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WKH�EDODQFHG�IRUFHV�DUH�GLIIHUHQW��,Q�UHJLPH �5 ��WKH�UDWH�RI�ODWHUDO�JURZWK�LV�OHVV�WKDQ�UHJLPH� �5 ��

Î

Archive of SID

www.SID.ir

www.SID.ir


©Z�­º��µyZ°�Ñ�±Zd�]ZcÎÐÕÒ

Zºº¿yu�¾º�vºº´¸¯�¶¿z�³
±Yz¿Y�¾¿Z¿yu�¾�v´¸¯�²°l³Y
ZKLOH�WKH�FXUUHQW�ZLGWK�LQ� �5 DQG �5 UHJLPHV��UHVSHFWLYHO\�DUH�SURSRUWLRQDO�WR� � �� �[ DQG� ���[ ��,Q�
WKH� SORWV� RI� WKH� QRQ�GLPHQVLRQDO� FXUUHQW� OHQJWK� YV�� QRQ�GLPHQVLRQDO� WLPH�� WKUHH� UHJLPHV �5 ��

�5 DQG �5 DUH� GLVWLQJXLVKHG�� ,Q� UHJLPH �5 �� WKH� UDWH� RI� ORQJLWXGLQDO� JURZWK� LV� PRUH� WKDQ� RWKHU�
UHJLPHV� ZKLOH� UHJLPH� �5 LV� OHVV�� 7KH� FXUUHQW� OHQJWK� LQ� �5 DQG �5 UHJLPHV�� UHVSHFWLYHO\� DUH�
SURSRUWLRQDO�WR� W ���� DQG ���W ��DSSUR[LPDWHO\�LQ�UHJLPH �5 ��LV�SURSRUWLRQDO�WR� W ����

.H\ZRUGV�� 7XUELGLW\� FXUUHQW�� /DWHUDO� DQG� ORQJLWXGLQDO� JURZWK�� 7KUHH�GLPHQVLRQDO� XQVWHDG\�
XQGHUIORZV

Î�¶¯v¤¯�
yu� ¶)�0¿Z¿yu�/Z·� µv¿v�� {Y�0*¿ª*��)�0·u

Z¿yu�¶]�¶³Zsu¹y�{Y�aZ]º�y�©Z¤d³Y�¹ Z¸�º³ZÀ£Y�¹ Z·Z¿yu
©Z.#�±Z¿zk�uyYu�0¿Y|�]��¤³�'HQVLW\ &XUUHQW�

0¬¤g�±Z¿zk� Z¿�*UDYLW\ &XUUHQW�0¯v�Z]�0³Z¯{
ª-�±Z¿zk� ¶§¶³Zsu¹y� uº«Mv��±|t¯� Z¿� Z¿yu� uyY¹� Z·

¾¯¶]�uº�²À.´��b¬�¶]�±|t¯�Z¿�Z¿yu�[M�{Y�±uº]�zc
b¸k� yu� ¹ �)�½¹y� yu� ¹ ¶d�y� ¹z��±M�ªsYu\À�

0¯�±Z¿zkv]Z¿�0«Z.#��ÈdsY�zgY�yu�¶)�µv¿v��²¿Y�¶]
¶¿Ç�²À]uºkº]�©ZÀ���¬dt¯�/Z·0¯©Z.#�±Z¿zk��v¿M
0¯� ¶d -uº��¢¬�¯� v¯Zk�aYyw�/¹Zo� ©Z.#� ±Z¿zk

uº«M� ª-� ±Z¿zk� >ZoÈ��Y�7XUELGLW\ &XUUHQW�
0¯�µvÀ¯Z³uº���³Yy�¾¬�Y�¥zp¯�¶§�¾«Z.#��ÈdsY

�b�Y� ±Z¿zk� ²¿Y¾¯¶kyu� �ÈdsY� {Y� ¾�Z³� v³Yºc
v�Z]�¢¬�¯�aYyw� uºk¹� ¹ ©º¬p¯� uYº¯� uºk¹� �ayYzo

@æ�>¶ «º¯� ±uº]� YyYu� ªÀ«u� ¶]� ¾«Z.#� ±Z¿uYz-yu�/Y
©ZÀ�� ¹ µuy¹M� uºkº]� Yy� �³Yy� ½¹zÀ³� ±Z¿zk� b¸k

©Z.#yu� Yy�zcyu�b§zo�¶]�zd°§�¾«Z.#� Z]�©ZÀ��z¿{�
¾¯uy¹M�¶´À¯{� yu�±Z¿zk�²¿YZ]� ­º¬�� {Y�¾ ¬dt¯�½Z·

�b�Y�¶d�z-�yYz£�¢À¤pc�¹ ¾�yz]�uyº¯�a¹Z d¯��¿yZ�c
¾¯� ¶§­Z³�¾�Z´�Yº·� ¹ ¦À«¹yvÀ·� �¦¿|À�ºW%� {Y�±Yºc

uz]�}º³ZÀ£Y��ayYzo�¹ ­zk�©Z¤d³Y��½{z¯�¶¿Ç�¾�Z´�
u¹u{� �²°¸]� b§zo� ­|À³Z¨¯¾-uº«M� ±¹ ¾d ³� ½Z·

µz�o��½ºk½Z·{Z-�½%º«º´¨c�¹ aZ�M�©zd´§�¹ ¾�Z´�
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b�yu�aYyw�ª°o�bÀ�z�� �¾«Z.#�±Z¿zk�yu�|¿yYy�zc
¾¯��¿Y|�Y±Z¿º¬���v´·u@î>±Z¿zk�/¹y�z]�0cZ�¿Z¯{M
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¶À«¹Y��¿Yz�� ¶¬À�¹u{�²À°tc��Y�®¿%y�²¿Y�b�À^�
zd¯YyZ�� ¶]� ¶d�]Y¹��

R25H WDQ 5LT±M� yu� ¶)� b�Y�
5H 2¹5L2±º�uyZ$¿y� ¹ {v«º´¿y� uYv�Y�\Àczc� ¶]�
¹ ¶À«¹Y�0¯��)�\À�� ¶¿¹Y{�v´�Z]�çº>È¯Z)� ®¿%y�

±Z¿zk� ¶À«¹Y� �¿Yz�� {Y� ª¤d�¯� ¶)� �¶d�Z¿� �zd�-
0¯v�Z]�{Y�zd-y|]�±Z¿zk�bÀ°�Y�uv��z-Y��®¿%y�²¿Y�yu

v�Z]� (¿�6F!��zÀ³� ²À]� 0¿¹zÀ³� ©uZ�c� �/Z·¹
z-Y�¹ i|«� ¹ /y¹Z´�6F��²À]�0¿¹zÀ³�©uZ�c� �v�Z]�

b�Y� yYz£z]� 0�z´¿Y� ¹ /y¹Z´�� /Z·¹zÀ³�¹ ±Yz°�
±YyZ*°·@ææ>¹ ®¿Yu� ©Z.#� ±Z¿zk�0�z���zd�-

¹ u¹vp¯�0]M�z¿{�©Z³Z)�yu�/uv��ayº�]� Yy�/v�]�¶�
v³uYu�yYz£�0�yz]�uyº¯��¬dt¯�b«Zo�yZ¸#�yu�u¹vp¯Z³

b«Zo�(¿ {Y�v´cyZ^��¶)¹ µv��u¹vp¯�®À¤d�¯�©Z³Z)�
/Z¸^À�� Z]� µv�³� u¹vp¯� ®À¤d�¯� ©Z³Z)� b«Zo� ¶�

©Z³Z)��¬dt¯�0�z��0¯� ±Z�³� j¿Zd³0-y|]� ¶)� v·u
0�z�� \À�� ¶]� ¶d�]Y¹� /º£� yº�]� 0�z�� ±Z¿zk

0¯�µv�� u¹vp¯� ®À¤d�¯� ©Z³Z)�b«Zo� yu� |À³� ¹ v�Z]
0¯�f�Z]�©Z³Z)�v´¬]�0^³Zk�/Z·�µyYº¿u±Z¿zk�¶)�uº�

Z.#v�y�¶]�zl´¯�¹ µv��¶d�Yu�¶.³�©Z³Z)�ªsYu�yu�©
uº��±Z¿zk�/uº°��±Z¿º¬�� ¹ ~¿|d´¿z¸À�c@æç>z]

{Y�v´cyZ^��¶)���³Yy�¹ ­¹Z¤¯�½Z·¹zÀ³�²À]�©uZ�c�}Z�Y
b¸k� ¹u�z·� yu�'Z*��Y� ¹ 0�z´¿Y� �/y¹Z´�� ��³Yz-

µuZ��0¬À¬pc�/Z¸¬o�0�z�� ¹ 0«º��t��/Yz]� Yy�/Y
�v³uº°³�¶WYyY�0�z��¹ 0«º�0¬À¬pc�/Z¸cyZ^��¶*¿º�]
±Z¯{� \�o� z]� µv¯M� b�v]WyZ�� ��)� \À�� ¶]� �

±Z¿zk�¶�v´·�¹ ¶À«¹Y�±º�uyZ$¿y�uv�� �¶À«¹Y�/y¹Z´�
v³yYu�0.d�]� �/u¹y¹� yu� ©Z.#��ª�Zo�0¬À¬pc�ªo

0¯�±Z�³�0]zlc�j¿Zd³�Z]�Yy�0]ºs�/yZ-{Z�v·u�

ª-� ½Z¸³Z¿zk� µyZ]yu� ½v´#� aZ¤À¤pc� ¶#z-Yuº«M
b�Y� µv�� ­Zl³Y@æè>�Z¯Y±Z¿zk� yu� aZ¤À¤pc

±Z´$°·�aYyw�/¹Zo�/v�]�¶�|À#Z³b�Y�²À°·�¶]
ªÀ«u¾¨¿|À��½Z·zd¯YyZ��{Y�½yZÀ�]²¿YZ¸³Z¿zkµ&¿¹�¶]

d«Zo�yu/Z¸µv³Z¯�¶dsZ´�Z³��º��¯�b�Y�@æé�>�v·
©Z.#� ±Z¿zk� yZd�y� 0]zlc� 0�yz]� z�Zo� ¢À¤pc

��º��¯b�Y� µuº]� aYyw� /¹Zo� ¹ /v�]� ¶��Y²¿
0¯�¶)�b�Y�µv��0«v¯�¶À¸c�¶]�zl´¯�0�yz]v�y�v³Yºc

0³Z*¯� ¹ 0³Z¯{� z�³� {Y� Yy� ±Z¿zk� 0«º�� ¹ 0�z�
�À�v¿Z°³�0´À]�

ç�Z¸�¿Z¯{M�­Zl³Y��¹y�¹ �¿Z¯{M�µZ.d�u�
\À��©Z³Z§�¦¿ �¿Z¯{M� µZ.d�uuZ�]Y� ¶]� z¿x�æç

�©º��zd¯ê�æª)��z��zd¯��yu�µv��µuZ d�Y��z�
{M�²¿YaZ�¿Z¯çë�æ0¯� zd¯�v�Z]�¹ë�å�Z cyY� zd¯�

¾¯v�Z]�ª¨�� yu��¿Z¯{M� µZ.d�u�¦ÀcZ°��ª¨�æ
uº��¾¯� µv¿u�¶¿x�c�±|t¯�¦¿��º¬t¯�¶À¸c�±|t¯�

®lo� ¶]� ¹ ,³{�v�� uÇº�� {Y� ¶³Yºd�Y�ª¨�� ¶]çzd¯�
¾¯� yYz£�b�u� ÇZ]� yu�\�¨¯�º¬t¯�½¹Zo� ¶§� uzÀ-

b�Y�[M� ¹ aYyw�¹Zo��º¬t¯� uZl¿Y�b¸k{Y�aYyw�½
²«ºWZ§�.DROLQ��º�t¯�¾«Z.#� Z]çëêå­z-�º¬À)�

aYyw���ºd¯� µ{Yv³Y� ¹ \�*¯zd¯� z]�'���u¹voçå
b�Y�µv��µuZ d�Y�±¹z¨À¯�Yy�}y�aYyw�µu¹vp¯�²¿Y

0¯� ��º�� 0]ºs� ¶]v·u�¶�� {Y� aZ�¿Z¯{M� ²¿Y� yu
0³{¹�b�¬��yu�²«ºWZ)�0³{¹�v�yu[M�ê�å��æ�¹

ê�æ�v�� µuZ d�Y�²¿v]µ{Yv³Y� Z]� ¶)� \Àczc/zÀ-

ª¨�æ��¿Z¯{M�µZ.d�u�¦ÀcZ°��mz�
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��7XUQHU�� -�� 6��� �������� � �%XR\DQF\�
HIIHFWV� LQ� IOXLGV���&DPEULGJH�8QLYHUVLW\�
3UHVV�/RQGRQ��8�.��
��)LURR]DEDGL�� %��)DUKDQLHK�� %��� 5DG��
0��� �������´� +\GUDXG\QDPLFV� RI� ��'�
ODPLQDU� WXUELGLW\� FXUUHQW�� -RXUQDO� RI�
+\GUDXOLF�5HVHDUFK��9������1�����
��*DUFLD�� 0�� +��� �������� ³'HSRVLWLRQDO�
WXUELGLW\� FXUUHQWV� ODGHQ� ZLWK� SRRUO\�
VRUWHG� VHGLPHQW´�� -�� RI� +\GUDXOLF� (QJ��
$6&(��9�������1�����
��)LURR]DEDGL�� %��� �������� ³3URSDJDWLRQ�
RI� WKUHH� GLPHQVLRQDO� GHQVLW\� FXUUHQWV´�
%60(�$60(� &RQIHUHQFHV� LQ�
0HFKDQLFDO�(QJ���%DQJODGHVK�8QLYHUVLW\�
RI�7HFKQRORJ\��%DQJODGHVK������-DQXDU\��
��&ODUNH��-��(��+���HW�DO�����������/DUJH�
VFDOH� FXUUHQW� ,QGXFHG� DQG� GHSRVLWLRQ� LQ�
WKH� SDWK� RI� WKH� ����� *UDQG�%DQNV�
WXUELGLW\�FXUUHQW����6HGLPHQWRORJ\��9�����
3�3����������
��$ODYLDQ�� 9��� -LUND�� *�� 'HQWRQ�� 5��
-RKQVRQ�� 0�� DQG� 6WHIDQ� +�� �� ��������
�'HQVLW\� FXUUHQWV� HQWHULQJ� ODNHV� DQG�
UHVHUYRLUV� �-�RI�+\GUDXOLF�(QJ���9�������
1�����3�3������������
��)DQ��-���0RUULV��*�����������³5HVHUYRLU�
6HGLPHQWDWLRQ� �,,�� 5HVHUYRLU� 'HVLOWDWLRQ�
DQG�/RQJ�7HUP�6WRUDJH�&DSDFLW\´��-��RI�
+\GUDXOLF�(QJ��$6&(��9�������1�����
��6DODKHOGLQ��7��0���,PUDQ��-���&KDXGKU\��
0�+��� 5HHG�� &��� �������� ³5ROH� RI� ILQH�
JUDLQHG� VHGLPHQW� LQ� WXUELGLW\� FXUUHQW�
IORZ� G\QDPLFV� DQG� UHVXOWLQJ� GHSRVLWV´��
0DULQH�*HRORJ\�9�������
��$ODYLDQ�� 9��� �������� ³%HKDYLRU� RI�
GHQVLW\� FXUUHQW� DQ� LQFOLQH´�� -�� RI�
+\GUDXOLF� (QJLQHHULQJ�� 9������ 1����
-DQXDU\��

���+RUVFK�*��0�����������³7KH�VWUXFWXUH�
RI� WZR�GLPHQVLRQDO�� PLVFLEOH� ODPLQDU�
GHQVLW\� XUUHQWV� � IORZLQJ� � GRZQ� DQ�
LQFOLQH´�� -RXUQDO� � RI� � +\GUDXOLF��
5HVHDUFK��9��������1������
���,PUDQ�� -��� .DVVHP�� $��� .KDQ�� 6�0���
��������³7KUHH�GLPHQVLRQDO�PRGHOLQJ�RI�
GHQVLW\�FXUUHQW��,��������������������� )ORZ�LQ�
VWUDLJKW� FRQILQHG� DQG� XQFRQILQHG�
FKDQQHOV´�� -RXUQDO� RI� +\GUDXOLF�
5HVHDUFK��9������1������������������
���7VLKULQW]LV��9��$���$OYLDQ��9����������
³6SUHDGLQJ� RI� WKUHH�GLPHQVLRQDO���
LQFOLQHG� � JUDYLW\� SOXPHV� ´�����������������
-RXUQDO� RI� +\GUDXOLF� 5HVHDUFK�� 9�� �����
1������
���)HOL[�� 0��� �������� ³$� 7ZR�
'LPHQVLRQDO� 1XPHULFDO� 0RGHO� IRU� D�
7XUELGLW\� &XUUHQW´�� 6SHF�� 3XEOV�� ,QW��
$VV��6HGLPHQW��9������3���������
���%XFNHH�� &��� .QHOOHU�� %��� 3HDNDOO�� -���
�������� ³7XUEXOHQFH�6WUXFWXUH� LQ�6WHDG\�
6ROXWH�'ULYHQ� *UDYLW\� &XUUHQWV´�� 6SHF��
3XEOV��,QW��$VV��6HGLPHQW��9������3������
�����
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