VY-OF Soloeio /N VAR Ol /) 0l /T3 Sl /(6 luam 215 dlos

S Hlro 9 o5 b (5 bl O Syl pl 3 (S g dl
S Shos b3 I 9 oLl

"l g3l goli yi8
T oble el

AVITY : 5 pdy g6 MIATY 228 58 g 36

9 bl syl ol coenl golazil duiﬁfr_.m: 23 S, s Ses oL

ceon Qe b ool Gua a)ls 5 g S o 0 Shes b 6l Al sleds)
Q‘M AJM Cfl‘ 6&.«‘) L .g:—.«a‘ bb@.’i )‘éLG.'i é‘)_" B K] L ol Az.éﬁ-l.; 6[@.‘.’5).2
S50 Wl J2d 5,03 lp W 3,50 SMbl &S (bl Al o 5 <S8 A4
GLsbae & ax g b dd Obl g e BB T 5550 55 AV-AN) iags
wsly S e Ol g 4 3 Khas oLl Slae L (A lglag 5o o S 25
9385 2L, Il slaslas Olse 4 plew YL 035l 5 Lenlils 035k 5 Jols
w8 s s Shes oL sabatl glaslas Olge 4 S50 03931 551 e Q
6,,5‘) ‘;)LB 6‘.&)‘}‘ j‘ JL"&.O KL 45 ‘JE.;M 6\.&}_.‘:.6 44' Lﬁjﬂ C)\F}&b‘ o %
g 6;\.@3 Q‘J‘Jgdg_ba}w Ao yd g eﬂ.\ﬁ C)i_.h b&b}dﬁ-ﬁ 6‘-4-9‘ Ao 3 JAL:: C.Sff:

gl o8&l (6 yltlesm 03,8 Lokl ”
ol i)l byl


http://www.sid.ir

.y S e ‘5)1.&)“;)\55 el 5l & aayl, /0¢

o piin Kr Ogmm S5 55l 0 gd 51 and b g3l sline 4 238 15 andllas 5,40
Lsue:‘: )‘ ealawl b Q_,:.wjf) “;,A‘gjg: P sl 340 Q}:—»;) uﬁ:}) A 4.‘.'3; ° &
K 3l ) e ki 8 Ll by bl slggsl el oS 5
Sl ol Kl Shagh Bl s pldl (e o Shes oLl glasla
Sl daly o Ses b5 Gl pled b cS 3 gl S el

ayls
‘)‘)l—’ oJ)J‘_é‘ &}L‘)‘)l ¢<3L€_..~ M‘YLA: a)jb. ‘k}“dj: Q ‘L;“‘Sf:d LS]"A‘) fLE_: ‘Sur\glr 6&03'5

Leolls es3l &

doio

3L s Les O 5L nl S e Ll Gl 285 sy 5iS7 slasl 5o arle s 150
3 el Olge 455 4k 3510 e Solad 4 S0 Gy b 11 A8 slaale e
2SS s gl Gl 5515k ol 4 4 5 (ol LS e fas Uy 52T (gLl
S S 8 a5 S e 51O Al Coin Lolws .ol (659 8 T
Let 5 A8l 3550 ¢ 5550 3l 55 &880 STl Ol )l e pon b colize 231
Lino g 5,1 Sloml S dmslom ¢ meny elaw 53 a8 LS8 S s 51 O 4l
3l S5 A Coan) a5 b (65 e ] 53 3 Shas s 1 sl
a oolasl 5 Jo Lol 5 SO oy el Jb slamdl o) s Slo sb 50 0 tags
el (6050 S b s Shee L5 ) shte

5 O  @lin 3L iy 5 Sy pie 51 Sl gl s 6,8 ST L
JHie Calien HLaBlam 55 3) 50 Sle gud 90 31 Ol pte 5 LS 05 Ses o351 Ol ke
ol 14V eSS 5 )l O e o 5 53 OLSTLe O ins sl
,Q‘ﬂuéuwoj\g;\_?uj,J,;Sot&alowTrA‘,sd\ﬁ@s,;&ﬁu,
CiS S S ol s e sl Saules slas 2l w53 5 O yldelga
srtss S Asbislas el S ud sls 6t S 0 6 -l oLl
QYA 0Ll 5 5 SLES)AL


http://www.sid.ir

00 /\YAR Olwali /Y o leds /d gl S /(g Il ils doe

Slame Aoz 5 (S0 6 aly plS Sl S s daly ) Al ) ol Dot
,b'u_a;,j;l‘;,',\”\www;;pw;Q‘L%\,\Mg,'p@;&ugﬁw&gbl

.CM‘ Ql;@_?)‘.}l.@_zéb}\ d)ﬁ).}

PRIR S S

o s iy 5, Shes LSl Calises glgb s, (VAP OLile, 5 4 0 S
:.Ulo:;r:.mﬁs‘}is aws Hle>
g o o3liul 5 Sles

3 See Lo sl b OBL 5 ol SLedbl 51 oS 58S slebis, -
PIE st 5 o9 Q Calites (ladens dile tdns o 5l 5 eslinal 3 50

2 2350 Al el e Sl Su e laesls Sleslanal 4 &S ol -z
e A SLol o3l g g

tlzen (6olasl sla s (g lblu SLedb! i eslatal &)QS&W—J
"MVA ;' REVA ,EVA .l

26T S6 detass 5ol 55 45 (S8 sl ol ge slaslee
3 b ge s Ol e Ao 4 OS5 or (Tl B 15 g 2550 S 0 5 Shas
PR e Oy o ;.L.il.u ) olfu\i.sjl S5 oylal ool Q\)\J\fqu,ﬂ RW-RE
..»\.3)\) ou\.g.oﬂ\) cxh@b&@\ﬁbﬁ;b)m} AA:B) ub}eﬂ.r— Q\jiu\.o«{b;
Oyl aib g Sl esls Ol ele slgidngs 51 S ST o5latul & g 3 g5 Comd g
Jbbﬁt}w)" ) o Jlasd sz‘;ﬁj’v%&:,iﬂu\ﬂjg_,ﬁbyjf Q‘J.L-La
EL-W‘OJ}’u-]ﬁ}ﬂﬁﬁd‘ﬁv\ﬁ@)%ﬂ)‘&;{\-&}k;P)Jvu‘ﬁMSMJ@
OYAF i by s b ulas)


http://www.sid.ir

g OS5 gl g gl sl 5l S adal, /07

Ll r (5 (S 5 (5 aly pLS 3 35 (316 O b 3 5 Ol kel
Olad sd 5 il azils Syl 0,8y pde p A515 e (630 OIS e o S s
05,5 Blio b Sy s m3lin 05,5 ped 5l (g lie Ul5 o0 OS5 Sy e
FS 05 3 Jle Slusl 53 sl Ol lelga g 5 (65l S T (gl y 53 Ol telgen
548 o J ST 1) (St led S 487 355 0 3 e (6O 5 5l Ol e 4 S
YA s S) idey oo 3 50 1 OIS e o silin 51 e

il slslre 5 (S0 gl pll alaly gy 4 (Y00A) IS 5 €
A3 50l 4 05k B0 PIB s g e )3 Ogomen S 5 5 Sles
M;dpomt@ﬂdubgeu.w\zﬁwﬁjjjme Slosl oo 23 5 Q 5 (plaw
A3 53 ke 3 WY I3l Lsly (50 (6 pmaly plld st ls o 51530 Aoy oS
Sh oo ms Q43 g he )3 YV 3PIB L )5 s 539/ uyr_ﬂa

s p 2ol S AN fols (14 ged Ol L (Y V) P08 5 S
S Gl s iS5 s Shes b5l @3lasl s ol slaslas ool
Oltslgw (oSl Sl o pde Sl S5y Jold) Hlme Y4 ST austls
sy s s 8 s S gl ol sl (s Jele ke 5L Sle
Sls Sk Asb ol jastn dn &S5 glls (S8 sl el oS e e O LT
S aly ol aaly 350 55 S ol 4 ol o gn les pl il ilise sla
338 o g8 5 Slas b5l slajbee 5 (S5

Q5 55 ly plai jastls o oS sls OLES (Y+00) 0, 5 753,
Sl e 5 St bl VARAY oY Slejoy93 55 o5 ool Gsl o 0o s

.JJ\J -’j’.‘)


http://www.sid.ir

OV /\¥AQ bl:.w-ju /\ UL«J/JJ‘ dLﬂ/‘_;)‘-\ng? ui'u"; A.l;u

5 S s Shes fn St dlaly Sgms p e sHalsd Sl o gt
) ts a4 (0 F) OLSs 5 "l A8 e dl)) S0l ol CoiS
Co5 ) S 0 s Slas dilg o (S5 s CkS & sl p e
A5 Wl (S Gl plss CakS 6l el | g G6 Lme 6T as
3 8hee o o8 Lisls 0L SWIT plo algw sl 3 1 (gl sms Sbusl b 5 A S
)15 3y e dlasly (2SS0 (6 ) pllad CkS mban 5 S0

ola s 4 o oS0 o Wiy a3 ol & (V0F) 0LSGs 57506
GH3p A 5 SasTasm 055 Luley ST T 0 Ohelgw @il cCand )
Wl 315 T (gl e s o sles 5 L5l (5 a8
5 S Al ol CaS o e glalaly 2 ms 4 (Y04 1) O)S0es 5 S,
3 g el Olbo G 5o (6 283 A504 LIk A, S

S S 5 6l plai S S 5 oS sl 0L (Yo 0) 0, 5 6, Y
eShes 5 Lyls e A leep 5 Lol Ollelew S Ss6 slgnle dn
)l (6 e e 55 G el il 648 Ll 4 S QLA el

G2 3 S A CaaS e lalas Sl (S ey 500 5 olgdas 55 010
Sl o Glojoyss Bloda rags ol (Jy Sl ol plowil s Shas (ol 551 glalns |
o ban 55 Slas b3 iy s ol et 5 S 4 LS b s
© I Slehas (p rege S (P Sl Dl dghagn ple 4 o Ry
HGBON g T A

3G Olse 4 oolg Ohldelgw 2B ey 4 OYA) 0L 5 e
ssbite bl s Oblelgw o35l S8 CweS slaslas o ege
Shsler Glosl ez 5 ok 8y S5 40 (1, IFVASIAY) o ey S
Oljn 4l 5pms b das o OUS gy glaadl 238 515 s 2550 OLE

é} ‘gf‘jli).)"t‘“‘.’ Q‘J@.}')‘JL@; ‘j\‘)}‘uﬂ)}{)é okl 4:3}141 L;@fji‘)b L;JL@J C‘:QLA


http://www.sid.ir

g OS5 gl g gla sl 5l S adal, /0A

Scﬂ,\g\,,;@l.;)m>ﬁja>;g,6>L€;ol,m@&ﬁwuwwmf@
o st o by Ctedlaly sy Lages 1528 sl s el bl letag sy ol
el 0313 55 a3y 40 1y 035L 5 (5L Oyl kel

S S S 5 s 43 4 (IWA) o 5 oy 6 il
b4 gl e Sl 5 ) (sl onl 00 istla p 0555 Shes 2 0T J1 g5
Sl (S b CaeS e (slalas I las YO (gol ol (slasliin Sl oslica
,”,uzax;\i‘;w,;dxﬁbru;‘;Mu&huﬁjlafﬂu)gﬂal.@um
Sble g0 e Sl bl o SleMbl Codlid dib a3 5 Ol ol Glysl v
Ly 058 55 mn 250 2S840 Al o el skt iy el STl
5;..,,\L;uJujji@u.,\.zo)ﬁﬂdu,;iL;u@;‘gﬂjf,u:j,ju;u.m
3y S 5 Shee 5 (S0 eSS o ()l3knn el 68

S ES 9 el Glases ol L OYAY) (5Kl 5 g3l ,0 S pleo
S om Bl 05037 4 WVEAYAY Slej o5 sl OLgs Jlsle Glysl eys
@Lﬁslf)jb4.1..\.::5-\:,;dlf.\;::-sb-arﬂ;)&}j\daujcﬁgb)@fﬁ
adp i sn 50280 3550 5 9olg O Al e oy e dlasly 5 gy Sl G
ol Bl sy pde Kl G el onl s b ool LT, Ol
ST s 1B e gl Ken b3 5 ol IS5 3555 ool Sl S

@l sl 5 Shee p E Sl Sltla 56 g 4 OFAY) Sl S 5 (o5l
2 S e a5 51 S a 09031 (5l kil s OlLgs Slsle Blosl wyg > ok
Sl (b oS5 77 Jola Shagh Ol @se s (o b il sla piie el
ou\.:vcjhﬂ bans 3 0ga3T 5ot a oslitul 3y 00 (gHLT Sy .ol AYAF B VYAY
S A e Ol g sl LSl (oS 5 slaesls) Ogen S5 e iss opl s
O e 5 13 e daly 5 0S5 s Sles 5 (o3lg Sl oy e 5 13 e dbayl
53 Do 4 (e Sl L3513 3 g5 OS85 Shee 5 (S 0 Sl


http://www.sid.ir

04 /A\YAQ Olwsb /Y oyl /s Jlw /g Il ui'u"; e

Sl Kb 7 Sledbl (bt CaSTlon 3550 55 5 5,008 o 5T 5 ey it
Sl 53 i edalin (il (LT @aei eS8 53 ool OIS wle
SIS 68 4l (S8 DS e e L 5 edes CSUle Sl g 35 (o g
503 55 5 S 13 gme sl LT 5 Shas 5 16878 Sl el o 3
03 0dd 4 pdy (6l 0l e s St 1) Sl g5 1 OVA) aly Cmy S
NSl 55T Slp 5 28 (o OFVISIYW) Olg Jalg Glsl s
&S 51> 0La G o gl 3,87 eslital aaliin 3l slee S 55 s Sk )
Lol 2l Ol e plew Aoz b 5D S8 8 S8 Gy Sl s 4
S S 5k 3y «salg OIS alep plow s o e Sl (ol e i
el 5 b ga e Ol e 3l o 4l Sl a8 3T KuS (s Sy ke
oo Olylalgn) SSIle plal (CBIL 55 (olskas Al (g3lg O3 4l e
by SLES 5 3 5 bl (6,50 S s Shee p (s (oo 5 (o308 iSu

el 0z o3lizul (glaig 458 4 LT 5101 Hlsle Blysl s 53 ol

ORIF 9
e S5 5N a3 03T Sl 503 9 (Soar = o 5 ¢ 55 51 Gl (]
oldal 4 olaws sl 5o Aagis pl ys .Sl odd oslizul (gole Sl e 3l

1l 0dy3 8 05 5 7 b s Slaas b ash

G Sddns -
5SS 2 Sl pUs ChST e (S Sletasn bl s o se Slosl g a5 L
P ST (sl ST LTl o s e (i ey e a5 S b5 sl sle
A 55 63Lg DI e Ao 3 5 Lol go 8 O s o s> e 53 (S5 (6l

é,;,u,u)\_ﬁcwbéu,guow@;ﬂw&g;,\su,@étwauaf


http://www.sid.ir

g &S g0 gl oW glaylnl 3 Sl SN

(sl ol Blod 5150 059531 55 5 plew a¥le 0350 o 55 Q o el ol 035
W s 5 e R Sl 2
3L OIS ale o ooy 5 Gl ga b Ol pite o ys bl ls 035k &5 )
3l 6ol sme dlal
adaly 3l OIS ale i doys 5 Caboga b Ol pds o js U g Q LY
515 (gl gan
3L OIS bty 5 b 4o, O e dos5 b plew ¥l o3l Y
315 (6 ols sae dlal
3L OIS ale o s> 5 (b g e Ol pde o ys b I3 0355380 35,0 F

)l (6,15 gane bl

RIS ke e Y

IS Bl sla KU1 55 48 ol ey i Sler Jols SRagy sla e
Jﬁugj_:ué,,ﬁl,tudu,\:&ﬁ;\,@p)g%duﬁ@.@umaf
el (63l O e o sy 5 (b 30 8 O ke Aoy
(ROA) lgw 1510 083b & § dmlomo V-

AT s 4 S5 el ma 4 Gl 3 s e S g ls 0350 & 5
owe QY-

A Sles Labls 85 Gl aplew L5L 5o S A G5 Gl g 5S
OYAY (6 5 (6 9kgn) sl

MV
BV — Debt
(e 0L 3 plem Cand 53 0 plams MBS 213 G551 MV 0T 53 88

Tobin'sQ =

Sl OS8 ad (Debt g Lyl o 85 55,1 BV


http://www.sid.ir

BAALZ Olwsb /Y oyl /s Jlw /g Il ui'u"; e

Plaw &Y 033 —F-¥
sl osdle 4 plgw 053 5T 50595 dol e Sl ks cplgm VLo 0350 1 ) skt
5 plem U8 35w g 0l plew (pud G I (BU Gl je Al e b 5 51 (AL 5o
AT 5 ool 5 DL )l 0555 I3l 53 plos S e
(R-P)*N, N,*R
N

(R _P[—l)+ Dt +

K, = t
P

t

RIBYP Y

e oo sl 4 S plem JST025L= K

Sl b slgsl 53 g b= R,

L.S“" dl’“’ LS\J‘:‘.‘)J V‘G"" ¢~°~:5: Pt—l

e o P0l= P

2 Al (g 5 5= D,

B3 g b 4 50 Gy b 3l 4l tal 3 plew sl = N,

815 8 ple slams= Ny (g 03,57 G b 514l (ol 53l plgw slaw= N

3k 059391 S35 —6-F
S el g ales 5 D e a1k e 31 A5
MVA = &85 5150 o550 = &85 55 0ds 48 8518 4 e
Sleslot) bl S Mgmul oS 51 g Sub (slenl sl ok 8 8IS 4 wle

(ol slgad -,

Solg VLI Gl g Ao 30 —0-F
L;)\,Lgija.\_«pé)\.lfqbﬂL;\_ML@JJa_ch\SC.SJ_&rL@_«:(M):)M

Q‘Q‘)‘bu’ww:):}°“ﬂ;ﬁr%y4{"ﬁ@


http://www.sid.ir

g OS5 gl gl e, 5 S alal, /Y

oy Ol Libbio e (Slinel oy —1-¥
Wl o e Sl gliael IS w0 de Sl Cabb 3 8 lael (A ys) o

Lodld 9 OleMbl (55970 5 095 § digai ¢ dml> -V

5 5 O Slsler Blosl s o3 o kd 4y SleS 5 tags S 50
oo 3 oleT &sad Ol gl st opl 53 WSl \WAZ BIYAY gl OT Sl
CeS 55 Gl & LS 5 (b 4 sas Ol glate 4 s o3lizal Aeapllss (5
s Code a5 bl ()T @ g Ol g 4 L g )

3 65 ca (S e Gl 0 b Loale D3 g sl s 4 (L)
Al (s 5 bl sl 8 ol (gSSL

od by O eap 53 WAV Jle 1 8 (oK sleiges Slosl sl (&
3,8 55 alalaa 3550 o 3 8T plew AYAY Jlo (slutzl 1 5 il

AP Ll Job 5o S 5d ) Slelas (b sleS 0 bl skt 4 (o
sk 55 b LS5 oyl el K05 Sl @ Bl odiS5 iy s ¢y 43 VYA
S ole 4w I i L cady Job 5 AL Jld ¢y 5 50 Ll

Y4 a e T Jlo dlo o5 8anl 1 (6,8 sl (1 5 amlio OGN p5he 4 (5
A3l o3l o Jlu ok WAY-IYAS (sl abols 55 LS 5 i 03 5 ole Atil

Wl o e BB T ol per ens 5 slgzilaal 5 Sl sl s (o

w9 OS A ¢ HbT ansl I Sl & ged sl o 3L Ll 2 05 ST Bl L
A Ol (0S5 - W) OFF 5 Le

&)}T@?‘ Sl Sl (g8 5Ll gy cbaosts &)}TC“-? Sl eslanl 5550 29,
Al dal g eslinal of s glgilasl 5 Jb Gl e Dl 1 5L s, g0 slaesls
Moles Gosl o S 0 ey ol e 5 1o ek Sl e 5 sk

o 0 03lizal O,


http://www.sid.ir

Y /AvAl Olwsb /Y oyl /s Jlw /g Il o=l e

Bao B Og0il —¢-¢
Syone Sysdemn o 2aS gy 5 Ypene ot 0 g 85 sla S 5,57 s
581 p e b bl O slas 6‘4;}1) Shyls gy ool 558 oo eslinal " (OLS)
33 3 s laedl O e SHSKs 5 (g1 Lol 6l 355 O3y ot oS
53 oalazul 3550 GHlT Bgy 358 oo eslinal " (GLS) asl o Ol ygdoms s 2aS
B Gk 3 baws bl (oS 5 slaesls Sl eslizal b 0gew S5 has Sas3 0!
0 238 5 0se3T 3psm 0 ite iy Op 85 5 o 2bal G S I Jol
7 Sl ok ol 23 F LT 510 g 85 81 0351 1 sime (e slite
Ol el 55 s gzl £ 5,LT 51 SN 2 55 Jitee (Sla it g o 0351 13 im0
On e e K oS das e Ol (6T SlgsasT Ll ol eslizal 740
355 on Glp 3 sty moss 05031 Sl s s Jaes s e
s 40 O gl g =y 93 50T 13 8 03litl Blomy SMexr o (Sturad 555 [SChie

.;,l,ugﬁ,ui:“,,@;};p&6@@\;@_Lesyﬂ@wﬁ,\p‘p;;lo,ﬂ

93 98 cdlatul dyg0 (g -0-¢
S5 ol oot oSS ¢ s 5 (sl it 3 50 53 ki sk s 4y 4 5 U
S Sl ez 43 0pa3T 0 by o (65U sl a3 03n3T 4 by o
s g 0315 O 25 Dy g 0 JS sk 4 o Sl 0 ki diy D0 5
Y. = B, + B,0UTD + 3,INSTOWN + ¢
Ho: B =5,=0
H :5 #0
e 5S (ROA) Lgalyls o35 & 5 Jalos aly sla e Y3 0T 53 a8
OUTD .l (MVA) 5L 035531 2550 5 «(SRE)plgw 4YLu 0551 (QTobiN'S )

A3 Jitacs ;52 INSTOWN 50500 Sla Cab go b (sl doys Jitws ke


http://www.sid.ir

g S 0 gl oW glaylnl 3 (Sl S

By

Jis 053 ;2 gl &S o Ly 58 5 Cul oo 70 Ll (g3lg OIS wle

H, . . . e o0 (2 S .
¢ 0fﬂb}&)y)b.w\&ﬂ;)&\f)‘dwjGJLAJJG)}'Ls‘)‘bcwl

L e 5 dsly e I3 snn dlal ) 3 g5 SOl 457 i dal 5 b 0 H, o2

e Hbl -0

Aas e LIS Ty s sl e 4 by e o 5 Sl lT Y osled Il

O 55 53 03liul (g1 5 andllan 35 50 (laosls o 5 5T (ol Vo)l Jgd
Sl o b 5 Sla) (6 glaedls oS5 ) Sl 4 a5 bl s
Pl S i Yl Slalin 3lad oS oo o3lizal 2a g5 (slaas b 0 g T
das o OLES et 5 (Sl e ooy ol 03 5 otalin OYF 331520 oS 5 (slaosls
il go 0 gad e LS 5 530 pde Sl slael SI/FF/FA Kl jsb o
Sl (b e ol oSk U Sl Calisee Ul 3 oy (gl ooy 2 45 Aten
Sl 55 b a sdee (63165 LIS e S do s Kos (6 Sl G
o) p eSS 5 TAFIAS edas (63lg Ol jldelg STl s ys o i 45T Sl VFF/EY
Fr Nl I 3 g 5 oo (3l SIS e oS sl Gloj 4y Lgs e s (o
Ol +/AFAYA s (ol il SASTT Lastli 5 Conl +/VIAAFO Usles clglls 033
Q S o SSln ol ST Clibe (WS 3 ite ol ST 0 jn 457 das e
OLas PIFVEF4 9 Jlme ol ol ST,y a5 Ls 5 Sl W/AVIY Y Uslne ¢ g5


http://www.sid.ir

0 /A\¥AA Olwsb /Y oyl /s Jlw /g Il o=l e

S5 S o Ao gl HbT - osled Jouer

M)}
Loy
Gl
ob}l{ CJJ abjj'é‘ u,::))‘ Yl a:j\.: — LgL.a:—l
osQ , oL R
lezlsls SIS el " o go b
$? .
e‘){_u\.ﬁ Ql.:b
odos
Sl
oY'¥ oY¥ oY'¥ oY¥ oY'¥ oY'¥ Oldalie
Jl.
-/FAVEAY | -YR/OYYY EAMA oY +/+OA . ¥ JSU}
+/4040VY FY/OVAN YFOYFVIA /YO F < /APAP \ ;5\.&:-
AR Y/\OPVPA \VEFY LVARR] +/0V4 id 4l
ARV YF/AVYY . AYAVY¥ /Y /Y f4 +/FPPVA «/PFFAF wi;l.:a
AV AARY ldAntddE4 Y64414. V/\YOA YYAYYY ANAX N\ 4 Sl 3l ol
V/YAVYEY \ANna'’/ s /4401 F) W/ Y -\/6 —+/YOV VY ‘_SJ?
VIV YYES VAN N ? FO/VVELS FAL/VA \VAL Y/AV\ANOF jJ.:,.:.f
G)L‘T
V/FAYYFO \V/VOZANY Y/Y#0440 V/YYAYVA V/AMALYY Y/FOANAYY —éfl>
/YOYS «/YAAY < /¥YYN «/FAY +/YAQ)N < /YFYN (p-
value)

3 Nl el oS ke Gl 5 s e ol (SAST Ol oS das e
OT oS s YEOYFVAA Ll 5 e OT o i 45T Sl AYAVF /Y Uslas ¢4150 0559

Ch e 45 el /YR Uslae cplgn 4V 033k 0 S0e el NYFYOR L 5 ke

jﬂﬁo\ﬁﬁw}ﬁ.@‘c'/'aAﬁ\J{jui;ﬁdeJLsf)'/V&'fﬁ\ﬁjg;.:iﬂo'\’
LSS o5 LT Shoslial b dle i 55 b OT mglin 5 ba e 51 5 o Saa8”

.@\o&cjjdhjgb)yd{du)};L;LAJ,“&:.»(LJA;MJ@QUJ



http://www.sid.ir

g S g0 gl SO glaylnl 5 (S Al /A

@ Jubox 9 4

Aty Sl s onl gl tanlols o83k €59 (5 55 S bl P e o Ly
S Sla b ge e Ll o) 5 lgalyls o35k Cromolssme s
Tl 3 55 solg OIS &l o Ao 5 Ll ls 033 FF On Sl L5380 Ol
Loy o 0 Jdn el 2 3013 3 (Sl sae 5 Sl dail) e 5590 Olab]
S AWFEAOA L ol 55 S F oLl o /F¥VAEY L ol a3 opl Ose3T 4

s zadaly Kby a5 ol S iong Q 9 (55 6l P e o 4l
A2 5380 Olabsl o 5500 s Sla Gl g, gLl o ys 5 u 5 Q G I3 sme
oy Ao 5380 DLl el 55 55 (63l O ale o o3 5 257 Q (s
Pl b ol 05031 & Loy pn odd osi el o 5 2003 325 (Sl sme 5 Lote
el YT FOYY L s 55 S F 6,LT 5+ /FIAMYA L

ol Sy Siass o 2l iplew VLo 033k 5 (550 (5 bl) LS il (o 4y
o 53 0 pe Sloa Cabb g (slael Aoy 5 plgm 40 035L (o Sl sme 5 ke
o 03 35 sl O ey A s plem 4VLe 033l o ol oz 5520 Ol
Loy ool Jdond sl o 8 3,15 352 g (513 s 9 St dbaily Lo 53 40 Sl
el YA /AVOR L ol 55 S F s LT 5 /FYYABY L ol ans 5 ol 05037 4

Sl sy ol =l b 029331 (351 9 (5 (Sl pUS il (o Al
230t Sla Cab go 8 (sl o3 5 )5k 033531 5,1 o 13 gae 5 Cote
2 55 638 OIS e o Ao y3 5 5k 03331 5550 el Aoz 53 40 Oliabol oy
ol fdal el g 8 313 35 5 (G413 e 5 e daly Up )3 40 QL&.«];\CEM
Sl CANY/YAL il 55 JAe F ol 5 o /8VYFV L il ans 3 onl O505T 0 b gy e

.sl..w‘a-u&nxj\)\" UL«&J}»JJMVJQQ}»)T@L:;


http://www.sid.ir

A Olwsb /Y oyl /s Jlw /g Il o=l e

Sl o 5§ S 0313 Ugmw 575 995 3 03kl b bans B 90T b - osled Jgua
A -IPAT Sl 6393

R? . .
NESXE . ) ol . grs
) F oylal Jouw p-value ) S paze
d)nm:'"} . b)‘-\;l:.w‘ 4:....4‘}
ol
(_;LAF‘M)J
VIV | oMYA [ Sl b e 2 &5
Y/ QAF ¥ YWY/FAOA | +/FYVIFY 0 e o33k

O gl doys | Leslils
3\

e Jeaeded

Lgt.d}‘ oy
e fyreenar | Sla b e e
YAV | AFa /5y | /FIATA o pole Q

Q‘)l-\?‘tﬁbﬂfﬂ -L.p):
solg

feens R TN

LSLA.G‘ M)J
VRV [ YFYSONY Sl i g o33k
VA0 avY | YAS/AVOR [ /rYeAsY o ke Yl

ol ol NWZRT) L
s [ armeves [ 2T R S

sl
slasl dp s
e [overever | Sl b e e 33
VASYFPE | AVYrYa [ /svYeey o pole 535 5|

O gl dsys | LY

sl

c/er A YYOY/RAY

balgly 9 (8 p5 dmi -Y
33515 (535 omal Jlo (sl 8 el 03 T Ol e 5 1S 5 5 Shee L5
Ol pds i 5 55 O O asjlael fro Calides HLid) ax 5 55 50 olo g g0
éuww};;Lgit,d,;fo&‘m;)ﬂrﬁp@ﬁéfﬁL;,:M,(uasg.,A

o G (3 b e s uf"‘-*il*“ slas JtalS a5 5 Olyldelgm 5 Ol ska



http://www.sid.ir

g OS5 gl g gla sl 5 S adal, /A

Oympan 5, Shae oLl Gleasle 5 (S 8 () ol slaslns o dlasly (g
A1ole Bosl o 53 DL e 3l 550 5 plew AVl 035k ¢ 5 Q clgulols 03L& 5
Pl CodS 4 s p b se (il AT e a5l e UL
L;Sﬁitgﬁ‘)fkbjtgh)lfu.dﬁ:@éj.U!}:@b;,fﬂ.s;l&ocdfﬁsﬁb
Ao 5o pidn Dloa i ge b sliel doys Jols rags ol s ek 43 S 8 4
S al) s CohS oS ol Sl ass b ol (65l 0,18 e
g 02 53 2530 5l s plem 4V w035l ¢ 5 Q clgmila 005l 5 5 5 (S5
31355 613 sme daly Lo y5 40 Olicabsl

D 3550 53 5 4 1) (SR el 5 o e S b 6 el pll Sl e
A1 plew w35l 5 5 Q gl 035l & 5 b ess 3 25!

SLE O men (ol Sletass 5l Sl Sl as ol s S sk 4
5 58 (T F) 0L 5 s (Y0 d) 0L 5 53,50, (Y A) N5
Mty (Yorn) OKaa 5 by 5 (00 F) 0LKea 5 &S oY) 0,
O o3 5 ke dlaly sy Kby (YeoV) 0L 5 SOV Omen K5 (5
el g 0 s See 5 (58 CoaS Tl (sl lne

OFAV) 54l 5 6310 il o 2asl ol Ogmeen J2as ol b
SIS sk 4l S8 s olg OIS e e o e ey 3 KL
3 s W e dOYA) (aly Cany 5 O M5 letinsy Sl (5 b
helse s 4 tagn cpl sl M, (VYA OLKen 5 e 5 (WA s
iy Sl eslinal Jbe Olse 4 Slite SEany sy eDoslite Sl eys3 Opmen
5ol gad oz 5 Slojy3 039 o5 5 (kB Slgtasyy I (0o Slslids
e Kby s Shoe ol b (5 ConSl (6 osline slajlne (6,815 & Lawy
eS8 5 Shas b)) slaslne 5 (8 ConSTl glajlan o ol e alal) 395


http://www.sid.ir

BSWAL /X Olwsb /Y oyl /s Jlw /g Il ui'u"; e

o 3 s ke dlaly s Sl JS 5k 4 tasn ol mls oS Sl s ol
el S5 S b 5,l laskae 5 (5575 ST (slaslne

CSIle i Sl 0 0303 OS5 55 (WYAY) Sl ST 5 (g5led s oo ‘&'t{r.a
2oy ol s sy ols e 5 e alal) S b s Shee 5 (S5
5 8es Uy CSbe Sl daly 8 C(VYAY) Sl ST 5 (o5l il m s
5 63 OIS e ot )3 o |y Lo lbasly (s ST oy 2 0,85 s S 5
AV Lo OYAY) LS 5 gles aadl s o Olas OLg woe sS85 Shes
Bls 03 5 Wl S o guas O e 31 1y o3l OIS wle IS, 5b
o pin acalne S5 S b asn o) 53 @olg OIS wle e aulone i)
CanSle s las ol Sigline (VYAY) oS 5 (il Ltass s olg 0,188
65l W ol i crren 5 OVAV) Glo ST 5 (s5led hass 5o &8 (S 0
Gl 45 5 15 oslital 3550 Eash cpl )3 5 e 4 S LIS 4 (VYAY) (o,uSul
Glaslan b Hls gme 5 oo daly Kl a5 ol 0 ke Sl i 4o 2 sliael ds s
el S s Sles b5

Ol Dol Bsl oy sm @S Ll skn 45 Shassy ol mbi a4 5 L
Dy o Bl 55 O se a glaslglin

3 by bl ol 43 8 & g SLISI (S5 g paly plad o s 53 35 Ol sl 3
Sl el (65 7 s (S s ol ()5 4 b sledleb S
(o ey Ui | i 3 atags o3lil (5l ol (a3l dla bl s
el @S0 Ol (63 aed B s Sl 5 Ol Culey (Cublas

g el 0SB FY ol Gl 5,8 5 Sl (o s Sk a5 L
Dy S ol s elenl Sllde Gl 58S (ealatl A g g Al )t
3 e ctslo e 5L A5 ol b 5387 53 (S8 ol el ol (6,5


http://www.sid.ir

g &S g0 gl oW glaylnl 3 (Sl /Y

Sraly pll (slaslme eS8 e b 551 53 O, Hlalg Slosl s OLesle
)K‘bLA)[:MJ._{L.N‘)[;;)J‘J&A}RJ‘)JOM&';J?)KMLQLA)L:MM)‘&{JJ
,m_a(,Lé_.qgwl,;\,,@ﬁ\cw,ﬁj\wfﬁﬂpgoufquﬂuJJL.f

e )‘J’;

oz T sledagy sl dleidy

5 0mS Q Lo dlgulibs o35l #5368 (2 3T g3 Bl 5l 5 087,500 -
23 ol a5 July Blod 51as” &8T5 00 ol e 4 Ll (6 2 H15L 025 3 35
515 (6 a8 S5l e 530 501 5 a5 Q s clguyls 0350 5 5 s 5o
33 oml 3 Shee oLl Sleasls 5 (S0 ol el (slaslae o 5 550 Sl
.:ﬁfQ)ydi:lzij&Mw:

O g8 J13Lg Gsl st 33 25 50 Caliine i 53 Shassy cl sl =Y
0Ll ay &S, (g paly ol g5l 5 Condy o s 5o |y (olas goin ) Ll 5 e
sk

Sl 855 555k 035381 (550 5 s Q o elglls 035k T om dkl, Y
Nl Glosl oy 53 55 ool Sleiasyy o3 ok a8 S L8 4 S5 6 ol ol

35S OB o 2050 O


http://www.sid.ir

VY /AYAQ Olwsb /Y oyl /s Jlw /g Il ui'u"; e

g1l
! Jensen and Meckling 2_Refined Economic Value Added
%_Market Value Added 4. Garay and Gonzalez
5 Larcker ® - Ricardo
" . Drobetz 8 _ Gompers
® _ Black 0 Laporta
_ Ordinary Least Squares Method 12_Generalized Least Squares Method

&b

CoeaS b 5 (o3Lgi OIS oy 2 &7 OVYAF) (sl y g1 tl 5 o B ol —
AYAF OUT 5,0 V90 5 VPF (slaojlads bl dolinlo o alg (slgS
CanSl S iy COFM) € e s 5 085 ) § oo S ol —
o e pale ol 01,6 Sslg Slosl ros 53 odd 4 pdy GlgS 5 5 Shes 5 (S5
AN NP O/

ONIE oy alasly vy COFAY) Uil (Suld 5 dazms (830 po ¢ oo 4K olam —
MYV Lo DY o)l ool g (olbilam (Slges s oS 5 5550 5 s\

5, Shes Lo ol (sl slre ity s 5 (VAR (g ol jinm 5 el O, -
(RS o Il clids (elazs] aali O\ g5 Hlolg Slysl oy e 53 (EVA) (ool eyl 550 5
VMo F o lad

2 okd b pdy eSS Ol e 3 Shes S8 gy S1LOTAY) (s ((aly Samy 2 -
Co e 5 (Solblum ol (6,555 a0l OLL CVFW=AVYY) Ol Jlsley Glosl ey
o Ll 403le oKl

il slaslne 5 ple 035l ddaly (o) (VWAP) COLSLa ) ol 5 dame )y SLIS -
SAYA. o Y0 o slots corin Sl cOlulijle oS oloim] 5 Sl psle aaliing y o3 Shos
AYY

e oSy alows o S 5 (28 5 CaaS o LVYAV) (OLSLey ol 5 oo ¢ g SLEIS -

AFY-NPR o OF )l ¢ty Sl el sl o3 5 ¢ Dlpioot olKC2715 3Ll 5 55!


http://www.sid.ir

s S 5 gty o0 gl 31 = sl VY

OIS wle w50 pite Sl Cabsgn b slael fm LU gy OFAY) o 505 S
i) 4l OL L OV g Hlolgs Blosl vy s 53 S 005 5 L e 585 L odas (6016
Oyt slo o215 gy Il L)

4 oolg Oldelgw S gy LOWWAA) (pudy 0,85 5 (oimms dow (oam o] (ke —
oz > okh 4l SleS s Ollelew 033l 5 (S CnaSTle slasbes 1SS Ol e
XO XYY o oobasl aalin g i O 6 lslg Gl

S5 s e eS8 o1 5 CuSOle Sl e L(VFAF) (g pbos o &g (s 9k
NFDNNY Lo VY o)l ¢ g3l Colidin aloes (Ol 5 ,lolg Gl 4l

w s oS s s Ses p Sl Hlsle 56 (VWAY) (Sl ST Olas] 5 dases (55les -

\"U/\“ L}é C(b“)\b “;WJJL“"‘}L;J/'L'L“"L;Z&‘“‘JYX‘Q‘JGJ)‘JLGJ é‘)j\ U’“)ﬁ)" ol

- Black, B., Jang, H., and Kim, W. (2002). Does Corporate Governance
Affect Firm Value?, Working paper 327, Stanford Law School.

- Drobetz, D; Schillhofer, A and Zimmermann, H., (2004).Corporate
Governance and Expected Stock Returns: Evidence from Germany,
European Financial Management, VVol. 10, No. 2, pp. 267-293.

- Garay, U. and Maximiliano G., (2008), Corporate Governance and Firm
Value: The Case of Venezuela, Corporate Governance, An International
Review, Vol. 16, Issue 3, pp. 194-209.

- Gompers, P., Ishii, J. and Metrick, A. (2003). Corporate Governance and
Equity Prices, Quarterly Journal of Economics, 118, 107-155.

- Jensen, M.C., Meckling, W.H., (1976).Theory of the Firm: Managerial
Behaviour, Agency Costs and Capital Structures, Journal of Financial
Economics, Vol. 3, pp.305-360.

- La Porta, R., Lopez-de-Silanes, F., Shleifer, A., and Vishny, R. (2000),
Investor Protection and Corporate Governance, Journal of Financial
Economics 58, 3-27.

- Larcker, D., Richardson, F; Scott A; and A. Irem T., (2007),Corporate
Governance, Accounting Outcomes, and Organizational Performance,
Accounting Review.

- Ricardo P. Leal C. and Andre L., (2005), Corporate Governance and Value
in Brazil (and in Chile),available at ssrn.com, id=726261


http://www.sid.ir

