SN RS
& el Hlolins (e 50 0ol fasi ol Cesjd g by Cao B b 658 ()l ¢ e Je
Sl pol a5 (arly jo Lol 00,8 0505 0y o lawgi (580 (5l p e Jlo gyl
S i o3lail da lyls Ll o5 y510gm 0ad Jsaus Ay Cao G,k 5l om0 bl g e
cJolae pl 5 g0 (I8 31 o 4y o) Cuo )8 aoiw g5 005 o5l Cio a0l il o
o)l e Jbe prpl Sl Jolo mls b alas )0 555 de 4l g alyS ne o
slosliinl D90 )3 (izmes el Wb Cuo B b o) g ol o b jeh b g8

opbes 5 Jlo )lules laiags
WAY b /YA 8l


WWW.SID.IR
WWW.SID.IR

e IS 30 (ol elge plo g 0l slaces 3 j5a> b (5,080 (0))] » (e Jbo g,
Syl 3l oads faws ol slecus B 4 el g

OAVY) Coso— Lol gy 5 51 Jool> gl -4 Jgur

6580 Jbo ol iaiunly yuio

WY Joe 1 Jow Ve Jow ] o A Jow Y Jow
—efe ) +I¥-a9 —e[-)ay -navre o[ ¥V <IYY O Y
o3l 22
CNYAD) | QOYAYYY) | IYABY) | QYIFESY) | (/-VA) | (YYIFYEE)
—efeeQ¥ —efe FAATE "
C-IVYAE) | cviaka) ) emer
oYY S¥VaYT e b wsSns
CIVF) | OIAYEA) 0 g,
_+[e.9qF ERYITY Y PONEPCINY
C/FFAF) | FITYAL) A glaces b
_./f\ffﬁsﬁsﬁs ./f\,\ﬂ\ﬂi&i&i& _‘/vqffﬁfe’fe’f ]
S
CAUEFAY) -9 ESYAY) e
AR ARTA S ZARIA %
la o)l sl
AR (VIYEYA) (VITEA¥)
YT e PATE IR Ta
S s o)‘lv\jl
(¥1#50M) (F1£139) (YIVEaY)
./quqmm ./f‘\ﬂf%s&& '/Ylﬁf’\'ﬂw” @ Ca ‘A)‘M ‘UL&
(V- OYA) (YAYAY) (V/-)- %) G55 i)
-[YAQY -[ogyE AVSYS IR AYs “[VAAY <[+ 0y Om gy
A ytS o i
AL <[+ OV “VPYY I aTs AT Jeavy B o
00

)i‘*"‘"’ﬁj" <5L"’4*5L‘ o)

Bl proni’ HolilS (g, -Y-F
S Caond (nl 5o el wlop Sl le oo e 915 bgy (3l s Lol (903

oo iy yi &y dinge p ol gl 4y (aBly ool iowd Ce s oo a8 (ygesl I Lol
sols Hlis Vo Jgaz 50 Jsawd ey 3515 5l ool il el oays 5 sl Mo s Sy au,

opbes 5 Jlo )lules o iags
WAY b /YA 5l

el 00



WWW.SID.IR
WWW.SID.IR

37 OMani Juo (b3l p bl p bawd e g 3591 2 3l Joolo gulis Ve Jgua

6588 Jbo ool iaiunly yuio

M3k o ool iy piio

7 Jow O Jowo f Joe Y Jowe Y Jow \ Joe
7 Rhtadl BRYI'AN o Satal IRY/ S RAY. b
OYNYY) | /YY) | (\Y/+VaA) 5 b ik oo
N7 0 S YT & AR IRYTS 2F Sai
OVYFEYY | (VEEEE) | (VV/AY-¥) s Sl Jop !
YT TAMEE A ' .
(Y/AFY ) (MAYA¥) 8 Sl
—+/-AAO™® - 1OVONTE lei @l osSas
CYITEYY) AIVEYS) s, slaces
IO N AN NAR S Gt b w5
(YIEA-Y) (AADYQ) ol
ERYAZ.N VN RERYE 72 SRl RPY) 7)) il RV SN £ 12k IEPYT. S WS sl REPY7\ AN di )
CYIANREY | YIA-RY) | CFIFVY) | RIEYYY) | EIEVYY) | (AIEYEaY) 53109
RV O N YRV CRV S BV RV ¥ 2 <[eYVE- <[ FAYA | </ YYAAN
OVASER) | QVYAE) | (VABAE) | (/8-EE) | (/A0 | (/fYY) Bl Lt
EDYZAY Rl ERYPRY.) il INCYPR L 7 Sl IRPYRS ¢\l IRV PR 4 4 ikl INPYRS N
CYIMEEY | CYAYOe) | YAGQ) [“EFNA3YS) | F-25F) | (FIFETS) 255 ol
ALY Setl IRVARN £ Sl IRVAV'S il B S N IPURCOE Oy [P DN
(IYAYY) | (YIYOYA) | (v/5-0%) ik
ARA S BERVAR 4 & iy ESVAR 0 At o)) 4 caio ool ailee
YIOY-F) | (YIOVAY) | (YIOOFA) Sds
-[f05Y - [fO0Y -/F0aY ALY <IY < OA NAVYN Lo e
Pl iy Slej abald
AAESD TARER! VYYD YIEIAA \IRRYN TNND | g pyol maw 4 Bl
(JL)
- IYVO- NAtadi NAGELYN NARE\Y SNAYE ARy oL
oo oo oo oo o oo AR(1)
SA\YOA NANRN SAYYVE -[fa5 -[fav# - IB¥NVY AR(2)

M/ L9 L;Lm(;.éLg‘ a0

opbes 5 Jlo )lules laiags
WAY b /YA 8l


WWW.SID.IR
WWW.SID.IR

Pl 2 e Jlopial 5 ad) Ceo B s )3 A mhaw jo Jblae 5 e alaly ) Juw o
o toyll oy W F s il bad, casd il aS slsgSa 05,5 o anl L
05 Bpsl B el doys VAIAY ey S5l lodws e g 5 AAYAY ol o
2l Ll et 5 38l o dpla e U5l Lo ey oy 0 s dmins
ity e i gl g €T 5 s e G5 Y e Bl 5 ol
Y e 5o ool doys YoIDA [oSia e Jbiss cat g g SAVEVS o ams =0V OV
e o ool Gl loline 5 e bLs)| y Jlo ad) o aand (S tojlel 5 o
VUA plp dlopw JLSle hasd Sepn Joo cnl jo el SN G50 (asliig 5L 550
Ay Zeoyd sleslaiul Gl ) s Jle gl Gl baws oo flis bl csl vs o
o)l 5 o 6285 (35l (e Jlo p 2l dsslons b Bl oo s s 0uds o
Sy ah, Ceop oles ol sSxe tojlel 5 ey YIAFY- o VY L s ot
VIEA-Y 5 1YY ply 0, Cas s cambs w8 T ojlel § oy 5 ~YITEYY 5 —</-AAD
& lobine bl (s 58 0] » (e (Jlo pyal Classll a8 el (T 51 Sl b i) el
Szl J1 80 65388 (3] p (e (o o8l boalighaws ol slaces 8 5 0l Co 8 Gl
Syl oad hasi ab) Caod jehx (685 b))l p e Jlo pyel ClisT L GRos s9w
O23Y) wlog Y1 eel 9 8 e aeslimls (izmen walS oo oy LSle o
a1y e Jbjw (Stces plie 'y clie )lp) lajmite Sl Coo i S
IS

&S domid g S
Jolge 50 Al 1A 5 009 (59,0 aty Jbo pral & plitws Ll (g sl Hly
T e N R SUISY I S U I VL ORI TS RV E S I~ [EREEL gUewes
aS WS (o Wl gunled Jb pial ool Cus s (6,505l egn jo Gess Ll o ol
bl sl o oyl s T (6,138 5T 09 5 0y Cao b (8 eSosl Ay Cuanl 5l Sl
SV b el st e Sz (MIB) 0, o jb cullB 0o F et alol> mls
Soeal Pl ane py0l (o G Sax b el Sl YL dlaxl jslatedy S5 cpl ol
Ol e (TVE) Ul 5 slF 5T (YIF) g 5 o8] asdl (a8l alol> asms oo
o)l 2 e (Jlo pyal 5l soliiul &ygo yo aS ] sl sods omi 0y Cao sl
Sled (plams mesy yue 1) (Jlo eyl Sloss ol ol ool s oy Cus 8 (5080

opbes 5 Jlo )lules o iags
WAY b /YA 5l


WWW.SID.IR
WWW.SID.IR

Aﬂ ..: uAUaM.u 40.‘9\599’53 0

ol il s T @ 55 (FAVE) lsi 5 515 50T o (Vo V) g15 5 08T a5 ol (glasess
G5l p e Jlo el b uld )3 )b (85)) (e Jlo ol Cumjl 4 Colie b s 5
Jlo el @ pliws @l Jbo pral Sl i G Saa MIB Sl oolital (5580
(YY) g5 5 08T ol 5o osl covsds gl roimred ol gy Ll (3le3 4,k aige
o oy Ceop olal Gl (o)l elel g (e ppal g pSelal ©jee y0 was s plis
2 e Jlopsal Sl Sjgo o Sl 035 (o0 Jrawi Sy Bl ame 0l
Ao ,d gliwly 0 00,5 oo Jiow G Gli8l 4 e al ) S8l solaiul (6580 55
5 S35 Gloo sSne Aluly 3979 s 41 93,5 o0 Sleitiay Goos loasdly lis s Ul
WS Az gi LIS L (6)gldgm 4 oS 18 )3 5yl ke s 5l 13 w0k )Ll ale s ¢ Lo 52
oS @S5 Ly wiloyss s sl Jbo pral s Sjslose TS ) alacs s
Pl gyl eSby pae S, il pral Gk Sl gl (b el placl Ced
by sl as s o)l Jsl 5wl oo Jio o808 jliel ldlon a0 Soloy pae Oyg0
h @bes pb wl gl el w tpgs 4003 (oga ;0 aled )lss> Gllelew 4 ogm
an Jlo ool 4 Goem) Cox 0 @I e Sl S S 6 S ke e o
55 85wl e Wiy Seo (il 4k el 8 S5 Jelse 51 (o S s 5l M55
ol 38,5 0y Ay Ces 8 sl lgie 4B 5] Ik ()] S Jleee 5l GeiS )
b Gl & dreg 5 Guiod il S aiile (6,500 la ke 100 ,F (e sliin 1Y ol
eyas 3 At sl i Sose 5l Jol> gl g 305 solinul ) Suo b plgie o
sk seil 5o S5e dalse S S0 (sgmsl 00,8 dunlie iz ol @l b ady Cuo)
Olyie 4 6580 o)l Sl 51 G Jlme 5l BBiod (l j0 45wl oe 0B Sao Bl
G dile (6,500 slo,Lae 51 00,5 o lpaing 1 il 00l 48 T 0y ) Cuoyd Jlas
dels mls g 3855 oslital wl; o p plye 4 Jhb )] 4 anwgs g G ane

3355 dnlie ol @S b ol Cuo)d (ogas ;o Al gl lrs 5l (65050 e

opbes 5 Jlo )lules laiags
WAY b /YA 8l


WWW.SID.IR
WWW.SID.IR

‘o..)‘)J.BL_: VT v :L.o.>JJ ‘J9‘ J_J.> a"‘;Lﬁ wJJM" a(\Y'AY') s)).JLo ubam‘ 9 Q)L?u) 4&.:).: (\
295 Onyy ol ool s

Jelse oy 2" YA (gl 60928 g 5 (Stons o woliilem Lyl dyay o Slej e (F
5 Jo ol sl iagiy aslilad Mlacs 8 jo aleyw sl 1 S5

Ole ol Sl leasl ool s ‘"‘5”.40 CA:[).).J.A" YY) Lo, ‘(51‘).9‘3 Y

g dagp dloyw H L3l Lass S oy 0 VYA (oo e g pledl sl 1> (F

£

Bl (wygm 3 ool A pdy S 1 50 Bus dylepw LS onisS s Jelge s
TVYY ao (VI gl olKeials Ll polerla stngs & e oles

JERE P OSSN E N C) S\ D RSPAPICRVE PRl WOND =) S ORI R OO (4
Gl slacd i ol ol Glsl Gosgipe odd a8 pdy sloeS o Jbe g el
AVNPA po (VD s oRiils

oot 3 bl (S3l55 (6,55 (228 anlllas” (O YANY (g0l Lok 5 (o Juol LB (P
NPV ao (YO F (i g code) drwgs g (als M oylhes lolgy Gl

S5 28 2l TR (homan b lets iy 05 sl (9958 e dle el esSs (Y
il 5 Jo ylbesgla gy aslilad oS o alo o Jlsbs o sl o5l
YVOFY :ao (10)

8) Abduljavd, I, Mat nor, F, lbrahim, I, Abdulrahim, R., (2013), “Dynamic Capital
Structure Trade-off Theory: Evidence from Malaysia”, International Review of
Business Research Papers, 9(6), PP. 102-11

9) Akinleye, G., (2012), “Speed of Adjustment Towards the Target Capital Structure
by Nigerian Listed Firms”, Journal of Emerging Trends in Economics and
Management Sciences, 3(5), PP. 491-494.

10) Ariouglu, E, Tuan, K., (2014), “Speed of Adjustment Evidence from Borsa
Istanbul”, Borsa Istanbul Review, 14, PP.126-131.

11) Bond, S., (2002),” Dynamic Panel Models: A Guide to Micro Data Methods and
Practice. Institute for Fiscal Studies, Department of Economics, UCL,
CEMMAP(Center for Micro Data Methods and Practice)”. Woking Paper.
CWPQ09/02. Available Online: http:// cemmap. ifs. org. uk/ wps/ cwp0209.pdf.

12) Dang, V, Garrett, I, (2015), “On Corporate Capital Structure Adjustment”, Finance
Research letters, 14, PP. 56-63.

13) Fama, E, French, K, (2005), “Financing Decisions: Who Issues Stock?”, Journal of
Financial Economic, 76(5), PP. 549-582.

opbes 5 Jlo )lules o iags
WAY b /YA 5l


WWW.SID.IR
WWW.SID.IR

A unUadeoblﬁg,’gJM,o ...................................................................................

14) Flannery, M, Rangan, K, (2006), “Partial Adjustment Toward Target Capital
Structures”, Journal of Finance Economic, 3(1), PP. 53-81.

15) Galai, D, Masulis, R.W, (1976), “The Option Pricing Model and the Risk Factor of
Stock”, Journal of Financial Economics, 3(2), PP. 53-81.

16) Hovakimian, A., Li, G., (2011), ”In Search of Conclusive Evidence: How to Test
for Adjustment to Target Capital Structure”, Journal of Corporate Financial, 17(2),
PP. 33-44.

17) Jensen, M.C, Meckling, w. H, (1976), “Theory of the Firm: Managerial Behavior,
Agency Costs and Ownership Structure”. Journal of Financial Economics, 3(1), PP.
305-360.

18) Myers, S, C, (1984), “The Capital Structure Puzzle. Journal of Finance”, 39(3), PP.
575-592.

19) Myers, S. C, (1977), ”Determinants of Corporate Borrowing”, Journal of Financial
Economics,5(2), PP. 147-175.

20) Ogden, J. p, Wu, S, (2013), “Reassessing the Effect of Growth Options on
Leverage”, Journal of Corporate Finance, 23(5), PP. 182-195.

21) Qilin, Hangzhou., (2015), “Growth Options Effect on Leverage: Evidence from
China. Pacific — Basin Finance Journal, 14, PP. 152-168.

22) Shang, Hua., (2013), “Inference in Asset Pricing Models With a Low-Variance
Factor”, Journal of Banking and Finance,37(4), PP. 1046-1060.

23) Supa, T, Tatre, J., (2013), ”"Dynamic Panel Data Model for Capital Structure of
Listed Companies in SET”, Journal of Asia Pacific Business Innovation and
Technology Management, 3(1), PP. 1-13.

24) Viet, A, Minjoo, Kim, s., (2012), “Asymmetric Capital Structure Adjustments: New
Evidence from Dynamic Panel Threshold Models”, Journal of Empirical Finance,
19(4), PP. 465-482

opbes 5 Jlo )lules laiags
WAY b /YA 8l


WWW.SID.IR
WWW.SID.IR

