b g Jbo 55llee s iags
VYAY 5l / YT oylen /1 Jlo
AY 6 Y0 i

Ol S5 T Wk yw g 3 gguio Coli G510 9 Sgw CuisS il

\ =

PSS ymxo

ool i plye VWAV ENY 1 s VAT F - sl s g b
oS

35> salew yols Caws loaalin b a4 ke s ¢ 055 5 G 9 e o8 50 Sl sboplew 4 4z |
W (55950 (5 pol Sgm CuiS acwlme o Cred 4 ailedlociwsl g0l o b o] CuhS g o 4 1y 345 sleiel
GGl Slagoar [0 IS4k w5 Lolly ol pae o Slae Sbj ) saste slo)lxe 0525l o) ool
odle (pl ply anled oo colainl s laSale oo s molie ollas arasy Cyz (5,508 S maw )0 Sgw I 09>
Shel polie 5l Sansily slacs IS ale w5 S5piie ol slaollo 3505 4295 35 ] CudS 4 Wb S0 ZeraS
slocdls plol o 1) ege (i o] sl golaidl ssly Jlo Cunsy samoplis 5 ey Jbo o, 58,05
il g sl llae slacodlad Lae)T sz (g 5 03,5 clisl (olautdl (slaolSins (s 5T Buled 5 Slkos
Gk 5l Coeads Glas ISl 5 ol sl olls jo g Il S CurS )»..L‘ TS TR I

axal> cnl a8 S8 L5l 050 Yoo 0 Jlo jo 2 ok Sl g b Jaw 3l eoliiul b g coqespdlBl coas
Gyl oy 5o eadadpdy S b Gl 5l ¢ CS L8 VWYY 1) cab ol diges e g VO 1) tagh (s,bl
5 siosi Lol 5lanTd ol o il sols LS IYAe JINIYAY Gla b 50 danlllass g0 0,50 5 ol ,bola
0033,5 solitul yewle 5 yod Bl glagysejl ¢ o s (Kicar s ¢ oyiie diz g S Iblal
el 3810 5 alonsgas 5 91,8 Voo ST 3810 5 sl oolil 4y 5 5l sl iy alwgay oSl . o
b site (S 5l)ls 09w cutS a5 cul ] 5l Sl g zols. cul 8,513 aculbres yge Bliwl (5,k]
¢ ogw CodS Juall L ogooog jede slacS Ll sl olils S s Saeaily slag JiT ke ol sla ol ls

el 4zl 58l 5gb slos T asle s

5 6okl saguedlEl - Bueaidy slag il p —ogpie Cub Gl ol —osw CuidS igudS slaojlg

KZ asls - g ksl e

Slenl lyen daps oKy Jlo Co e g (gylbslus dliwl =)
Ll Jgtme g ol osia g5 ol gl blcios ¢ oMl s3] ol&tsly bl iz anly gyl jgel 09,5 i)l wlis )5 =Y
Bahram acc@yahoo.com

Yo



doddo —)

sl e 5 O Glsieda saw Coeal Lo 4 IS G 5 1,5 s o Siags
QA o] 580 bl 138U ¢ olaidl ool o)) 10 mpe shele Glgreay o Slae b))
(\-f-V-0

slezel Cd> yo of jlael o leasas Lo a4 Jlo (6,55,155 pgm o0 3lel sla Jlo yo
Slidiss el (J8 Jlo aiz el ol ped 4 ] (5,155 Como g 0w uiS o)by0 1) ol SIS
Sy CodeS Slp g S5 o0 Dy plew 033k 5SS p silles Sgw 1SL L) Ay Jbe
Lio S5 sloas i 5l olasy K yy Jlis 4 5l sla Jlo jo Ll Woss BB Slaus Cooal
O CarhsS (Sgmty (Sguw CusS) O o) 1 Bpo STl ) 095 4z s o Jlo o5 Jelowi 5 Gl Ky
AYAYADC oJg) wilos,S Bglass

5 ogthe OISl g el 0 Sl godxie patd laglad eais o g lales
3525 o911 5 o bl o mrass qonged « ST 0,90 4 JESl LB MBI L LL3,I o sooxie o,
6ol sl lain b eolSy dgw dunlie Codild o)lgan (g lulus 65065 sladsg, 9929 Judo 4y 0)ls
OVAANYAL ¢ Lelowl ) 00,5 oo axlge

s g o5 a1 abln oty oS 2 5 50T oS sl 5 g oS
9 I 392 iz 035 T (6l oabd lae 5 Do wll jo clox! md 5 ois @) T 51 akad
S CarhS L 05 oo S8 Jo sla g0 50 o] cnlin LolSal 5 OMlalae (golaidl guplas S0 4
1AV Jlo b adl el @il aswss oSy wldes jiing Sy g plow (o0 sl VAV L
(Y AYAD G p Slagh.cawl 0093 0,Lplyo cogpie Ve I J> Jb wlol

Sgm! il " alls 05" 035 1 B3 50 9 0l 5 g Dyse wslS Jlo slayse S (S
Lbgiye S i plow cond (6135 05,0 b oS ol Sedlbl (slgize) b slyls sai )15 " alls
e ollaelons 5 ol pae s @dlie olas sile ol Sl )b ogus (5 puSejlil 015 j0 a5 LTyl Jg ol
3523 3ylge plu 5 (5 loulu soie la g, 5l eolitul el 5 ST sl swmiin 9 Woygl a5l
999 ugl.m ‘5!_9‘5 Sguw g cd.wuu)‘; ua.ll} Sy as .)5.»:‘5.0 90 Lmé_‘,b.:)b U"‘ ‘U"‘)"L“’ EO)L)
slaJoe o ol 5l osdla o soliiwl 5 atdl zals 05w Sledbl glgme dayl il iz jo . asl asl
I Olseas golaidl oSy dgw Sl ¢ 393 hYs 4. oldl wale s o), blrs 4 (6,05 puea
Slo 6,58 155 Blanl () e Cadpd> 10 a5 (S 10 5] e g 0,8es (6,555 GBlawl o e
A 4 6950 dgm Sk (23] bl Sjle e Ghgasie |y o] Ll 5 oadadly ay0 090 il oo
O=Y AYYAC,8 Gy ,b) oy 0

oplee g Jlo lulus glaings
WAY 5ol YY o)les



peolie g S50 el Wlgioe el golatdl ol o 5l o pgat 5w CoS (L)
Sb o so 10 ol caslin LSl 5 00305 (5,185 A ls s digy Slagoual 3l ¢ OMlas (golaidl
g SuheS 5 53005 porie s3baill slaolly Jbo o )go e Jelods o 5 S )0 4 Wl
(S sleagu 3t Jlozo! Glie ¢ S5m0 058l e ¢ (golatil Edlslas gy Sp0 & e Wlgi o
Ol Gt ¢« ST Gladg 4 Cand Y (jlisbl o0 5 (5)5l00m ©ja8 ¢ 8 0 san ] ) ol WAl
bl ¢ vgu polie (680l jo eolatuls jse slas gl 5 EMEl Como 5 B0 ¢ dgw (Kol 4> 0
5 S lopus digy Slogaal 5 gl Saladlone )| (50 g 09 Jloyi izl (lie ¢ (2t
il el solaml slaasly Sgw CoisS e et 5 b))l 90,5 6T Al S, ialS
008 o e liel g cgs o LIS ale s gsi> Lad> 5 (5105 ale pes il
Chds 0 08,5 o 1) wlaaie JSb a4 dgw ;] j0 4T sl dge (6, 58,155 5l LS dgw CudS
ALY+ 0 2) 0l (cagas oadlBl coaS e 4y (S g CopS
5 &3 (Vo)) Glsbal (Vo) Lo 5 Gl aiile K95 5l (S p S5 bl
S35 (VWA peiiing, 5 Slisd Sy (VWAY )8, (1 YAA) (sanl 5 ooliagizma (V¥R 4) oope
2Bl yiaS slds b jadz 1200 5 oo BB Slles a5 Glaplyzr g Sge e Dol @ S o
= P O N O K O S
L g Lads, )0 i s ool (638 Cenlomla olIs 51 conlials solial 5 SIS poeecS 3 Slles
Al g o e
05 S8 iz 90 & Olsie | Sl Slibos (u Slapl 2 g g e Dslds I (AU aS g edldl
sl Wil )le oS
ol sl a5 wsl axsls J 8 Jloel byl gy, 2 Wi oo poe a5 6 L sagaspdBl ()
350 4255 DACC
Mol a5 . asl ansls J,08 Jlasl byl g, 5 Slg aos pie a5 (6 L] pé gogesaddl (Y
. 39 o 4iS NDACC ] &
33,5 o0 drloe 5 J3o,2 b g el e TACC 592 walss ¥ S gagaipdll o571, g9 (ol o cnlple
TACC, = NDACC, + DACC, V=Y Jow

LSS ek asds Jlo Yoo Job o a8 il (g boalo p pllas Saiilos glizl 055, 5 335, 45 >

u_>| .)5_"> )L';_">Lm C)Lo‘ L: Lg)L)A..:‘Lo).u fUa'.S 9 | 039 o|]o.(b @‘5‘).9 GLQQ)LM} L: ul)m 29 ol
5 bl 8 cows 5l el a5 650 S ol - Cangn £585 4 LSS 0 YAYD L
cel ol cpl o cdls aalol VAYY Ll b ST G 00 50 1ave Jlo 5l wo )5 Olald sl Ky

4o L.,LQJ ol ol g eolociwsl il s OT CatS g dgu 4y 1) 055 Sleiel JaSalo s b ays

ol g Jbo gylulus glaings
VA b/ YY ol



Soddly (gL 6 )13 A lo juw g dgpmie Culi

Slasl 1AV Jlo B ws,F SECY Sysss ol sl aolee ysmmeS sl cel)ATF Lo
dle sl (Joe g VAT JLo B 5 09 g CulS (ogad )0 (ol i 3l JB )l
@ e pdy g 8L dalol G el jo YooV Jlo B aS 123 Jlo oylmu 590 b .cadlss 9929 Sgm CateS
Sgu 4y LlaT ko ju Sl g 0500 Ty (6 5in Dl eolaiel o cpl 8L 0 S Gle bl le
Slslre gladoe b oo esl ploz 50 35w CoieS b)) S)9p0 w0)S i o CoiS
el g 03g0d (65 sl Ladilo s 096 5B 00,5 3l (Jbo (6, K8)155 cudeS Rl Sy S
92 3l o erat dsw CubeS QL5 008 e IS ale e 4 gl wollae arad 4 S
gy Ologeas 361 (Dblae golaidl pealic gy S0 ceb Wig oo o solaidl slac)
ol Sl cel olaml glaasly sgw cuiS mhw e g byl 0gd (5 laSale s

F99)5 oo ol Liel g cdgoi IS ke ps 358 Lk 5 (5 IS arle s

B9 6B wezley Y

Sy90 &5 wlaidld Cawd Sgw CodS 9550y glexl e 4 HeSU gl a8 Slosl o
i Olsiear ool gognd MBI (g lniles w58 i slagiSe S So Bk Res Sipdy
S (Se ol (g 905 1093 0 039 Bgeds (S 3l S50 Sy 39w B a0 S (o0 Sacl (gl
ol lyan o yidion (b asl ple 4 Ladd ail ol a5l 5l jiis dem U 050 0 sl
Cpias ;o & CaS g oo Jle 4L o waler cup el dzxgie LeS LD o (6l b e
Slp o oole lrpingn oo 1) gouie Oledlbl ailgs od gagaspdEl ¢ (g lales ad i,
A 20 ). aiS ol Jle (6,558,155 5 B oS solil

5 o2 oo adlhacl cwl 0ay,8 eolaul (Y10 0) > iegh ok Sle 5l iegh ool o
5 ol 5 (V00X 20 5 550 Joo 5l 45 s (0 4550 0l & R85 5% Joe b o) Al
3 g 00gad a8lol dgu Cod S dulore (g ,S ) 4 Cowl (gagas DL HL"MQM@J}QIJ 8k 0
al, b slaso sl Sllug B Syas ssliial fygems,S, 0 42388 Jlo 5 oyl> Jlo pli) uSile
Ol ot S Ol Slosle sladae i faghy (ol el Cuz aas 1alS (See JBla>
L85 55 Jelo 5 aalllos,gn T oA Jlo b5 19AD Jlo 5 ssipdll fsee 9,505, b 35 e
P Ee slanie & maniee 2 45 Gl @ 07 G b ol aslie 5 sge oS sl b
Cuze onl - adbios 5380 9 Joszn S el ¢ I Ragn Ko Joe 4 S G99 Joe g S
2,55 413 ool 0550 gt (pl Slp 2 Joe b ags S cels
25 T A el 00,8 AL (YY) TadlSle Lawgs byl ST a8 598 sla o LelSS ns

oplee g Jlo lulus glaings
WAY 5ol YY o)les



VA0 b e Joe Q)

VAR Jlo sl oo Jae (Y

19l e Joe (¥

1997 Lo’ olslal Jaw  (F

1998 Jlo | losSTends 5 ez Jow (O

Yeov JL.:H 9203 950 Jawo (P

Voo TS0 5 eaedld Jon (Y

Voo Jlo a5 Sem e soge Jae (A

Yool Jlo oz Joe @

Voo T o K6 g s I S Joe (Ve

g iz o - Sl (golatdl oGy (i Ml s (o)l ¢ Sg kS e sl lne 51 (S5
sy il iy 2Dl ol s 50z 5 SV g oS A2l 1S Lo (sloit g 5o 3l o
3979 Sges CundsS dosloe gl G2liZe Sloo o5, 5 Slajline Jos jo Cnd Jloy55 5 (65 mly CuiS
-Gl ooz o Sg, ol 4 Hlaislay aslsl jo aS s ks
Sl 5 el Ololo Goim ane Cle LT stagh o (V) LKes 5 il

0,50y, i 4 ,l5L Sledlbl g (o laulus Dledll bl p 1) Sgu CusS slalae didges piiis g
[3ges (sl )
&l L] bl 53 gus CerS (5o Lona — il

el eSO

S syl (V

Sy 092 Jlsen (Y
5L Sl ol s S5 CepieS (6l lixs s

plows (23,1l o5 bgeye ()

Sy g S 4 (V

(FAUEY - ) ) Kod g il - (o S abiblons (¥

Lo gy dnliony Y
=B s ey -V

Slaalls 5o Il 5 Sgm S " laie Co Staghy o (Y A) PS5 5 J S
Sl dgw CuaS Gl aS slacS b a5 ol olas BT pagh mls ansley Sn sagmsedll

ol g Jbo gylulus glaings
VA b/ YY ol



Ssasily 51 g 135 Ak pas 5 dapee Sl gl 13 4S9 CoskeS G 5 A

3 o] Shlo o33l F5 5 wies o plaisl Glaulo,w o oIl 4 1) (6556 alie witinn o955

GMTaLe s I 5 3L 58 rd 55" lpie co Yoo Jlo o a5 e 0 o 5 S
amd WSy Slaslep gyl 5 (Gaemipdll 0 )Sus) L) g kS alaly pwyp 4 eSS
T )30 50 (655 el 45 39,00 U 5555 (Sla ey bl e &5 09 nl (T e
azliz . ail 0,55 5 65 )5 Sl o (550 oaemsodl lls a5 slaeS b o sl
£ ol el wlyign anlp ol ABl s o5 (Vb uga Bl Sl L B e 5 S8,
VOO-VAY Y+ Ve b9 3 SiLDss, 5 ST oy90 50 sl oyl et 5L

b a5 6 lales Sldbl cuaS" lpie cou cimgh 0 Yo of Jlo o ke 5 Jow
&S oaS s a5 ol las Ul Liegh wls . oSl g0 opl e daly 4 "eeS b glale e
5 Jow) el Jloys3 5 658 SLIS Sl 6yl ke 4o o] Slessal 55,0 (55 Sl Sger CukS
(APY-A5F Y8 oDl

@au&)b}lawwmﬂql)g" Sgmw CainS " lgie Cod lallie ;o Ve b Jlo yo o
S8 0,90 slal s ),ul.: Cou Sadds g 0T leyw ojls (13 SYL a8 vsw ColaS oS K
gt | Lo az g isad ()l o s 5 VU 09 CudS (o (658 slo (Ko Gl ogdle 0,5 o
oSme sl Ked lapl 08 o olan 55 o sl g (g0 Ml gy aSl Sgus li>] g ads axg
QS o 4S5 g lules goln  oDle 5 i ¢ G AT AL s Dleseal Sy Glpde Sl S )
Gyt g S 51 S5 ke s 4 G ¢ 5L 0 " 15 a1 ogdle oS o 8l Lo a
g wdl adls JpuSegs Vganme (b9, g 4dse ¢ @jei ¢ Mg p Ayl oo e Ly s 95
Y0 oz) anle Jleel | (gt J5 s (g jlulun glos sl plSin 50wl o i ool
(Y=Y

o3l 5 (S5 5 Tl s Cu e e s glallie o Yer0 Jlo ,s Ml g s
STl 4 bgyye Slogeai b gugmipdl o 3k 5l 95w S pie (e alatly (o & Vel
Iy Sgm ¢ (6,108 Gle jw Dlaonal 0,5 azgi glp lpae S ol las L~)l.i'| Gubodd gl . s ls
AL Ghgd by £ g Slbes WB axg (e azym a5 Al o Lol L aies e 13 (5 5w 350
O 45 0g llae l 092y Sl bl Slillas 2l walys il 5 a8 ke e e o5,
Ol oo gy bl (ko) ikl quaedll 5 ol e GlagliSalen (i
Sllg Copoe 1y wil (Stwaen b oalal, sl gagasedBl L Slula wlg o (5,138 alo
(YeV- b 6‘)5 $9) o)lo |) S g ‘_;)l_?g;wo

oplee g Jlo lulus glaings
WAY 5ol YY o)les



wollis meass el Il 6,585 eVl kSt 0gei el wsF ol (6, ayle s oo
agianilb oo olaidl jo 05l bl Jele St ¢ Glaboyw laojsn - 00,5 o b olls 4 mlie
Lg)L).:LMD uLC)Uo‘ NS UV- N ué.AZAMJ WL.AL: )| |) WLA 6‘4.:[.0).\4 Lngo)ﬁJ" G 35)5“ )LM L Ul)ﬂ“\‘
S lolid oLl S b 1 (o el e glads,d b S s S8 ol 4 ¢ YU oS

(YcY’ '()‘u:,»)

S glasibggy YT

033k 5 sl ojlail (o9 (5)lh ) Sgm CudsS (pm alal, < (VYR) (Sl o) 5 S0
SINL) Sgu CordeS &5 0lo GLis Badod nl gl - Wolo)l S o) 23590 (Gl Cd ST ) pleew
ORIBl g el CodST el LAl (el )ls e alall) (aqeSedBl CdST (39
OT ) Slgy s g 5uSiss - sulyoo Gl pleew 0031 (gDl

Sly )T Al a5 0y e Sl e al Gl S gl 5 ST 5550 slaoges ST
w>ly ST gpslogm Bk 1) 053 Sl Glapraal Gl a5 Sl slaly SRl solacdl
S 3590 53 (SN Jol (e (65 ake e slapeal oS Sl Joions S oo 3T (5l
OAYAY) Bolo 5 can Sl oges

Sy CrheS i ol "l Co ctmghy ol LAYAR L jo b g 5 (Bolo ¢ adle
"ol ol Glisl (g ouazindy Loy s 6 IS ale e LI 5 Jle ael 0gei ¢ 5
Glaalls 15 6 liF el ¢ 5y ke sagS Bl Gl Sl 15 o &S azidly Cews 4l oyl

'
“

Sl Sl ¢ dgw catS " lgie Con g plosl L AVYAA Jlo 5o (sows] g ool jogioe
ST slle yor 7,50 ol ¢ dgm Sud S iul38l L oS il Cews s ol " slasle s 7,5
G i 5| s g (e i ) Sales (nl Gl 5 b oo (I 6 > s lbas 35 40
(\ A AYAD. ‘5..\4:>| 9 o&‘)\.\.@r_xa)wl
555295 1) 93 kS ialH e LT 45 m iy Sl ol 0 bl 5o b 30w iagiy ool
b, Soeaddy slag liSalo 5 dspie Cl lagl)ls o 6 T ale s 5 (Gagedl ol

§ b0yl 0929 (5 lobse

ol g Jbo gylulus glaings
VA b/ YY ol



Soddly (gL 6 )13 A lo juw g dgpmie Culi

Epogo Coonl —F

Sl anlr slezel (55l Hezmen S5 GleS 1L (RSl s 5 3 golatdl slag ) o b
5 Solbes a0 (2o g (] ek (0g) 0L g dgm Dy T 68, 4 epast Jbo S35 @
g bab,w oo 5 et b 856 Jelse cnl 1y ol il alS Soaday owplus
«ooladl slaglzw j9n 5l o Cratu Sgm S (215l 5,00l WS e wollae sl I AL
tigy Slaoncs 3551 5 Slolas soladl pralio yigy 5,0 W CoisS ) oliebl el Wy o
sllae Slapans 3561 4 e Wlgice S CarkeS bl IS 50 50,5 Lo iSale s dis)y
55 ety 3l oliadol al33l ¢ S 1 o] 31 il o 5T (glodg A yigs it solad
S o3lal 5o eolituls g0 (slod gl g Pl Como g CBS o (Suad 4z liae i < B0 ]
5 &I Ale s diy Slowanas o ail)Saladle a1l 5o waw Jloy slizl e g polic
oIBl el golatdl slavxly sgm CodsS gaw e g (b))l - 905 IS Alope Sem; ralS
200,8 o Bamo liel 5 cdgs ¢ L IAS L s Fea> Lads g (g IS Lo ps ol

Olgdd Sl o 50 o] dale (Jg sy o S5 4 ol o090 jall 0 Sgu CuhS Al
Sl 18 b el Ggmen sage yolis Sl vse a8 el cal O s ol 258y 5 enmy
3o gl 5SS je il a5 0ao )§ LS Slles 5 Sllee sloaiyjo g ladwl,s plo coadples
e 3,510 os e 5556sS slaig, pil Cod e bwgi 5 Jlo 099 (b 5o Wlsi e
ol (Sl slaane pli banie (Fp P Ggn 4 Aol Slles Sloeal (gl
5 siliee (slrosSil 0,5 18 bansa g basl,s oo 53 Jomd b 3l b g anwgs 9 3o axog
anl® ol e o )il Sllle slacuie b g plpse Sl & Wlsice o5 Wls (R Sges (S Cus
Seus Al S GG pl jai> e 00,5 e 0 (55T S g (aBly Sgu oy B ol el
c el )55 1 (6 S el ST Sz (6 YL oS S eal 3158

555257 1) Sy oS e Ay 395 45 el (ol gy (ol ol 3] o 358 e & 453
15 oabazs iyl gl 1 s early glacs 38 asle s 5 Sspiie ol (sl o L ( sags Dl b
2355 518 bl 95 Sl ke Bl )2

o9 ©lud 5 -0
ol aslaige @R Glnae Sl Cqz 1) Goiessw bl gl gl et
Canes 18 ot 8590 1) o8 e ye S iL ol ailgin o] B asS ce SaS )l o 0 Sledll
Olypae ar goladl oSy sl 5,50 10 1) (55385 Sledlbl Wl o (6 loulu SleMbol oS ol
Wlg5 co ail (g lolu 580 Sledbl 5 (Sie 45 (6 05 ol ot 0] 8 Cid> o sl &l
Sl Slodlbl coasS bl L 08,8 lpoe lawy golamdl o5 son] 558y i el

oplee g Jlo lulus glaings
WAY 5ol YY o)les



S8 lglop a9y s anlp 50 (Ul 4 g wled &l plpse 1) Grbge Sledlbl wig
(Yoo Dl zdasles

5 Ogpie ol sl olyls I3 sl jo 5 dgpite ol s ol ls (solaidl K568 slacly o
Sl Cumdg oamolis ciabs (0 5 00y Jlo 6, 5K5,155 Lol jolie 5l Gasaidy o liFale
Rl golall slacled gl sy Gen 5 00,8 slal olaidl ook (s slop Lules
Sgw oS cnlply aites uSs 5 blie 86 Gl 6ygloew 5 4s50e slaalls il e
Ol S o Wl jglogm slas liS ke 4 plie gl arass )0 1) cage (i o bl
§ Ogm CokeS GRalS el ead 3)l5S Sge g Slikes 0B Ay ( yiie SIS sl 5 Gagesedldl
500,85 6 a8 ke s Slowaad ;o Jbo slosjge 5l HBaiSoslin] caiiSol 0 Olawonas Sl
w50 dgw e Jbo (6,55 )155 51 GBaSeslal o Slee b)) sase slajlas 392>l Yw
Slagonas oyl clél jo ol S8 a4 0¥ ailed oo colainl 045 (I8 ko js Dloganad sl (55 ammws
D58 o0 418 380 Sl o se ol Kiwsh sl o sl eolaiwl b oguw iS¢ golaiBl v
100,85 o e ) Dyg0ds 3055 ol slaas 3 et SBlaal a4 axgi
c 0,10 0529 (g lo sime alal ) Sgpite Coll sl ol s o (g AT AL s i g Sg Sl
23 0529 (5o g alaly awasly sl g laT ke s 10 (5 IATALe p liae g g Sl

of Gl o 9 ©lud 8 (9051 Juta
Pl 0y0)5 ol Sl B gl S 5 s S 5l 07 s smes GReoh cnl 50
:\ JA.A

Invest;
A L= o+ o + By (AQi,t—llzi,t—l)Qi,t—l + B, (AQi,t—llzi,t—l)CFOi,t + B3 (AQi,t—1rZi,t—1)ACCTi,t
it-1

+ BsAQi—1 + BSZi,t—l + &t
Invest;y = il 0)30 5158 oy f3ee
Aj1 = Joyss o addllas 5590 2550 Sl IS
AQ g = ey s oMl oS
Lip 1 = Jd oy JyuS sla piis acgorme
Queiy = JBoysd o 95 565 o
CFO;p = ()l 0)90 asllas 3)90 o555 Slilos s azs o>

ACCTi,t = ol 55w

A o9 il oz gy aiile Ghmghy ol 50 45wl (T Izl b dge Wil g 0 ,Shae (5l lere
Sl 0030,5 oolaiul

ol g Jbo gylulus glaings
VA b/ YY ol



TWCA; ¢ slos b oz Jo 51 00liias] b S gm0 Sk Arsolina (335
049y 3l MM CeisS s Bayb Sl sge CulS 0910wz ) TWCA L gem S
Ol - am0 oa S5 Sled b ygaT geme S 50 1y AQ TS el 0aiaid SISy 5,5 50 ey
0331 g5y 50 Ol 4 g 0o S aruloie g S, ool Tl Cebioe ¢ Dled B gesl Cux
23,5 S lus 3
Y Joe
TWCA; ¢ = & + B;CFO;(_; + B,CFO;; + B3CFO; 1 + B4(ASalejs — AAR; ) + BsNPPE; i,

TWCA ¢ = )lx Jlo (5555 5 sl (5345 DBl o
CFOt—1 = 3 Jlo Gldos g0 4z

CFOit = )lx Jo slidos (508 4z

CFOj -1 = T Jlo slles (s 4z

ASalej = g8 &l s

AARjy = il s o ol peuis

NPPE; = @ligzs g @ il o Jlgel alls

it = Joo sl L b owsladly

o) (G MBI 10 9,509y b dgm S (g ;5 ) Aolro Cowly Coomw dwlo -
ZTWCAi’t éulg (M‘s

ACA; t—ACL; (—ACASH; (+ASTDEBT; ¢
TWCAi,t = AitAi—1 1Y Joe

2

TWCAr = 538 wlo e 251 IS wor
ACA;t = ol sla olls 5o ol i Ol e
ACLjp = 5br b a3 Ol i Ol
ACASH ¢ = 185 s 5 S ks Olson

ASTDEBTi't = el gl a5 el (ol aa 3 S i Ol e

WOga S (ygam 55 ) Jiuns 518 i dplno -0
6ol Jlo sliles 0 a2y dalna )

CFO;,
CFOi,t — TAHTA 1 ¥ J‘-""

2

oplee g Jlo lulus glaings
WAY 5ol YY o)les



P b9 Ol et sl Y
Jlo ) I sla s (el 0 (S 43S Jlo g o)l Jlo GB93 slasal s Gliwe j8 psis
Syl aLnds Jle g )

Saley ;1 —Saley¢
ASale;, = AT 0D Jse

2

: AACR; ¢ (Change In Accounts Receivable) o3l o slaclus Ol sy dnlowe =Y

Jho sl Shls (1 Slee 40 K a8 Jlo 5 6l Jlo 238050 slaclus e o olyoss
S0yl asds e 5 >

ACR;_1 —ACRy
AACR, = —ma oy 7

2
Y Sl 5 Slauls ¢ Jlgel Lalls als —F
sl Jlo slals 5eSile & (S )l Jlo NGPPE ) wligas 5 s ¢ Jlgal palls
Soyl ansds Jlw

_ PPE;+—DEP;
NGPPEilt = W Y J..La

2

Oy Sy 31 ol slronilondly jluzo Sl il
saosls plis Ejp ol b1y o] & TWCA ¢ fyaews,S, 5l Jol> loosiladl jlae Gl il
Szl jadr e wile (95 oS ) (59,5 50 arlo g3l CoieS (5 S0l et ls ol

oty Ol some Sl i 5 5 Sl (53l ) Sy S 3l Y Lnailedly Jons
BRI [ QURVESFS U ED IRy WL gpR W B

B9 R S puiio —F

St 3 (53051 (b o

el ab) ISl b el caz 5 A oled Jae Ragh nl 5o
A Joe

Invest;
A 11 =+ o+ Bl(AQi,t—eri,t—l)Qi,t—l + B, (AQi,t—I'Zi,t—l)CFOi,t
1,t—

+ B3(AQit-1,Zip—1)ACCT;r—1 + BsAQie—1 + BsZix—1 + €ir

ol g Jbo gylulus glaings
VA b/ YY ol



s 8 (19031 diumsly yicio
Sles L; S Gl ALBHAS JLM: LQLQ‘S)‘)L) de.; LQ)L> 0,99 Lg)L).fA;LoJM: Cnnd ¢ u.&s).: 44.....\.:‘3 ),»..x.a..c

Invest; ¢

5 dspie ol sbaalls o TGl 5 dgw cudS Sb a5 eadesls olis "™
it—
Invest;y = (> 0,90 6,58 alops im0

Ajroq = Jboyse o aslllas oyse o500 Sl JS

(@S lo by Lro (i
Wl e 45700 )5 co ol dlidogd 4y el 000, ascino Invest sles a5 (6 liS ey sl Lo
L™ U3 Jlo bl i slaleye e Toggtie Sl slaalyls S s Slone sl —
el s Jgo,8 5l eolaiul

CAPEX; (/A A Jow

CAPEX;: = (,l> Jlo sl aolepoo 50

Ajr1 = 3 Jbo p bl JS e

25 Jee jl oolatwl b S8 Jlo 6L¢6§1)lo L Saeasd 6Lm6)l;\f=\iu)w Syt )QM RS — o
w‘

LTIi,t/Ai,t—l AR JJA

LTI

Lt= )l Jle jo Gae Gl a8 ayle

Ajpr = JS3 Jlo o la Shls IS e

Sl b 903l Jins slo yeicie
5 0l e Lo it o
AQir-1 = Jud o)90 (o MBI CeieS) S CuiS Jlime
Zig1 = Joygs S5 i
Qit-1 = B3 0)55 (s 55 S
CFOit = )l 0599 aslllas 590 &850 (Slilos adiazs 0L >
ACCT,p = s ol 59

it = 05““’;) )l J..ob LQL‘B o».\aLo.Jh

oplee g Jlo lulus glaings
WAY 5ol YY o)les



5 JS (sogm o8l gl onys )3 oolaiwl lghul Jow 3 (gages oMl aloes Cqa ioghy ol o

210,13 (6 S o3lails jae 3 Jaw leslaiwl LTy (o Las] e (gugas oMl
TACC = ACA — ACL — DEP"® M e

N

NDACC, = a + B, (AREV, — REC,) + B,PPE, + ¢, AY Joe

g oz o cadasls b asls ) (S a5 wib o KZ asls gl ol o JiuS e
O3S 5 ) ¢ JyiiS e Glgiea KZ o li aSiyl a4y g5 L. el eSS i Jb slacgsgase ol
t sl 0050 ,5 &l 5 2 A (g paiBie Dloras gl el 00y )5 soliiwl Blos 8 yee;]

woqo»&‘uoidﬂ?@?yb)'lafwl b psie 3l slacgome Julis KZ ' aslis
ool sl &S 8 a5 cal e ol saiaslis ¢ wil 5 SasS sae ol Glhe 08 ax e L Wl
bl Glacosgams [bls 4y Wlgh co Cudgame ol atdlojls 13 (6 iy Cusgame (o ()5 09>
pac g b Sl Fued aii pas « LbSOL Sl ply 3514y Stwoly o 58 5 (53 50 Sllgy pac b oKy
4l U sl jeome 1) golaidl o5 Wil oo Cudgame cpl - ail 45,8 lsl jous jo Sllgs
A g odile g)lo s ¢ b KZ (ol lyls Jlo Jlo G 0 38,5 51,041 (g, ploes L]
28y O plaws G235l Bl Vi (8 Sl 5 ¢ Gl o el ¢ Gl Slebos 9B azg by 0l
(TYAYAP) GlaS . ol o malS g a8 8 )18 o o g Jolge )] b e Slooy90 Jsb yo 50

30,5 s 09,5 0 4 Jlo slacusgamae Ll 1) eS 1 IG5 g LI LLBTYAAY Jls yo
5 O 5l e 09 LQQT B g Ll slean e o SIS e opend (ol Gl QL‘J S
it g5 olaad b L o] Jae (Ve )7 2080 Lo 5 5 ¢ CigeY slapl 4,500 Gises aw K
5 oM plsl ) 550 jasls o nlyl Lo losdl cuss golie gulis 4 g Qiolsl8 aesl 550
OYAYAR) (5 ool SlsS 0l KZ I8 5
20505 (o0 B dmiloned 90 25 Ggaw S5 dlemgts KZ a3 ls

CFj¢ DIV ¢ CASH; ¢

KZ,=—al—=—a2 - a3 . T a4(LEV;,) AY Jawe

Aj—1 Ajr—1 it—1
CFip = aslllas 0,50 Jlo ;0 (50,5 10 dle s sl o Sllas 0 4z
CF,, = EBEI + DEP
EBEI = a3y é oMl 5l L3 Sgus
DEP = Syl as s
DIV;; = aslllas 5 50 Jlo ;0 (6085 S gas oS
CASH; ¢ = asljl 5 0 7000 0 4z
A1 = JS8 Jlooyeo 0L sl Sl
LEViy = 3 Jbo Jlo oLk ol

ol g Jbo gylulus glaings
VA b/ YY ol



Soddly (gL 6 )13 A lo juw g dgpmie Culi

Sl 438,513 ooliiuls g b s i ale yw 1 )] b g S CuieS diline Sz 3 Joke
A s
Invest;,

Ai,tfl

= o5+ o+ Bl(AQi,t—l’ Zi,t—l)Qi,t_l + BZ(AQi,t—l' Zi,c—l)CFoi,c + Bg (AQi,t—l’ Zi,c—l)ROAi,t—l

+ B4AQM_1 + Bszi,t—l + g,

g ACCT o 5l Jgl oy )55 50 45 gl cpl b el Slad b (9031 (ygm 55 aiile 398 (y9a 5,
Sl a;\;’o; solaw ROA ]M)| uﬁ"‘*’)f) U”‘ 3o
ROA;(_1 = J3dl ssbe hlseasl &

s ol oadoslainl 5 Jae 8 51 (ROA) o ol jlo 033k 7 5 dsulore Cy

= ST

ASSETS

ROA =

diged px sl 092 9 (6 5lol Aol ( S ( Sloj g pod -V

sladlo (g Sloj 95l 5 Gld Jler Bl )y 0nbaipdy (ol 1 (Aaghy Sl 508
355 g el sols LSz |y &8 10 VYY diged o 5 $10 (g ko] arals. il o VYA JIVYAN
) o dasl s a5 s, 5l aws o] i SKooos)ledy . sl 00335 solitul 83> g, 5| diged oz
- 2iloans ;5 Ll (g kel diges e ylgieds anib |l

caib Loy sleasinl (LL 4 e o] Jbo Jlo @

saidnyd (dduzi Oygots ol 6 lulus oo Julinl b gillas o] ais azg (30,5 Sy @

asl

b ,Sahuly plo 5 LSIL ¢ o Soale ¢ Jg g Jb o, 5dhuly (o l08Gl s glacs o @

Bl o ytes 53 Glxs loler Blhsl s Cube Gyl SIS L 5l Badd Lo jge DDl o

Sl 00,55 5uss Jlo 0o b adlllaes g slocS i Jb o g0 ags Fu e

casls il gl Jb slacs o e

Gl Juoi 9 Gledlbl (55518 )5 byl il «Sidg iy plowil Sogy —A
—toy g9 5l Geios Sledbl Jdosaim by, Sl g 00,8 Bua il hegs ()l

oplee g Jlo lulus glaings
WAY 5ol YY o)les



15,5 o 0338, oslizal S (5,915,551t (el (lme 5 Sk sL28 50 ]
J38le 5 o (http://www.rdis.ir) ol es Jloles 3lsl (s (somy Culu e gmyer oS i Jlo Sledsl
5 5550 Colu @,k 5l ealds s plus Sledlbl 5l ooliiwl .ol 009,85 oolainl ¥ (5,55 cpgi o j5la,
olias st |y Oladly ¢ 0uys 5 IS LE T s 5 Sledlbl b 05,5 o el 398 Sledbl slacSil
oosls g y5ls,5 JInl 00,5 ey cnl Sledbl bl 5 5l S slo)lpl (2ls; el Liles 5 was
Sgz abb oo STATA [l58le 5 ledbl Jdosas jo5 cuz )bl il g YoV o 5,15 Excel 1580 5
5 Q-Tobin ROA KZ _asls jemen Slawlxe Jbo slacas 5 b asls 5l Sledbl fdxiga, o0
5 Oslse slalns Bl sadoslaiul glaosls g5 cal 0055 ,5 soliiwl o piite wiz (gl ygums S 5 dlsgay
ez 5 Gesld 5 o) Bl sloggasl | GgemssS 5 (o3 oline Sz wiloo (Al — oS g5 |

-l 0035 5 ooliil (g sy (Nineod 8 5 B psie (e (Niod oS S

s, slaaidl -4
bl 5 heog Hlol gl a5 (i ol gl ¢ bl ladel 5 Slaslrs pldl 5l
893 9 M)d °“\j)'.‘)f)'.’)‘> as ‘) ‘Sn.uoy )Lo" ‘5....79 \ b)l.o.{;l J5A> w‘ °“\'.’.‘>)§ 45|)| ML‘SA Mslp

a0 ol ) Jgur

KW CS pl Jlo olosi | duoyo | g 50 &8 ol Slos Cxiuo pb K90,
£10 A 10 A Seal pos 5 I )
VOIS Va- VO/f V4 Slakad g 5,055 Y
/4 12 £/ 2 Ol g YT eile ¥
#10 A £10 A & 5 Sal ¢ loww f
/4 2 /4 2 skps S8 )

IA Ve n \ ool ple 5
- 1A Ve -IA ) el v
IA Ve n ) Sl &Y g A
\fAl o £/ I Sl g Sy q
vI¥ Y 1 Y Sl guacis Ve
vy a VY a S g aid ey olié N
IA Ve n ) S (5 ) Solews VY
“IA Ve “IA \ b, W

\RYid A R4 \Y b \F
/g Y- /g Y S8 S 'O
\lid Y- /g Y Sy ol \F

ol g Jbo gylulus glaings
VA b/ YY ol



KW CS ol Jlu olaws | wuoyo | udgh 50 &S 1 olusi Caduo ol K0,
AR e AR AR bl ol3ls \Y
VEIY Y VEIY Y- oo Slge VA
Y/¥ ¥ Y/¥ ¥ Sl SV gama V4
“IA \ “IA \ 29> Y gaze Y-
\IF Y Vg Y RSN ¥
Voo VYWY Voo VYWY o>

O Jsuz anslsl) Siags, sloaidl : aus
e e ol | b Sas g jle Sl ¢ 0 SKile ol gl sla pite oy el Jgaz ]

oy )L"T =Y Jou

R T
L=t o—Sel T IS | 6. | 7v6 | 7Aa
CAPEX, /A, LI¥Y VY | eree | e ays | ey | v
AAi,t/Ai,t—l N \lid EAR! “[+YA AYd <Ivf V- /7
ALTL /A, e Y| ey [ere—fave| - eeh | oerfa
AQj—1 <IYY YAY4 +/+44 <Y <VF AR < [OY
KZi_4 VY LAY <IYY \/f \IY V/a /0
Qi1 Y/A VP -YIfY 120 VY YIY YV/If
CFO;, A0 YIE | —enAA] vy |y | ey |y
ROA;;_, JNY Y [ —na | e aA | ena | oy
CFO,_, “VIAA Y| —ena | v SRR V-
ACCR;,_, VE NS | A e | ey | oemy | e

Simgsy glaadl e
camd o lid 00ud S dsle (g (Sod o g0 dbiwgar &5 ) o it (o (S 5 oo

O (Smod ol po - Jgus

SISk gl Lo
b o AQit-1 [3KZi¢—1| Qit-1 | CFO;¢ [ROA;; 1| CFO;¢ 1 [ACCR; ;4
CAPEX; ¢/A;—1|AA;t/Aj -1 |ALTL; ¢ /A1
CAPEX; /A1 )
AA; /Aj -1 “IY# \
ALTIL /Ay YA | AY \
AQic 1 CRAY | eleARY | oYY |
KZie 1 Y CUOROY | o JAY ||

oplee g Jlo lulus glaings
WAY 5ol YY o)les



Gl lopw sl Lo
b AQi¢—1 |3KZ;—1| Qjt—1 | CFO;, |[ROA;;_1|CFO; ACCR;{—
P CAPEXill/Aivt_l AA“/A“_I ALTIM/A“_I it-1 it—1 it—1 it it-1 it-1 it-1

Qi1 cle VA c[+O\Y L ARR R SRV A1 S ERRE \
CFO; ¢ “[+ YY) c[\YY LYRRIAA [ FEN | /e YNE| [ NYY \
ROA; (1 “[-\FY </YAQY SIAYAY e NYYN- [ S2V - IYYAY /- AN \
CFO;¢—q “leeNY —«/N-¥ EYRRYAR AR S YRRy \RY AR A VA SRR YRR 8 \
IACCR; (1 «[-YYY <IYND ANA £ SRV AR R SRRV | VA PNANAEVRR 3 IRVA'ZNA & IRVER ¢4 \

9ol o l)ls) s ,1a8a o yaw ol 3 Sgus ConitnS il —F Jgu

(V' Jgo aalol) Kawgs slbaidl : aue

G el g (Flilos 0l azg 4 (sl sl s oS 4 lo yuw

Ay il
) bl g alyls Jl (alolee —diunly jiio | (5 S lo pu pg0 (sAOLne —diunly pukiio
S o 3 g Oaodidy
o CAPEX, /Ay 1 ALTL, /Ay
. Hlado sl _ . Hlado sl 5
St | ot | | i | st |
Ques Je8A o Jevs v Y .10 oY | ersA
Qier * AQ s TS | Y | YA | A | ey | ne | eE | ey
Ques *KZipy VRN R Jaf | -Tna Joreey - eees | oM
CFO; ¢ AR <[+ A —+Yed/#) \VIYA —+%eY/\A AR efeeNE -\/fY
CFO,, + AQ,c_; Yo BN | i | —eveAaY | —esa | —eaeriy | s | —eqevsy | g
CFO,, + KZis CoVe MDA | /Y8 | —eYel¥A | SVAVE | SVeeY-AY | <5 | SVeeAls¥ | ovF
CFO; -1 —+Ye-0/8¥f <IY¥ -+ Yef/VYY EATAR —+%e\/+Y ALY —-+qeV/af7 —+IYY
i * AQus | —-AGIOY | AT | —-YeRIFY | N- | Vear | JAF | —aeVEY | -l
CFOL1 *KZiiy | —-AMYS | </F | —eVeVYA | +/*A | —Vee\IFF | <N | —-9eYNA | /o5
ACCR, ZIFA 5V R0 | —efa Y R R Vi
AR *AQues|  VIYF 7 Y AT R A TE I R
ACCRie = KZger | +1-0) A 05 | ooy | oy | s |y | oo
A “Yike 7 WY | Y | ey | Ak | ey | ey
K7t Y e | -0v | VAT [oe-¥ <A ey .Y
IAdjust R? o/ ¥ /- ¥
loog 5 Sl Y YTy
Slaslie olass \YY- \YY-

Syl slaadly : e

ol g Jbo gylulus glaings
VA b/ YY ol




------------------------------------------------------------------------------------------------------------------
.

sles b el slaghls aily i 5 dgw coiS LU Cum Joe ay5lp )l Jels mbs
AMJL)‘SA J") a o)l.o..i: LJ5J'> CJ,M: L CAPEXi,t/Ai,t—l

ol G 1515 dtuly oy Sgu e ST g Joo 39 1 51 Jols i - O Joux

ROA;;_; KZ;;_4 AQ;¢-1 ACCT;¢_4 CFO;;_4 CFO;, Qi-1 ‘SLTW
Heo
-V/of AT “Y/IAD —+[FA ~0/8Fe—+Y [ Vere-r8| /-89 il
ofe .Y ofeed <10-Y < /234 <IYYF [+VY o) P>t |
-\/¥Y Y/AY —-IFY -+ 10 EAAR VIYA Y/#N tc)LAT
\YY \YY \YY \YY \YY \YY \YY og,S olass
\YY-. \YY. \YY- \YY-. \YY- \YY- \YY- Sloalie slass
ofeees ofeees efeees ofeees efeees efeees ofeees Prob >=F
AN [+ QY Iy AW FIVYe--V | 0/FVe-+V | /Y7 |o,lulinl gl

oo a ALTLe/Ajp g oles b Ganaily slas laSale p iy picio g Joe 3,550 5l ol =l
: ML\LSA I o)l.c...i} Jgux>

Sodids (b (5,105 4 Loy dantly puiio St Joo 8551 1 3l Jol> gulis - £ Jgu

ROA;; 1 | KZj4 AQ;, ; |ACCT; ;| CFO;,; | CFO;, Qi1 | Jowo oo o
YNY cfee s | —efe NV | o/NeAY |=V/eVe-+ =YV Ae--a| +/--A alpo
Nita < IAY <IAYA ofe ) <IYAY <NAf /faf P>t |
VY IYE EA Yo AR -\/¥Y - I8A t oLl
\YY \YY \YY \YY \YY \YY \YY ooy S slaws
\YY- \YY- \YY. \YY- \YY. yYY. yYY. Slaslie sl
SIFAYY | </FAYY | ej£AYY | «/fAYY | -/PAYY | -/fAYY | -/fAvy Prob > F
/- 0Y RRYA [+ <JEYS | ¥Afe-+q| /-0 [y s st glas

Syl badl : gie

oplee g Jlo lulus glaings
WAY 5ol YY o)les



ol g youd Bl yg031 —1-4
Cali St yld 1 g oS T Yol (ygums 5, — Al
Lo |y 5 Sledlbl 598 & Jgazr ;o gyoie Sledbl 3ib podd Bl 03] 5| ol gl (i ol o
D 000 1y oabl sleesls cools Jow sanliwmdds Sledlbl 4 axg b om0 oyLis
Prob > F = 0.0000

¢ odwlCawsdy Sledlbl 4 axg5 b
ol odiplomil 5 loans B (55l (6l renles (15051
HO: (ol oo ,850e ol &I 51 ol )55l Bolas ol 5
HO: (sl oo )50 <ol Ol ) cans 8500 Solay ol 5
Solaazg b
Prob>chi2 = 0.3497
ail e

2l slaosls 5l ol as ols las yad Gl yges] ol ol .ol o Prob>chi2 <0.05 a4 a>g5 L

S 0T aol SISIL oshl slaosls wlaS ol Las rewsle (g0l 5 Sgad ool

Saoidy U (51354 Lo yas 3 Sgus s ST — 090 (yguun Ty — 0

ap e plis Loy |y 5 7 Jgor oMbl yad Bl gajl 5l ol b (i ol o

Prob > F =0.6937
O 4L olai 1y pas Bl cusls Jaw cplplo G Prob> F=0.6937 9> (399 guli 4 az6i L
0303] Gk 3l Glpioe (e oy Dya8 L | aily sleyiie Bolai g coli Il Jds
20,8 oolaiwl pdes gy 5l Wl el ply Sged adtive rewls

Sl 33 903 Azt -Y-4
Jsl 4 b (39037 s -1-¥-4

abaly shls dgeie <ol Gla@lls 5o s lie b gae3edBl ¢ Gioghy Sledlbl 4 axgi
sl Gl L a8 Lol s ol iie (508 00 OF S 1 ablion (e ((Fian)
Ol 5o Gl rals by wbioe (palS ogpde ol slaallo yo )8 ale e Glis
Sozy yeiie 99 Cnl e Sl se alaily S )0 b I Sgpde Sl slaalils jo s IS Ak s
daly 092 ¢« gy ol o el )bl sladulos b Koo il 5 ol iio abaly nl (Jg o)l
s el Hlais ) ge

ol g Jbo gylulus glaings
VA b/ YY ol



L9 A 3 (yg03] Az ~Y-Y-4

S ke )3 5dd Glime b 58 9w CodS 358 Joiz )0 gy Skl 4 4z L
Lre cnl @ el gite gem S 50 55 0f oy 1) 0l oo (it ((Stmod) abal) shils aeaily
O Goldsian abaly ol plo il co al38l Saeaidy sl g JaT ke s e g CoaS ralS L oS
55 endiplml g )lol sla s b jSus gylsas 5 - ol gio 3 abaly ol (g 950 0979 iie 9 (1
Cis 2l Sl jee aluly 9g2g ¢ gy

S 35 Az - e

a5 cal o]l S et mls Jy s dl Llais jae alal) 0gzg (agh ol 0w e
sle sl Gl ceb AWM AT o Jlo (b (gl [0 Gilidl s ) sgw coaS ol
Sy TS alS b a0 S5 4 il 0000 )8 s jer S 1h Daeaily slag AT Al s (il
Sl Sl glgizs 5 )b slyls ool 158 Sgu aS0T a4y Hguas b goladl slacodled 505 1.5 ol
Saeaily 6,108 Glo w9 ol o ol o (o liT e ps 4y ludl {505 il oo SGoP A azg s g
@CJ.L:.‘,gsl.la.oua..,..a.édfa;MQW)QMT}&IBM|oQWMoWQdWQW
L Sl odibjf Ao LSL“LS)‘KAJL")‘“

OLBI &S (oolypd S1IW 5 00,85 e (S5 50 KZ ol Glaoyjgyee (Sl cGimghy cnl 5
aS el S5 a5 a3Y L 00 F solaiwl Wog e0ged dewloee VWAT Jlu jo JlaS oS 5 Sl S0
oadplonl Clisizd )3 1) Samghy 90 (nl calpd 55 J05 5 O 5 o (26 OlSaRsn Rl
- aiols )8 eolatls e
colnl s G cnl o S Jo

oq,;";r:LAS Sl sl cdlanys ‘-SJLQ sl so )‘| OiBo sl e dwle 6‘)‘.’ 456_:[2.:—\)‘
‘)5..2‘5 9O Og>ge [5)5.: ‘_gL....o).: ‘-SJLQ ‘SLQCJ)}AD SledMb! J;..\.:.n 456_3')5..9).) ol saoolau L57U)L’
bl el 5l glaie yiegh gl el (S

olamdl ool sgw oS 5 1) Jbo slacasgame b ST o Kiwghy b 39,5 oo slgiion
mabl) axr Jlo Glacusgame 99,5 (azine B aes 18 o)l 000 e Sl Gl peos o S
A, e il gl 1l dgus o SL ]

oplee g Jlo lulus glaings
WAY 5ol YY o)les



adsl as,e loj 10 dgw o o ‘5..,)]3" cOYAD) pledl ‘531.3)‘:)5] o> o e Jo S aal
Lo sy aslilad Mol ol Bl (oysm 50 0abatinly SES 1E ) pges 4y plows
A o)wswﬂwjd)l‘.\gw

¢ oyl ol )15 4l bl « Mal 003L 5 S CuisS o abasl )" (VYAD) jgeals ¢ Jelo
Lo e g (6 lales caSliile ¢ lhes oldblds adle oRiils ¢ cids g psro Lol sl

¢ ooyg solamdl e ¢ Mogw cuiS 5 ol 8t g o858 oyl Ala" ¢ (VYAB) ol ¢ g
VY o OY o,les

c)‘«.\_l‘ ‘ fLQ_w oo)‘b. ¢ L/S)—MJ L.SLQL_;)"B Oy ‘\—!GJ‘) u’_..u)).j" ¢ (\\‘/\V) ¢ Ao ‘k_,’_’bg.v)lfy.w)
ol ol )15 4l ¢ " gagas DBl G SL (D9 (5,l00L ) Sgas SuiS g (sogai B
6l 09,8 ¢ laal ez apd oRiils ¢ LS s 1S Leal ) slle (g )lles
Ne¥NeD mo Y ojleds AVl ¢ il Jlose o) sl aslilad

G 0SB b plow o33h g dgw CudsS frn alaly cwyp O ¢ dllae ¢ lis Sdlas
J..M:)| LSM:LMJ)U ML’QLAL’ ‘ "u‘).er) )L)LQ.: d‘)j‘ BL3L P cd.wd.\_‘)).\..\.: LngJ).w ) Ceuo
edlons sl sigal 350 oDl Sl olBiils o Jgw, dilcans lazal, sliwl ¢ g lulus
L.S)“'ML“"" 05; sw)lSCu.lJ

SolBy dgw oS Sbj)l b ks e Jelse Jdog g olold™ « (VYYA) aesl c 08 iy,
oBisls ¢ oyl eSS e g8 s Lasaly oliwl ¢ (g ylolus (6,550 asbibl ¢ Molpl golazsl
S yllas 05,5 ¢ Cu e 0aSils ¢ ol 45

9 6»\_9.; 6‘)_‘>‘ OO9= Jo9_s).n U‘)_‘A (f.»))..v" <O\YAD) Do ¢ Q,:..i.ioj) f LoJ.A)LC ¢ b_:l.....»o)s
O ol . ‘5...;).3Lw:> 5 & lles 61-‘2’5*"))-.' EIC "C,Sfia Sb u,‘l‘a)’)‘ G 6ol vgw gy
FO-FA a0

Shls 50 I8 ake s (bl Sgas e Al ¢ (VYAQ) ¢ o ¢ Boloe 01358 ¢ au)S
Joler Blsl oyt 5o ondadndy GlocSyh )0 dgw syl b T aluly 5 ) g9 5 slarloyms
WYAYY oo ¥ Sl o)led pgo Jlo ¢ Jbo (5 lole sl iags alme o "ol ya5

—~
—

4

(¥

(f

™

*

4

A

Slale yur 7,5 5 (5 losle SleMbl ¢ S5 et S ((VYAA) cdabold ¢ goe] g lasg « ooljagize (V¢

O ¢ INTAS LS’L"’ ‘ J.Ajl_> f J5| o)l.o._.;": ‘ J5| 0599 ¢ )l)...u oRisls tﬁ)“‘\:’L“‘:’ Lgl.lbusj.m.,.n e "
AfV-Vye

ol g Jbo gylulus glaings
VA b/ YY ol



2 O CeieS E 05,1" C (VWAR) il )l (g ¢ e ¢ (Bolor ulie smse (adla (1)
Mol ol Bl (oysm eabad s S b (g IS ke S5 (Jlo (el 05 5SI
A-YY B 4 a)Lo..i} P9 JLM: ‘ ‘;.:).:LMD 9 6)|J..>L.M.> uLn.«.a:u aolilad ‘U‘)"‘ Lg)‘A;LMD w?u‘

12) Biddle , Gary and Gilles Hillary , (2006) , Accounting Quality and Firm-level Capital
Investment. avilabel in www.ssrn.com .PP. 1-42

13) Chen ,Zhihong ,(2005),“Earning  Quality “ A Thesis Submitted to The Hong Kong
University of Science and for Degree of Doctor of Philosophy.PP. 1-45

14) Francis,J.Lafond,R.Olson,P.M.and shipper , K, (2004) ,”Cost of Equity and Earnings
attributes The accounting Reiview . Vol.79 , no.4,PP.294-309

15) Hugland, Henrik, (2010), “ Detecting Earning Management Using Neural Networks
“.Helsinki, Finland. Hanken School of economics, Department Of Accounting And
Commercial Laws.

16) Ke Li. Kevin,Wei Tang, ,Vicki, (2008),Earning Quality And Future Capital Investment :
Evidence From Discretionary Accruals ,March 2008 ,Californai And Georgetown University.

17) Liang, P. and Xiaoyan Wen, (2007) , Accounting Measurement Basis , Market Mispricing,
and Firm Investment Efficiency, Journal of Accounting Research 45(1), PP. 155-197

18) Richardson, S¢ Sloan, R. & Soliman, M.T 2001. Information in Accruals about the Quality of
Earnings. University of Michigan Business School from http://www.ebsco.com
19) Wei ,K.C .John.and Feixue Xie,(2005),”Earnings Management ,Corporate Investment, and

Stock Returns . School Business and Management , Hong Kong University of Science and
Technology

Ledslosl

Discretionary Accruals
Non-Discretionary Accruals
Total Accruals
Securities and Exchange Commission
Hugland
Healy Models
De Angelo Models
Jones Models
Sloan Models
- Jeter and Shivakumar models
- Dechow and Dechev models
Francis et al models
- Aboody , Hughes and Liu models
% Ke Li and Wei Tang models
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- Liang and Wen
' Biddle and Hilary
'8 Wei and Xie
- Bushman and Smith
- Total Working Capital Accrual
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- Capital Expenditure

Previous Total Assests

- Total Accruals
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