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�����������������	����������������������������������������������� � !"#$%&'()'*+,&-./)0)12'*3'4)0)5'4,6,75)'8#$%&'9:;<'*='>4,6?@&A05'>50B@&'>>0,@C$<) !DA'93-E'!&F?GE,='HI&,D'!&5BE>JKBLM'50B&'(,I<'93-E'>H@NO&'>F9@.)'>P@+-Q>()' 4,65B.'*$E,:<)'F93-E'RM-S'T,U.'!6?=>F?+?L,6'VWXIU;D'T)M'M'*Y-Z>[)0M)>\,+' *=>*#I.M'!:I3-D'()'H+)']=,G&'HI&̂D'55-2'V(B<-3�>F_̀ à>>bc�J\>> T)M'/,2?G65'*='93-E'Pd$;&'9S,+05'K-U=',='e-<'9=,f'M'HIg&'!&?GE,='9:;<>M' *='W)?UgD'-h+5'93-E'VT,U.'(,$O&'M'T,U.'45,7>\4)0)5'9+BiM)'>!@&>?G@E,=>J>?@g=>()' 9j)5-k'*G+l64,6'K-U='M'W,Ii,&'M'5B.''T,U./)0)5'F(,$O&'4,65B.'P#g$&>K?<,OIZ,='*=' T,U./)0)5'45,7'!&>?E,=Vm,O3F45,=A�a n'o J\' !=9i,=>M>/)M_>V_̀ p̀>\*3>?<?q$g&'5B.'*='M5'rNE'9j)5-k'>!@&>5B@E>b>9@j)5-k' 5B.'4?q<'*='/)0)?&,U.>M*$jM?<)'/5-3'5B.J' 9j)5-k'W,Ii,&'87,s&'!E,<'()'4,65B.'!OI;qD't7,='u,='H$S0'>*@G+l6'>>*+,&-@. K?E'M'vw.'!#3'*+,&-.40)12'05'x%='93-E>,@6')0'>x6,@3'K5)5'>9@.)>J>>/)0)?@S-Q ,2?+5K4,6'?+?L'*$jM?<)'/5-3'5B.'?<?q$g&'?+,:<'!#Ij'*='9&X7'!65'>5B@.'>>*@LBD >5-3VF4?U$y&>M>/,I6,Gk�a� >>baJ\>> >*+-C<>-#I&>M>!<,I#+5B&?<5,U<>5,IG=>)0>*+,&-.>0,$j,.>/0?&>J>M>!<,@I#+5B&>*+-C<>05' >-#I&Vzz>\93-E>T,OD>4)-=>/0,q$&>W,7XQ)>,=>)0,3>0)(,=>{+>05>*3>F9.)>K?&AF/,2?GG3'>>>>>>>>R(0)>*@w=)0>F50)?@<>5B@LM>!h$@;NE0M>*@G+l6>M>W,@Ii,&>*@G+l6>*<Bh|I6>*3>!+,L!=>!i,&>HI&,D>,=>F93-E9.)>}=0>J3-E>W,OIO~D>!Gg+>/,:�,�>[Bq�>5,y+)>4)-=>9 >50)?<>-If,D>93-E>R(0)>-=>!6?=>,+>T,U.V>F�<,._̀ �̀>>bp�>cJ\'' �M-S'!.,.)zz'>/A>mM)>*i,q&>05>>,@6V��c�>\>>>>>>0)-@Z>-C<?@+?yD>50B@&>)?@g=>*@3 >9S-2V��na>\()>5B=>W0,:7�VF!Ui)-~<�a �>>bnp�> �b\� 8i)�>�I6>!Gg+>F9.)>r&,3>*+,&-.>0)(,=>>>*@i5,:&>*@G+l6>*@<B2>>>>HI<)B@Z>M>W)0-@q&>M !+)0)5>*I#3>F50)?<>5BLM>K?GG3>5M?d&r=,Z>r&,3>0BQ>*=>,6>F9@.)>�I;qD'>>>*@=>W,@7XQ) '''''''''''''''''''''''''''''''''''''''''''''''''���������'��������'�'�����'



�������������������������������	
������	����������������������������������� ����	!��� "�#��$%&' ()*(+(,-.+/012+3415)+.+36*+7896(+)(+:1;<*)+),=+>? @A+B<1086C0+3<(.DE0+:.D4+:*)*FGDHID4+J*.+1<+DK8L;4+J*.+DHK*,M>++ NA+O1;H4+CP10+QRH0+.(+S*+TUV+1IWX*).*+.+J1Y6+BZ85+[C0+O(1\96*DHH2>++ (A+]LI()*DK+(,-.+CM1LP10+BK,G>++ OA+O1;H4DH9̂I+_;̀I+a <̂)+BUR=+a<+B4+bcd90+1I>++ SA+O1;H4J1Y6+_L4+*)+(,e+fP1e+D0g)(+/2+1IDHH2+hL̂UM+:*)*(>++ .A+++++++++.+3i41j+_L;K1iL0+1i4+CV(1ikM+8iLl90+ai<+m)1in9K*+(),0+fP1e+CM1Lc̀o+D0g)(36*+(.DE0+pK1<)*.>++ *+BLq5r.+sst?+++uS)*+mv1iLP10+(,i-.+:.D4+m/012)*S14+a<+)(+B2+36*+wcx0+_<*+_LR0+BLq5+_<*++8Lj1iM+3EM+B<1086+BH<yI+8;<(+v)1Ro+B4+m()*DK+C;9̂4+:g+B<1086+)19e16+B4+O1;H4+a<+()*DK+)*85+J8I*W8cL0+.+CK1Lc<(,0z+mz{|}++t~�zA+~{�>[++ J.(+BLq5ss?t? +8�\M+CK1R0ss++)DU�+8I+B2+36*+_<*+++++328i�+�*8i4+Di41<+�<*yiV*+328�+CID4 /01�+B2+(,�+C0+/�1�+C<1<*y0t? �P*A+:*S)*+CID4+S*+O(1\96*+�1<*y0+CP10+Q41H0+)(+8M? @A+C0+CM1LP10+�1I+C�,-+BV8�+(1�<*D�14>?+++v1iLP10+Bi2+Cx<*8�+)(+B<1086+BH<yI+.+B<1086+)19e16+_L4+Bx4*)+C6)84+)(+:1�<*C0+:1�K+D�14+B9�*(+(,-.2+DHI(BH<yI+B2+1�Kg+S*+.+DK)*(+CID4+B2+�1I+328�+B+�1I BH<yI+�y-+CID4+CIDi4+BH<yI+:D�+B9612+w-,0+.+36*+CM1LP10+r,R5+/415+�1I?:g++1iI C0+m((8GC0+328�+uS)*+�<*yV*+w-,0+.+B9V1<+�I12+/2+B<1086+BH<yI+B�L9K+)(+(,i�+ W+m8cL0+.+CK1Lc<(,0z{��++t���A+���[�? 14?B-,M?B4?B�H<*?<yIBH?B<1086?C�<?S*?+�1iI),921V?+hiY0?+v1̀L̀ikM+)(?++.+C9<8<Di0 ?????????????????????????????????????????????????��s�����?���?s����������?



�����������	�
���������������������������
�����������������	����������������������������������������������� � !"#$%&'()#*%!$+)#,%-%./(0+$%+0#,%12%3#45*%60#$(781/9:%(,%8-1%;<-(=>#?@8/% A$#'%B/%C(D%!*2B#,%;<-(=%-%C(D%!*2B#,%21E$%1#FGD/%60#$(7./1/9:%H@@60#$(I7@6I50J*K% !*#:L%6G)/2%M+5)#,%!5N0%+0#,%+5D/+,%O,#5$%PQ$RS!"#$%6'%21E$%@;2#TGI7/%@@!I$@1/(IU@+I5*2% 8/(,%.L#*%#,%6V%650J*8/%3#WS%!$2E)X@HY#W'-@!D#ZD#[\M82#,L�]̂_XK%@@̀/+I*/@aI=% P0/%bQcdS%6,%e()%(0B%6fA?%!$22(:g@% @3-2@60(FD@bhijj@H� _]@K@kD#7@kD#Q'@-Hlmm�@@K!71(,@6,@(n#o@bQcdS@12% @2EI,@!p*#'@-@!*+,@&hqD@+D-1@.2E,@!p0/Jr/@@@@!I$@60#$(I7@6I50J*@+ID-1@.@@-@s0B/2(I= @3-2@60(FD@bhi@PQ5tW*jj@H� _]@K@@8(Ih5U@-H�  m@K-%@@@kD#I7@kID#Q'Hlmm�@K@- @./1#uW*@-@(D21#:Hlm�mK@@@12@60#$(I7@6I50J*@-@60#$(7@1#G?#7@PQ,@6v,/1@!71(,@6,@M% &'()8#*%6Gr(09=%;+)%12%w1E,%x/1-/%1/2#[,%!$@./([Ss0B/2(=X@@ ��y����z���{|}��~�����������������@@60#$(I7@M!S#IQ"#$@&Qr#N$@-@�A[G7/@&,#,@!S#Q"#$@�#TQTZS@.EtW*@!S#Q"#$@�)E=@81/9I:@ PQ$#S@8/(,@!S#Q"#$@8#0/J$@8/(,@!5QpD#\!$@!*+,@b0(i@B/@!"#$+)#,@X@@@.L@M!S#IQ"#$@(�I7 ;([,@(�/@12@&'()@6'@&7/@!S#Q"#$@./JQ$�,#U@8#0/J$@B/@8+5$650J*@.2E,@YEhU[,@8#*@;( 6r(f@M�#Q"#$@.ED#U@(FD@B/!$@!�E\+5'@X@@@@@!U#I,@&'(I)@12@;+IpD@&I?/2(=@�#Q"#$@P0/ !$3#[7@PQ,@2E7@./E5�@6,@-@+D#$@!I$@�0/Jr/@/1@3#[7@!*2B#,@-@;+)@O0BES@./1/2@+I*2@X 6,@M�Q"2@PQW*@6,&'()@M+)#,@�#,@+$L12@(,@�#Q"#$@C(D@6'@!v0/()@12@>E�?@@@6I,@#I* @!"#$@Or#5$@�To@1EF5$3#[7@!*2B#,@�0/Jr/@-@1#pGD/@8#\@6,@!*+,@2#�0/@6,@3/+U/@./1/2 !$@+0+\@3#[7@+50#WDH@MB1-#p'�]� @@�l�XK@@ @@������	������������� q$#6"%1#G?#7%60#$(7%B/%�#�EnE$%�d,%JQ4D/(,%12%@6IvQo%@!"#I$%@&'(I)%@&I7/X% �*-�=��GZ$@./(:%#,%@60/1/%�#0(FD%-%E�S188#*%M.E:#DE:%6,%Y#hD2%#0PGr%!*/1%8/(,%



�����������������������������	�
������
��������������������������������� !�� �
"���!#�$��%��& '(()*+,-./-0+12(34516-7809:+;2.<=+1>+126?=+16-780+@>8A+:,+BC:;D+E+FG,:+HI+:,+ 8J>:;D+;2>+KLMN)2(O5E598P-(Q(>5RSTU55VRWXYZ+55 '(7-*+M[-7+14+\-]A:+^N._7+,̀ab+M7c8(P+1>+;2*,-dO+G:+,E;b5Le:8f.0:5g-30+ E+1.A-dh:+Hc8>+ca0+@>8A+i5j,-_7+'(7-*+M[-7+,c+-̀(4c:+M[-7+5@kl*+5H:ak2O+51k26?=+ 16-780+75c-6McaAY+M=amE+1>+14+1N(0E+@>8A+n<>+5Mk75cakA+5;k6-4+,c+5@k3m+55ok6 16-7809,:pP+Lqaf[-4+qcG-4+Mr->+9:84+5'(7-k*5H-P;k22>+5'k6:+5qakmE+5c-ks6:+5;k2>Y+5qcG-k4+ ,-t.h:c,a7+'(7-*H-P;22>+u4-27M[-7+H-<]6+MQh;A-4Y+M6-m,c+1>+H:,-]h-.<4+@>8A+14+ hco65\-d+v8h+q834+@4-w+'xQy75E+g-305L;2.<=H:,:c+1.r86pz5;kh:+5M=cG-k4+51k>+5-k3hI+G:+ @>8A+M75@r-6,c;22>L+1.<4+14++qalh+5BkQO+5@>8kA+5̀E-k{.7+5Mk7+5;kA-4i55'(k2|Q=+ 16-7805̀:,-t.h:H:,:pP+1.<4+14+}6:8A+qcG-45L9c-~.C:5LM0-(0+59,-km+55ok<6,5L,:G-k4+ ,:G-4L5qalh5E5@({(>+@686;7+c:;)*5E+c98�6+G:+-=,a.>-r+58k((�*+5Mk75;k2>5Y5̀:,-kt.h:+5E 1f(N09-=+'(7-*H-P;22>+^N._7+amEq;fh+;6-4+}0a*+M6-0-2A5@>8A+caA+1>+5;kh:a.4+ 14+alh+M4aNy7+126?=516-780+ca/+:,+@686;7+;2>5Y8P:+@>8A+126?=516-780+5-k6+5v8kh+ ,-t.h:c,a7+16-780H:,:pP+:,+qc,EI84+LcG-<h+@Q(C+:,E:�5c-34,:+�=->5@>8A+5;k=:a/+ @r-65K5L9;4-O5E5FE,ahRST�55VR�YZ55 1ma*5-4+14+n[-y7+L�-4+17:c:5,c+1[-f7+'6:+�;=++\-dhc+7McaA+51k>+55qa(kA5-k6I59-k=+ '(7-*M[-7+8s27+14+8((�*+,cE5M=;45@d<h+v8h+126?=516-780+@>8A-=+q;6c8P+@0:+E+ M*,ab5,c+1>+8s27+14+8((�*+q;6c8P+@0:5M�-d*,:5-6I5L555551k26?=5E516-78k05,-./-k05'(k4 5�8(/5-65c,:c5ca�E516-78055 %���������������� H8�6ER5KR�XS5Z59:84�5g8=:5'(451y4:,5M0,8455555G:5qc-{.k0:5-k4516-78k051k26?=5E5M[-7 Ha(08P,5�qc:c5145�a48759-=�W5c:c5,:8C5M0,845c,a75@)2b5@{=5G:5@>8A5Y51459E +++++++++++++++++++++++++++++++++++++++++++++++++�i�������++



�����������	�
���������������������������
�����������������	�������������������������������������������������  !"#$%&'"&()*$%&+ !"#$,$%-./0#$"#!&10-2$$30&4.5#$6-'#$!$78*$9&:;$<=&.;$$>?2$@'0$$$>?2$A?B(;$0&=!$9#@CD$E=#F/#$G-;$&*#$H@C.B'$8IJ$K&LM"#$%#"#0$6-'#$,$6&N5$%@=&OP&Q,-4*RRS$@C2$>(+TM$#"7$$ ,U"$,$&*"&5�$V��WX$Y$Z,-/RR$$$%#-?1$#"X[$$$$$$ ,"$30&4.?5#$&?1$H%@?C'$A2-?\ >]̂-*$,0$P&)1-*$_̀#@̂,$@;0#0$"#-̀$85"-1$0"T*$%#$$8.C5$3&a@=0$3@\$_b&̂$>c(.; $0#0$"#-̀$@(=&M$0"T*$#"$V3-̀$!#$_d;$>1H8Ne#-f;$,$9&(g&1�Xh�7YS$$ ,$i"&+Sj(2k$V��lmY%"@;&1$HX-]n#$HmV���mY$$$$$$$,$6&N?5$30!&?1$-?1$8e&?*$6-?'#$-(o&?M$H A2-\$ !"#$$$$$-?1$8e&?*$6-?'#$>?2$@;@(5"$>c(.;$p=#$>1$,$@;0#0$"#-̀$85"-1$0"T*$#"$&'\$ !"#$,$30!&1A2-$A5#$>.\#0$-(o&M$&'Vq-O$,$9&('&Cn$H30#!�Xlh$$rll7YS %-??LC̀s$$V���[$Y$!#$,#$H0#0$"#-??̀$>??)e&I*$0"T??*$@??C'$t=&C??b$"0$#"$>=&*-??5$>??C=F' i@*uvwRS$$$6&N?5$"&x.;#$0"T*$30!&1$G-;$0",U-1$%#-1�s[$$$$$,#$H0-?2$30&4.?5#$A2-?\ &*$!#$@)1$,$P&(e&*$!#$_L̀$#"$>=&*-5$>C=F'$9,!T*$p(y;&(*0-2$>L5&z*$P&(e$7$P,&4M$%, -{5$#"$P&(e&*$!#$@)1$,$P&(e&*$!#$_L̀$>=&*-5$>C=F'$p(18*$8M&(e&*@*&;$7$%,$|(dzM$<=&.; A5#$-=!$}-\$>1rS ~e#�$p(1$84C*$>I1#"$�=�vuuS$$$$$$0T?+,$3&?yC1$>=&*-?5$"&.J&?5$,$P&(e&*$!#$_L̀ $90T1$KT1-*&;$>(�̀$p=#-1&C1$H0"#0RR$B(;$�0&b$@C'$t=&Cb$%#-1A7$$ q�$$$@?)1$>=&*-5$>C=F'$9,!T*$p(y;&(*$-1$>=&*-5$"&.J&5$-o#$HP&(e&*$90-2$>/&Q#$&19&:;$,$3@\$~=-)M$81TJ$>1$P&(e&*$!#6-'#$p(1$84C*$>I1#"$�=$3@C'0$$p(y;&?(*$,$8e&* A5#$P&(e&*$!#$@)1$>=&*-5$>C=F'$9,!T*7$$ �;,$8MT5&;&M#,$,$_(\W$V���l$Y$$$N?5$30!&?1$,$8'@?1$ALB;$p(1$>I1#"$$#"$%0&?O$6& $%#-1Xh$$8?*$9&:;$<=&.;$,$@;0#0$"#-̀$>)e&I*$0"T*$&�=-*U$9#"T.5"$A)Cb$"0$A2-\$@?'0$ SSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSS�������S���S���SSS����������������S���S���S����������S�������S���S������S �¡��¢���SS£������S¤¥�����¦§��S¥��̈S



�����������������������������	�
������
��������������������������������� !�� �
"���!#�$��%�&' ()*(+(,-.+/,012+.+345+647*)+89+:;<=+>(?;7+.+3@A7+BCDE+FG7+6HI++ JEKL+.+;2;LM+NMOOO+P+++++)*?;Q7+8QD9)+KQ7+*)+:;<Q=+>(?;Q7+FGRE;G2+314S2+T.;UVNWP+X YL(+Z?)*+X3[;2+:K@*+XBHK\+>?*AE*+BCQDE+X:;<=+];Ĉ;_+̀,Ŝ+aKbcde+++fQ9Kg+?*+*)+;7+BHK\+>?*AE*+.+)*?;7+8D9)+6H+AG=)+6hGYE+F9*+67+.+(*(+)*Ki+3=)K7+(),2+],G=Kj)()*AE+3g;CV)*+:;<=+>(?;7+FGRE;G2+I++Z?)*+;Q7+:;<=+>(?;7+FGRE;G2+;2*+++:KQ@*+aKQYL(++3[;Q2 *(+kGSYD2+647*)+3[;2+:K@*+)*?;7+Z?)*+;7+.+/,012+647*)()Ie F@,HlNlmmn+P+++++++̀,QŜ+FGQ7+*)+3E;QGo9(,2+.+KQoG2+69;2KQ=+);Y5;Q=++69KpE++T*KGq;V+.+X3@A7+X:;<=+];Ĉ;_rstt++6o_;̂+u9;YE+.+(*(+)*Ki+3=)K7+(),2+];YDoRE*+)(+*)++++3Q2+];QvE+*)+3@AQ7+.+:;<Q=+];Ĉ;_+̀,Ŝ+FG7+345+647*)+89++++;Q7+FGQwxy@+.+AQ@( +:;<=+];Ĉ;_+̀,Ŝ+67+3@A7+BCDE+z9*{L*rstt+32+z@;HA7;9I++ ],9|}e+3Yyv@+.Nlmm~+P+647*)+3=)K7+67+T;g;CV)*+.+T;��g*+a).;wL+?*+>(;UY=*+;7 +FGQ7+a?;=+�,wY2+FG7++++++++�),QGE+/),Q7+)(+X69;2KQ=+6Qw9{@+.+69;2KQ=+);Y5;Q=+.+3Qooy[* AwY5*(K�+I32+];vE+u9;YEFG7+a?;=+�,wY2+6H+XA@(+.+69;2K=+);Y5;=+K7+3Uw2+KGq;V+3ooy[* +6w9{@32+69;2K=32+z@;H+69;2K=+6w9{@+X3[;2+:K@*+z@;H+;7+.+()*�jA7;9I++ ?AE;EKLn+Nlmm�+P+69KpE+FG7+6D9;S2+.+3=)K7+67��++69KpE+.��+BHK\+)(++a;Q@ 32+];vE+u9;YE+XB5*(K�+39;GE;�=*BHK\+6H+A@(+>(;UY=*+X3@A7+)*?;7+Z?)*+?*+6H+39;@ 32YE+)(+.+AE)*(+aKYvG7+69;2K=+6w9{@+XAwwH++++X3@AQ7+)*?;Q7+Z?)*+;Q7+BHK\+Z?)*+6hG BHK\+?*+KYyH32+>(;UY=*+3@A7+aKYL(+Z?)*+?*+6H+XB=*+39;@AwwHI++ 3-�H;\�+Nlmm�+P+++BHKQ\+)(+:;<Q=+>(?;Q7+.+3[;2+:K@*+FG7+647*)+3=)K7+67++a;Q@ 32+];DE+u9;YE+.+B5*(K�+Aw@+/),7+)(+>A\+6YLK9��++KYQvG7+3[;2+:K@*+6�+K@+6H+XA@( =+>(?;7+A\;7B=*+KYvG7+:;<+I++eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee������e�e�d�d���e������e��s���e��e�d�������e���� ��¡¢�e



�����������	�
���������������������������
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Abstract 
The object of this research is study of the changes trend in debt to equity 

ratio and weight average cost of capital (WACC), and also to investigate the 
relationship between capital structure and WACC. According to the second 
theory of Miller and Modigiliani (1963), there is a meaningful and linear 
relation between capital structure and WACC; so that through increase in 
debts, the cost of capital will be decreased. This research has investigated the 
information collected via Rahavard Novin software, for 38 samples of the 
firms that listed in the Tehran Stock Exchange during 1379 to 1388. for 
hypothesis testing used of the ANOVA test and Pearson correlation 
coefficient. The results show that change in debt to equity ratio, doesn’t have 
increasing trend and also the changing process of WACC doesn’t have a 
decreasing trend. The other results indicate there is not a meaningful relation 
between capital structure and WACC. 
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