(et 093) Ca e g (ylulue S0l oai

VEV-YYY oo /(g3 dla) V-3l / AD o)les

WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (33 Ala) YE ¥ 3l AD o loud & 0,95

OlyLis! 51 o3l Glise 1 (515L) (drme Useb! is 156 (o)
SIS wlopw

Go oo $5

mr_sayyadi_m@yahoo.com
9> dobld
Ol ol wsla Jle 550l dumwge (gl 15, wlis,lS
fatemeh.joveini1l373@gmail.com

N

@l Jb copte plansie dog jbps jl & cul pbdsio (jiare | Glebl pac lulpd cod )il
5 e S ozl () s el s 5 (ot gy o] i il 35 s 355
Gl Sl oyl 5 s o3l s | Sisod — b Cstle bl 51 5 (53,05 Chim Blod §1 iy cpl bbb m
or) bl anels el Cawd 45 95 35l 0y g Iy 38l e i die ol 3 dg3ge sla Bl 5y g SleMbl
Gk ol 3wl WV JINTAY (la Jlo o 53 ol sble Blsl oygr 5 008 4B pdy slacS b iags,
el Cands 8 5 VFA dges dlass S (g ygkar ol o 03liu] il Blo b g Medin (65 diges b9,
i 2 e gl Gluebl pas oS amd 0 Ll S5 gl 00> e (s S) osesl Sl Sl il
oollacl 5T 5l 5y sls yolaia 4 1)l Lo e pabel )y sl LIS 63 ol sl 5] o3lis
Soles oad )55 sladgw (g5lulgen a4y pl8l (618 ale o lyLed ] 1 eolanl b ¢ Jase (sl lusbsl pas
SIS oy Syl (axe liebl pac 265 (51

do o
Gl e G55 S glate il 3l sl S Bl Slagenas 36l jglaie 4y oaiy] bl o)) el pas
2 e sl pliebl pas 8 Sl Glojle sle aiaily <SS cplpl (1F e ccadye o3l Jle) 335 o
Slodgy (SlaS” is il plpde 25145 amd (0 (Ui 425 Canl w0 9 63902 Slems el S lyal Slogouass
5 4525 o Cunlodl JSo Lol il 038" duaste ST slaigy 5 b (slajls 3)90 0SB B |) 28 g &S
BT &S Jlpae g o SYlgw p 53938] Cge bl atily o 3 1) OVl a4 gl oSSl i eai] oo
g 3,5 Wplsd S’ (gl Cuige LS oo AV 5 adl auily Glojle ()1 g (J3I Lalyd 5l B
Olizabl pie oMy A5 (o pal)d Slojlo Cszjle 4 a2 b laglojls (sl (dlie joit (s Cupde (5)lles
Olwebl pae po )b b 8y s Sles g Cute iU o pie (Hlblus slaylnl saiedgw dawly 4 e
P51 it )l s pYBI oIl lisalol pas Ll ) 5 3)03 S (gybline b3l saees pYBl 5 laoce
3yt W) e e pMB Sllogs o 905 lodl plgs (o3 bl yd ol Cod (g 23l (o0 o) LiS e o
@ ol g g b IS wlopw 390 13 635wl lp OIS wloju sl LB e 2
Olirabol pas (VWAR) (o3) oy Bl ol 0)93 290 ()15 B0)bo 51 (b5 9 29w ©j9e0 9 1)1 o e 5)Sles

YyY


mailto:fatemeh.joveini1373@gmail.com
mailto:fatemeh.joveini1373@gmail.com

WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (33 Ala) YE ¥ 3l AD o loud & 0,95

g 5 o odliol bome s b g bl gl 395 Lis] 8 g g piucillan] el e  dame
Cuo )b S Cypde | il odlitul & pl8l Kedi o g9y (dame (yiokae U llpd S b oS (Blge 3 lpe
CS pb Sy Jl g5 clio pgad @l JLd 4 (e Bagd e el Ol (are balpd 1) fiiS oo LD
dgu Copde I ae liebl pae bulyd b ablis (dlyy (e o 39500 jlal gy cpl a8l Gl plow
Sl SRl carge g L plew g Cope o ST ()lE pae 05 Sl Cage pol pl 45T LS olaz
@l Sadoe d2lge VL ame liebl pas b o5 Slise a5 55 plo lgiee 40MS jbody 295 (oo 39w
Camdg 3 syt pgai g W] LU gymin Gluebl pie b alen B )b o8 glacsplial ) slite &l s
Uil Cege sl cpl & imy ol (o slaiygo S A oolitnl) Slojlucygy HEaSeolital 4 1y ¢S b
o 4 Bl gl s 3dod ol cplply 9 e d9w (6)luk g dgw CudS Bl 4 )3 g dgu o e

D313y 6 )NS dylepr SLLS Sl eslial (i) aoes (Lol pas 3G

e laebl pus

Sl i 45 355 ol (VY] 5 3 i S 5 e gl > e ol e
g9 5 VAN G HAVY (SSh) Sy, Jlas! i o Sleib () salon 51 elgs oaimdlis las
Folre —cde by o i (gl SleMbl 548 (V. (VAVA SVl

SIS Wl g 1y LS

SIS loyu g sld] aalS 53 j1 (NS loju JLasl Ml (ol loyu clolils (sl ()13 aloyu @l
Cowl lixo s g Canl 020l 3939 4 Option g Real pMawl 95 oS 5 5l 55 o) candSS) Jolre ol o JuSois
dsb 2 b Glr opl) Sl caa )Ll aix b SO kS deejb b)) cle dsgenne I ol 5 oS
Ly otme 5l Mb 2l seinl 32955 4 paonal Gl (Son anb plie e85 SO (Jlo lgie 4 el walgs o] yes
oybe 4y Egyms Mb Cuoud dime il 38l plSin &y Jilie )0 9 3,50 ey zlyseinl (gloy o5 4 Mb Cuosd &S oK
Sl el g 55 )3 logos 398 (0 4l (6138 apleyu St lgis o & (63l sl cpl S ()b
5155 o SS] (o g 0 (TR oo o 48,5 ool S0laul 533 55 35 ogng ol 053
g > imd il aan] d wis clero s dbul g wglasl (cla o3jl Gls dhwy 4 1) Z)b SO b))
I By oy 6 A5 e obol ol o)l lp (Jlesl Jlisl) B> (ogp anidl (B (15 wlop LS
S Ble yo s o)l edlaiwl 4y B (6,500 duwle b atid pa A aolaid] (6105 4oy L
@ S wlojw Sl o5y 395 5 Sl o0 )b S cplply sl Sitie (IS wloyuw Sl
pas ()35 oy lylid] dow g 4550 51 oolisuel b sids el wlo gl 5 By o il aisls aips <yge0
(e (hiy by 5,555)) 58 o dnline Sanyy i &Y lain] dwy 45 Yoane b gyb j3 1 Copalad
(¥ Sila)

P i gyoge cnl @ (Sl lp Copte 2Ulg g Wb (0 2505 2ok )] ok oy e 4 Cuslad pas
i) S e dslie |y gyl 53 ol e (638 Aol s L] &S b ) s (638 il oo L] gl
pre b &S ol il 3 egad 4wl ol pallb (Jb 5]l i ddies )b o (IS lopu LS
D9 (o yledl G5 il e pp Rl 4 eyl plegll s dxlse oV jla Cuslad

YYY



WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (g3 ala) YF+Y 5y AD 0,lou & 0,9

(aholro jLidl) Jlo ©fWid I L 6,135 alo g Ol LS| Cogliy

2 bMasl 5 cusl aiags (6)185 alo o Lis] g9 pl &S sl pl 53 dlolee [l b (6105 ale o jlis] cogles
oy @ ki3l gg cpl baspe ulpd s Wb LS g ) 3929 I3 b 4 b 2l 69y 2 IS leyu
Shlasl G )Lisl g5 ol 45 cpl g 395 awd o] 5l eoli] Cusyd (slog) 4uja U 29 dpwle 5 (olwlis
On Ol &ly 3 cwls (IS wlope pAL e BMasl 5 Cus @IS alojw I S8 BB dbele
(Vo) emig) ol lgl g8 9 03 B )3 (635 ylo oo LSl b bl i luzs]

8185 aylo w O LS| £1g31

(oo Jls) ;56 s

ol Capa JLisl g9 cnl 3 @ly po bl 3B 4y bl g on o s ol 68 @ Tale b b ) S
o i el pimdgy ()15 wloyw a5 bul 5l bles po JLid) Jlasl ple b Jleel canr t Jlo b aS 5 1y 3>
FB Slej s (Blail ()58 aylopw 4y cuwd | Cusp ol wilen jladl (55 by ol D9 (o0 Sl (8,
CBLES) )3 oy 4 531 LS1 353 2 Cllas Gy epdle 4 adyl gbke ) g (58 gilie ol a2y
Jleil 5L bl il o8 Slej By ase glysciwl Slgs o e84 a7 ol wCanl Y1) 0 oYU Cueal | aub mlio
(WWAY ol (¢ yauo) djlain pdl &y 39

Sigl 3 (6 ppiy Blabadl ol (39,3 S 5 s
Gllasl b Wby gy oS 5 )lis! flaie b sy sladly g0 ddei cas olite (sladly gy (655,18 ay,ldl
2138 Mg S Sl slp e e (5)ygliS DY giazee )3 0fg & SLLIBT (pl 9 (o 0ol Anl8 oy
S5 it Mo snlss e 42l o o Joygh bgle SUsS lio o Sl s 1 5 S
Coe OBl Gp oo 3 Jle Gl it (855 b ages @lie 3 iz o SLLS ol S ookl 65

VoV 05 sl yguai B o ySU )5 g s iliie o g3

Jgpaseo (523 Bllanil b adld (9 cuS 5 O Lis]
o3eal Jpazeo (s pdy GLbl L ol (90 a8 5 )il plgis b lasy GUSGL ) cilises (slasly (19 g5 5L
slol a5 L b Bad o sl So oS b and ey LYK & mlio ok 4 clhlas] pl el o
Cll (o9 By Cae ik Clwl oS Mg S Ul Jle sl s oYL 55 Ll 3l d925 08

(3L Sl Jl Gl g bse (g5 a5 alolM 5 olidl e 5l (5L

e yos Sl > o S o5 8 o osp ol ey 525 Aragr Gl e b 5 o oS o
Db (0 0ol )b plasl b ()15

AR LA



WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (33 Ala) YE ¥ 3l AD o loud & 0,95

] alie o blawl (b5 plai il s sdile (Bl (6085 Slodh > (B Car Cunl (> (4,188]y L]
ol ol Jlesl cod g canl (2,0 Lasil oyl b loj ja 5 1y bl Uog > ol exiyls &) (2l yal o 3
ok 8 sladlp Gl (35 & elKin cule )b plo 4 ol Jlasd edlizl 551 L b ol blal i)
wlopw b gy sl )b (sl ooy @ SLLST (ol 098 498 Conl (Sae (I sy b (5)] I S 4,
sl b gl ShLdl bl cioren diwd Sl g ok e o] oy ¢ hBE3g)8 (gl diwa Sljasd judai ol

(97 b 59) ol (bl b i 5 iabasl (sl 5 3 Y gumma b oy

Cdgo e b s &l Wi

slo anze sl ol glatels oS Sloj b o)gy Sl ik S adll g M L 2la )b
b ol oo 090 )] zlyscml (sl ) jieS b cuasd a5 olin Jlto (gl o (Koo A1 Lidgy |y 5 e
Ml 1y 5l ) 55 cnl 29 s lysetnl Lige s glscnl slap 31 s & €5 Cansd oaioea 457 o
slté Bl pEin Logas sy Glail g5 ol oo 4 5 )y el S Cgo by b il S
el (Gl ol pate sl Ao I Sglite letas b ()5be5 M98 sl

Elos o b 85151 51, Wi

e sy ol b olss] Sllas (3LE] b o ca Gl cubl b byl > olles @as b ojlul L]
Al awdls loj (b > My Cle ggeome jusi b aly 2 A (igp 5 e S LB Sl (e Co e
(VI «2,99)

o ki waS ol el oy Olles drwg 35 oo a5 Gl lire (ps 5 Canl 3 HLiB ] il drwgs jLid

Ol D9 b & s VL )] el dnwgs Lt () oS ()b cul aliie BB zgog 4 il Cglla
Syl jLas]

ool ,Las
25 Slgi e Copde 3ed s by o sl luol y3 assl 5L Lulps 31 el gy Ll asles HLast oyl
aliy z)bee I e ;3 iy oy e GRals ol ojluil U ) clles > g and asl ) clles  s8ly cud)bs

I ks cnl g ol 4 S 5V 8551 3 (LT LS &S ()b 398 (0 (252 Ao 0dd i)

adglas HLid]
£33 sl Bosd 9 25 SN ) g Pb 550 o Cusbio p 5 e S el S LT )

o9y kit o9 58 pab las sl b B3 L] S el oids Bt S il &S Kin Clles dazce
Cope S Hhai o 1) CaSl glo aije Cons 4 YL (eSS b auje b gk S Gkl (Jle gl el

S (o 03latnl ()l g il dlewg & 059 oLl (LA g ik pee Bl Caa g pdy Slasl |

Y5



WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (33 Ala) YE ¥ 3l AD o loud & 0,95

Sy ol Las

L 90 Ygame 3890 2Ll Jie lp D9d (o Cguime €S0 gLy 3 e (o9 b ik Iy
s 3190 SN pamms a5 W5 oy S o 50 5 B8 el (5o AU s siafls i
(WA ¢ gmid) ol gl (5lge sl sl @ 5k Jlgte (6055 4l 263 byt

Bz b o OLWA Lo p3 (>4 (49,5 O L]

b rlo & bgye a5 08" 35 1) (650 Gl )b G dnng &S 398 0 bl el ()b (90 )L
Chladl BB o b g5k g a8 s ol @ cwl ()b 90 Skt (o5 Jlgte wliladl Jle (gl il b
R B g P B B e T - IR R N N P N O R R RTSN
35 Glej Ygane JLs] cpl 298 (oo b gy 38 b G5y] sl o WS o slisal 38 & juaiie olie ] 52
Al adly |y (ol Catio 4y 3959 b dyax (65ld 5l oolitl b ()8 dolo pur duad g e &5 30 (00

&3]y ooy by )L

o sl cwl (See c8 08 &5 s ool il (Jb b b L G555 Gl Slg o0 <858 35)
el g blod b (oj)l o b jlast cpl Goj) sl el o (L JB 35,1 L ol )b Clswl e
(VWA J9853) 31> (VL (25 ple g (g3 p00) @lio 53 0fag 4 A,

Sy gt G (600 o JLS T b (gl s jo (51357 dlo puns LS

Sly (i o yo )3 aSly 358 e plomil gl Ay Sy A ie S plgis 4 Sl 3j5e (IS ailope b gyl el
P aed eojll e d i Bl o died syl SHL] plej b g3 a8 s ane jl atd, O lgie 4 (6138 wlo pu
Ll Glgie 4 Dl o ()15 oy 1 pB o ol pli S prenal ol (6513515 b aaldl 3590 53 b I P8 a
(5 )P55) sl oo am ol b 390 (IS Ailoj gyle L L &S A8l g Jolye ()] 4 G
{¥e-a

2 e luebl pis g Cupte (6yllus gt Wl olgie o admd 1 V) Jlo o o Ken 5 (gl
2 UMW Cage Wl o Sl by 4 Sl cov e luebl pae dgng late ol 5l sl
Slejlepgn Jelos (585 a3 )3 4 jeme 1) plide g 4Bl (Shizgd Cusnl 035 €S58 Slles Sbaisjajasl

Ll oo 8y 0, Shas 138 31
Sy )b el p (e Glisebl pae 13U ) (lsie cod (g )3 WY Jlo o ol)lSes o Jlas,
oo sobeek (nl plml 5 Ban a8 aaly plo s bler Bhgl oyg 5> 0l aBpdy o <555 5l sunlsd
crl sl Glpg sble Gl wygr 3 0ad adply sl <S8yl (g)bs Hliel p e plsebl pas 36

Yyv



WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (33 Ala) YE ¥ 3l AD o loud & 0,95

Uy 3 ok 4 ly gl S 5 oo el dame el pis 45 Umd Lo ol b 4l wasd YRR
D)5 (gybolize 43U lyes boles 3l

Sbcwod p ae luebl pae (86 oyp plye cod (i VY Sl les 5 (2
rob gl kol Ban > a8 il plo Gl bl Blgl (g 2 0ad wbpdy S8 )b 5 )l ke
Bgl oy 53 01 aB s (SacS 1 €835 (S Alopw slacuo b p (Jaome el pie 3T 0585 ()
13 488 Canl s ol Bsl Leggr 93 085 &by 805 VWA ol Limghs el coolel wiges il g olag
D% 40 b g3l | ol (6Ll gl 4oM S jsboay sl 4iBS 8 sy 350 VYRR BAYAY loj o,
Dy 3955 (g )boline 5 e dlayly (6)l5 —wloyu Slacus,d 5 Jaoe liebl pas o &S dad b Ll

il s dame (linebl pac b ablio (glyy 05 (13,8 doxle gy (oS ) VVY Lo 3 o) 5 SO
62l o daliiin g (i fai (sl o0l elisl L aizBlsyy (el 0285 (Kol g )3 elat] dlop S
2 o ygb )l 5 (ol dlaly (B wlopw & a0 U (028 S (2 > SN o
daly wlops o Cute dall) Cute yobo 4y Jame Gliabl pas ol ogdle )15 o 13U el 0,005 (Sl
wlopw Cuto BB (o b & (e Gliebl pae &5 b g3 S (o i ) el 0ped; (Sl g
Sl oolitl Al |y glize (slags el Ll olpte & And e oUis sl S e s | (o ylils 5 o5l
Olte b3 (o g Gt Sy )b ke j3 a8 ST B geus e 4 a2y b slar] by
0,255 Sobr 4 oliwd glp SBE mlie 4 olowd (gl ladaly Gloyw I B 0lS 555 1) 265 e b WL
S 030zl el

Jlio > wlus] EESG 5 Shes oo Cuslad pas 130 lgie cov ados 3 VoV o o o Ken o Sl
SyeSe g eloin] (e 3 Sas ) asme cudbad pie s b adlls ol & sy lo M
aalllas ol S o anl SMis 5 Lible ol 11, ool s <S5 359 & b > S e Jibw (ESG)
sl islojl (g SOl L i g amd e il ) ESG 5 Slae oo cushad pae (V) 148 ams o LS
=) s Sslg g (bl () ISy Slulusl n (28ke o S (V) bilose (Bl pitne plSocil
2 g 8L s 6yl g @)l 3929 815 ESG 5Slas p aome izl pie osimaials’ 5l s (s
om0 ESG 5 Skes jy Jameo lisebl pas ssims il 1 iy oo 5 4528 5 (1) 486 0.5 wedits (59,
ol s liebl pas diojin b agalye bl 55k Sp Slgs (SesS lil g Jl alsje o Syl
Cannl i) o o g daylil dacS 1 (gl o S o it |, 8 55 ESG 3,Slas 35y plSio alllas
b Jes

L AERES
()5 Gl yu llid ]l eslaiwl e (H5L) e lseb] pas W56 )y

G a5
Gl H3S 31 138 @l yuw il ylis ] 5l ool p Jaore sla ylucb] pas

YYA



WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (33 Ala) YE ¥ 3l AD o loud & 0,95

Baod (s

Gkl b 03> (6ygl5,3 39, Cawl ( Sumod — Lanogi Cunle Llxd jl g (03,8 Cua Ll 51 jiagh ol
u‘)’ée )‘JLQg é‘)9‘ OOP ) 0Jud M):Ju dlﬁ pS).w 03U L;w){m L;L;o dLm Sygeo )‘ )L.s d)90 dl.(b oald 9 Cawl
Al (oo a4y 02 29l g 313005 581 p 5 el e el )3 35250 (sl 58l p 5 g ML sla SOy

B 0315 (5 9] qon 09
loyw Sl olpte (molitul 5 Jame sl ekl pae o daly soiua ) Gingh cpl &Sl ]
5l daas s g0l g Ldde et can 5L Dyge sla odld Tl 3 plplo ol dgw (gilulgen (clp (6)3S
ol )3 dgr9e Slpoly & e3)lse > izer Cal 0ad glFl (ng 35l 5 iy et ST slacsL
Bl Colo g oble 3lgl sy lojle GRS 3 dpge (slaged)l 4 Cul e3g ail SleMbl lacSiL

ol oad axrlpe sl 3gl oy il — (oMol Clalllas g dnwgs ¢ yimgly Cu e

iR93 9ol
DR H (e g pold

Cunl 5 ol gl g 3 0ab wBpdy CS 1S ol Gimgdy (SIS 95013

GRRg3 (Sloj gl
) (s A 033 CS0) VEN INYRE gl iy loj dlols ysls il loj gpels

ORRYF (E P90 9yold
sl ()55 oy LS ookl § (i) (aeee lisebl pas 18U (o) p2le gl (£9d90 9yel5

35823 (5ol anol>

Diagh ol lel sl (imgh Sloj g SIS gyeld 5w )3 jShe 3l g pile Limgh £asse 4 dog L
by 3l Giek cpl )3 cwsl VYN JNWAY cledlo 00 olitd sble Bligl Leygr 0 0ad abpdy clacSyd
s o Al Ly Bl o8 e b aled 11 el o 03lisol Sl Chion b g tiobAn (5 S ges
1Ngus oo ol diged

5l Jlo ym ola il YA 4 _gite bl o Jlu =)

Al gite Simgh 3590 Sl | Sogun 3 Wl plaww (sl o> (68> b)) =Y

Ab o yiaed VY JIIYAF el b s Ll 5L 5550 (slgadly oles =Y

il Jlo 5 Sabanly 5 Sip ) SacS b 2 5 035 sy Ll clled ¥

Sl ()l Wge guas (LS 15 lgisdr <8 b WA luax o8 (slacudgioe g 3ylse Culey b hngly cnl
ol 04 250 (V) ojlosd Jodo )0 Carioo 90 sy diged S b &y bgyye cleMbl iuds

yya



WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (g3 ala) YF+Y 5y AD 0,lou & 0,9

YF o) INYAF 6 Jlw o 5 ol ole (3ly9! (w99 3 0awi GG (s 8 g diged :(V) Jgua

b S s ol Cnuo ), b S s ol Caxoo ),
3 bl 388 v X; i mlo \
0 Y il A 3 ol Y
¥ Ol guiico a B LN Y
Ve Seelpw 9 (A6 V. Ve S yé 5 538 o K ¥
v\ JRETS ) Ve Olass o
a sl b WY 5 &35 &Y g 5
YA o> v o>
VA JS s>

1 i sl 55 515113

@l yuite 4 byypo SleMbl dulone g omolio Il 4 Gimgdy Lo 350 (sl 03 (6y9l3,8 5 et Sl ey
J3e e gl g EXCEl 1581 o5 5l Limgs (sl yuiio (gjlo odlol § dulome Caa (3a850 ol p ol 5L5 a0
Slo nfl 48 Cadd o 3y epl bl s 0 anlgs oaliel EVIEWS.10 153l py 5l oxiw Slasil sl
@ bgye sl oygejl plonl GGl (rizmen il (o pdy Sl (Solo ) (ga)S) oM (298 & bgyye
23] o walB 1) 0 250 sla 1o

..““i 3 ‘Su “.n
Real Option (5,145 sl s 1, LS ] 1 Jouio paiio
el il 3590 ()15 ilo e Shladl g (a8ly (6)IS o pur CLLBT Ggli5 Ll (65135 lo s L

SIS wlojo Shlisl = (Bly (65105 o jo Chlisl = lasl )50 ()l aile p LS

1 Anlgs oozl g5 ably ) aBly (65 Ayl pus LS aslome (gl i Bly (1S o LS
STA;; = ACA;; — ACL; — ACASH;{ + ASTD;;

Pl i aS s #8ly 5,188 alepw wl)lis] STAIS

e i aS b gl sl olyb ol s :ACAISE

Tl i eS,s ol by oy CL

Ul i S Slles 08 a5 @l :ACASHIt

Il i e b cassiy sl oy g)ls das @y ASTDit
W 8y gl al (o)l das g Slles A g g)ls ol (gl sl Ll Gl S canl (S5 @ a5
aole (¢l Canl 0ad e )] B Jlo a0 s Jlo o bl g3 b piie ol 51 < o polie coglés (lise 4
03 (] e fawl 005 gl il g Dyglany g 31y w5 (ol 58l o5 3l 5LS 3590 (clmosls ] ¢)gShe (sl puiio
el 1l J5 Jlo &3 Canes Jlo g Sl 3 o8] Syt 5 (st Excel 3l o5 5 o
Do (oo odlaiwl pj alaly 5l Ul 5590 (65105 o pw l)lis ] dpules (gly el )50 (oIS Alo puo L]

vy



WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (33 Ala) YE ¥ 3l AD o loud & 0,95

STAjy = ap + oy ﬁ + ay(Asales;y — AAR;;) + az ROAj;—; + ej

(1) 3 Je Jlo ol 5 b lyls esle :LTA

Il o | a8y (hgys s :Asales;

t e o | a8y by clplas Oy :AAR;

Bl o | eS,s iy (1) Ud Jlo Jlo ol 35 b s onile clive W ol 033L ¢ (ROA ¢y
S T 51 (5 ite)gds olaio Warulons )3 5 Jlo 015 bl 3 oo olo 45l (ol LTA ot
)5 Ll Slacs IS dloys o2 5 oS b oLl b cow 38l )3 sleglus 5 by ,b okile aally g Lo ol ge
s oyl 5 By o b oo ls Coglis ilies (glo o)l b e85 55 yeie (cloplurs osile oyl iy o
3 egiog @i 00,5 (Sen (Sl (g WS (o0 (heSe |y e sla ojlul b S 1 (o dnglie cli8
@l 5 oad S L3 sleglus 5 Sy Jlie S b ol U 5k ool I 05 e odlital 5 alolas

D0)55 Ghgdske g
1

(t= 1) 43 Jlooypo ol o oyl JS gox

LS i oS cul cpl da Sl (g5l 29> aile bas L8 Jboooyed LL yo b ol enile I edlazwl o
g Ghgt i S o Jeans JB (Slemygd slaalyls Jl odlizel b ) (ol (2yg> S g hgd Ygess
Closis dpalone o] 5 Jlo & o oy 5 53 3131 Syt ol Sl 1 35 2805 slagles
2y 5l 8 Jlooyed bl ol sl swle jledlatwl bl olyls oL &5 dewlre (gl ils STyl 003L &5
Do (o 03wl
| | VS ES
(€= 1) Jeesp bl 1o o I o

ROA ;- =

ol P98 Sl ol b 0855 e (liabl pas (655 031l (gl B ol )3 198 Sl

W J.a,\?& odliiw!
N(X. — z 2
CV(Z) _\/2K¥

abarly cpl 5
0393 (b 9 2 Glue g0 53 0dd )15 9,8 ole Z

Dok 29> ol (b [o98 olus (3Sike I o dslome (gl & (hmgly (29> (b g b Sl Z
Ll ds odlazwl

Gl Jlo A gy ol 33 a8 ¢ Sloj (sledygd dlaai :N

43"‘“‘3'9 ).3&10
il (65 ol BB o5 slo padls 3o jb 51 & sl (i) awme (lisebl pis g Aty puite

AR



WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (33 Ala) YE ¥ 3l AD o loud & 0,95

(\/UE) 04l o pido Lgl.m.)y.» LSLQHL""? -\

(ADA) ()38 ailoyw wlylis ] sllas a8 zes ol —Y

(VARDIF) osss (4)l55 (sladgw g 0luis Cu ppdo (gladguw il jlg coglas —¥

oo sliglugs duslono (g 096 &y ashsl 3 W28 o Bl agu (69) 2 Caled o amo pliabl pas & Lol
Do oo bl diuly o lgis 4 g aidlyy (VUE) snis o oo

Bl gy (sladgw (Sleilwyi
] 005 oalasiul »J aayly 5l oais Copdo cdgw clailwg dule d‘)’.

salagly cpl pd
(g3 093 llle (glp T 850 0ald o pse gladgu UE (¢, 1)
2ol edd fasd (IS alope Shladl el a5 dimea o) ol (515 gladge i e Cope sladge
sl 04 dsloxoyy j alasly (Lo
UE;: = REj+ — DA

lasly ol )
bl 30 eS8 pd (6138 oy ol )Las| DA
bl i e s ol 555 e (REIE

GR35 (IS (5 yuiie

Pl plixlo o> (6583 ()l 4 )ik (5] s w22 )0 dilee (B9 3 ) wlie pSlo gl (JpS (sl puie
005y o SGR) (9,8 aiby 48" Cunl )55 4 o3V s &8 00 plow lslo o8> 5L 35)] o) aibe
Sumed (SIZE) 8y plow olslo soi> )b (5] 9 (MKBK) plow plolo Gois (585 (o35l 4 413k
Slie sl (a0 LY med 4 Ly g 1l Sy g cuplo 5 ok 4SS, dilopw poe b o3k
o8 (o el ply ST Besse |y s Wans 3 (g0l plKin o wiil wily (i) sugs MBI b (St
Wy )3 Sawe Sy sladde 15 Ll 5 oy ailio g g S by pusite cl e 8 g0l S oS

09958 iy wibe
sl A odlawl yj alayly 51 iegh 0y90 (b jd yigy8 Ay dibie duwlee (gl

SGR = Median (RSGi_(tl,tz....tn))

rabasly ol )
oimg sllle b i S ys gy as) &9 ((RSGie, ity 1))

yvy



WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (g3 ala) YF+Y 5y AD 0,lou & 0,9

Q98 My E
1l 00 dale 5 dlaily ool b S b y9g,8 Ay 25 iz ed

RSG — (Sales; — Sales;_1)

Sales;(_1

abaly cpl
Pl i csS s oole sladdyyd xox :Salesy
(1) Juopi eS8 )b oole slodg,d zes :Salesj_q

ploew el Bois ,l5L (5] o, 4ike
el 00l o3lil o a5l plow plslo Bois 13l )] @) wlie sl <l
SIZE = Median[log(MVE; (,,.. ) ]

rbasly ol o
oimg slells (b 3T eS8yl ploww olabe seas L 55,1 MVEj ¢ b, 1)

Pl plbo Gt I3k 595!
il o0 dulopj dlaily slae 35 plow (linlo oo 5L 35)
MVE;; = (MSO;; X PS;;)

ey opl yo

t b 1 8,5 el o b opiite plaw (gigm xSke MSO it

b lo o0 a8 yd gy Jlo bl o ploes ik caid PSiE

Okl 2 BES b cpl plow Cuod @y fols | digel gae S 1 plow Gllo B> ik )] amlxe sl
ottt plaes 315 oS sl 31 anlosis odisd Jlo (o 55 ol it plaw pise eSike 5 Jlo Lo
5 ot S s v plas L5l ) Y5 & ool oS o b 53 e pide oSS ) A
o3l Wnduslxe ;> Ll oo plow 9590 (pSobe I Canladd | oxu doui 4D wbbatild Sl ploww 4550
ploaw dlawi (Wlaidls dg5 o o ploaw D ) st Jo (b 0 &S oSl I (Sp sl e e
Cawl ods jglaie rdnwle ;3 Jlo Jlo bl 53 Ll o piia

Plew lebo Goli (6585 (431 a1 )13k (595 S o3 )N il
638> 3 e Candsy plows plolo Gi> (6585 (b)) 2 plaws o o> I3l 3] e ] Cnd
dgw g drwgl g iyl did gl o blis| disguil ¢ Seil8 did g5l conds cud wilo a1 ol plow lslo oi> £ g0ome
N3l Cad oy Jols 1 3 plaws ol Gois il 5]l e sty (28 5 Al )3 gyt sl (b

yvYy



WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (33 Ala) YE ¥ 3l AD o loud & 0,95

slp Conlard dubre Jlo (b )3 diges guas (slacS b (n o plasw (19590 650ke 9 (Jlo Jlo (L 5 pla
sl o oolisul 5 bl I plasw vl o (6583 (055 4 )ik ) S w20 e dpaslone

: MVE;
MKBK = Median (lOg(BVE ))
it

ralarly opl )
bl o1 e85 plaws Glalo Goi> il b3, MVEILE

onl 9 YU laeb! gas 4 ES pd (glsopnds

bylyd 3 6)ls) sags pYBI 51 e gmolial (oo pads yglaie & (imgly ol 2 48 Cal S5 4 p3Y
onb s Yb heme luebl pas b (GlocS )0 09)5 93 4 diged guie S b Cusl 0l (g (il oo
4 S )h S8 Jlas plgisd; digad pie SBCS,D (098 Dl o pd e Sl ylale (s Nigd A
Slo I yudes Le‘ﬂ 099y8 Olysd o s &S oS i o oplpls Cuwlands odlatwl 1ol 9 YU laoxe lucb] pas
Cupd &5 QS b g Vb Gliebl pie b glacS b e 4 2bl 9o gute (S 3 (598 Ol pd
pie b slocSyd lsie 4 L3l gei gae S )E (B9 Sl ops o I a8 il Bg)8 s
Hgd g (siadl by Gl

AR5 Je

5 gl oy g oy sl oyl o J) Ghmgly cledde (3e55 Can 5 3y00 slomals lul mgly ol
2 3990 slagedyl 4 cul 03 adl )bl o cpl )0 dgzge (clomdld &S (6390 4D g el odd (gygls)S
bl g plejle =Ml Slilllae g dawgs (imggy Cu e (5l Coli g ol 3ol ygr Olejl Al
JUs =S p5 pU e py EXCEL SI531 25 51 odlatul b osds (gyglans (sl 0313 ¢ o ool 005 axnl o loleo
2 Sl oad dwsloes 133l oy e Sl odliiel b Giagd sledie (peSS sl 5l 3)90 sl g 0nd (sauaib
g oo (yges] EVIEWSLO JI381 p 5 5l odlisal b 5 stmgdy (sledae coles

oot % 0wy slo <S8 (NS loyu Sl esliial 5 e sl Glisebl pas (g )8 S
)13 3929 (651 (e g Cute (Sunson

Sl 5l e edlisl g e (glolisabl pie s Yo ine 5 Cuto dlal) 3529 1 (e 4y 903l yolaie 4,
o (g8 Dl o p) ame (gloilisabl pas jlno o > 4 sl 0233,5 350005 alaly (5)S” ylo
) Wlio ¢ 09,8 Ady dilee (sl jusio g 039 dtunly e ()15 dilojp CLLS (Bllas)is gox fol> o Jiuwe
olpsd el lale Goi> 8> (55 4k 35 Cand @) ale g plew plalo Gsi L GB))]

A (J5S gl e
real option = ay + B;UNC + B,SGR + 5SIZE + ,MKBK

baly cpl
(IS Gloyu OlyLis ! 5llas a8 xes Lols real option
ol 9,8 Olypsd o s Gidgs 0 &S e (clpiliab] pas )l :UNC

YvY



WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (33 Ala) YE ¥ 3l AD o loud & 0,95

(GRR9R 290 b e M) wke :SGR

plow olalo Boi> )ik (5] i) wle :SIZE

e lixlo Goi> (5585 (55 4 )ik )] Cuns o) B aile MKBK

wily o

L o313 oy ,lof

o3> L (Y) Jgao 3 4o job 4 sl b b pe Loy ol leMbl a5 ol jiSlus 5 sl ¢lao bl ol
Lol 00l

AR (IS g damnly (JBuno (S paiie Buwogi Lol :(T) Joua

Hze Bl yzol Sl oSbe Sl Jsle slass sles yuxio pb

.Yy - ¥f ¥V YA .. VFa UNC ey Ol s

WAL ADYS | asaay \ARARE: FAAQ vfa | ABSDA Gl 5 ailo
dlo o Ol

SYNY . YA.-Y OYSAY . vfa | ABSDAL Gl 15 ailo
dlo o Ol

Sy S
pie b wlialie

YAVS0) Ve ¥oa.- ) FYAAVY . vFa | ABSDAH | gllas )18 wile

pie b wlaalis
YU Lol

YAY.AS | FYOSAY | VPYAYA | VFAe..... AY AY s VUE g uib,lg

04l Co o

ADASNY JSVR F VAT FYEY- . ¥ASQ ya | ADA allss! sllae 408
NS dloyw

A-YFEYYY FOvY AAAFOSY | YYDeeoveo “VFYeeeene yva | VARDIF obyly cglis
Sy e gladgu
W) &)1}590_\&&3

Y A A - - ¥¥ V¥ SGR Uogyd A5 ailee

- ¥ v.Y v.YY Y.0 -9 \a | SIZE 0555 i )& leo
olele gsi> ik
Pl

PV -YY -¥) Va¥ -1 a | MKBK e 0,8 wle
oBil &k 85
B9 (59
Pl pl>lo

AREA



WWW.Jjamv.ir
ISSN: 2645-4572

Cu e 9 (yllms 511 puis doldad
(095 M) ¥+ 50l AAD o Lo & 090

YAV o iy o8 Olyodd o pd (ples g ST ¢ J8ls cunladds ool i 368 Jado jd oS jslailen
A0UABY 5 FYIFY -+ FARR iy & (g)lid] oapad pMBI 3llaoyud caibo (1Slo o STas ¢ JBls ol <.V 4
& ol Oliel] pie b slgmanlin ol (o] 520 Y1 3llaoysd salhe xSilin 5 5l o Jolis
Glp IS by alylis! sllasyud cdibo (WShe ¢ Sl (Jile qunpd (Gl YALY g OYSAY o 5y

ol YOUY g SVANVY v i 5 4 YU lueb] pae b clialin

Gl 5 (90

D3 3925 3l sxe 9 Cute (gl 00t e sladg Sladlugi g (e (Slilpebl pas o
ol 00d )] (V) Jga 5 g5l 5l Jol> ol

o5 Ly ke (39w uilisly 5 laes (sl (lsebl pie (g (Stnen ¥ gt

D)l 3929 6y g Cute selaly ()1 o Sl g azee slolivebl pas

ol 02 L1 (¥) Jgdo 3 4 03l ) o> ol

S35 alopw OS] 51 o) p20 03Mkl 9 auso (gl (Usab] pas (y alasly 1(V) Jogs

& olixe gl t oLl o Gl s > slas o pb
ceee VAADYY. | OFF.AVA | Vevafery | UNC e b (lsbl pas Jlhes
‘e ~YOFVOYA | YVAAAY. | -AVWYYAY. | SGR P9 M) &l
...... DASYOYR | AWAVADY | AVYEXYA SIZE | plews gl s> il )l o) e
~~~~~~ SVEXAV-F | aAvYVWA | AoAsyYvs | MKBK o3l 4 5k ) G oy 8wl
Pl plolo o> (558
VoSero¥ | gasd ool | cAYSYSY | edcuys | -AYVAAS (R?) cpss oy
09l 045 o
...... F oyl glolixe OFF.D-45 F o)Ll

&bl s I MKBK o SIZE SGR UNC b jl b yuiio (sdad o9 g0 sdalin (¥) Joia 3 o johalan
Iy B8 GswesSy Jso (g2 pine E590 ol & sl 70 5l 208 55 F (5 o)Ll (g)lolne o iz )l (gine
558 ol lgien sonlpl ) )8 (AN 5 YY) odguome )3 5 ygmsly —imygd (alal NS e b ()lel L
203 AF Ly ond s (s capd g o pd (59000 ) gy (Stian 255 o] BT izl (o
Db oo Ol Jitme (sl pxiio) pusiio (salowgdy dunly st )3 Slpsd o pd AF ol wad o Ll &S s
S ohnse s odlatal g Jame slo (bl pie o Yl e 5 Cute galail) 3929 0 (e ) 4nS ) £9d9e (0
il bliae yohay lpde oS My o i (F) Jodo zubs 503 ke 4 S o ol ()13 oy ol L]
g 38ae p aoe Gloglinbl pae dte syt 5l oSl ly il lgied )5 Alop sl

S oo o3l S s (6 yglagu

Wadlgiude 9 (705 42l
o)lged Cplpls fliuadgs yaolye Lol blite byl gaiw gal plodl & 5 i8Lagd cls asbl gly b lojlu

248 else olo sl il lojlo b 5y (086 (] o2 5 WIS oo 1 363 (igely baomeyy o
dazely L) ()l 80 ol )3 b lojl 55387 (o 31 plojlul (piSu b ples 2 g )15 3529 plojle 550 5l @)

\A\rg



WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (33 Ala) YE ¥ 3l AD o loud & 0,95

o el olyam (oYl Conlad i b ol i g b g 0398 (i e JIB L oS gD (o0 9 dugy laulyle o)lsen
@ Jaowe sla lacbl pae (S 0b Copie oy el o e Byl 1 e o)ly el pae | Lyl
) klpd b S oo olas] pde o8 398 (oo dbml (Sloj b w0 (0l 93,5 (o0 e sl > sl a0
e 4 ame sl (el pas pogie 3l o JSitio (355 (o) )3 ol (e e &S 295 (o0 9y dugy 0]
Olsabl pus (IS psbo 93,50 1 355ke D)y plojlo Sliles @ ame sloadled o (ol bl sy
(V 035 (e oy BB 5o (1 65 903 o plojlos o lame bawgs 0ad e Ll pd g5 (o0 1) (oo sl
oo Glojl b aiddys ojlgen Glpde il (o yuiie (17 g 03905 Sbxl 853 ln |y (alo haed 5 b cuo
Olejle 2 oSl sledgine ol 5l (S dimd Bl (o)bs Wy Slles Lo Bibjl ond freod slodgiceal,
2 b pp Gl daome sl luebl pas ab plo o5 jeblen Bl o aome Glieb] pae da
Salol 2> (oo s Dliid 29 o sy (5)18 10y Clled bame (392 i e BB e b g (5Ll
b ablio (ol 1o i J5 Jlosl g (gpdibllanl cijlo e cllad @ o 3 4 Jlaome 4 (STy ) e
Db 4 olpte Cunl (Sao Mt abloine S55T ilisen (sladpaly K9 o d2lge (ol b & Jame (slosliselol pac
a9 ol (Sae opizmen iy GRIELL 5 (talS |y B glie i bg iyl 9y QU bl sl
i 1y e ela liweb] pie ol 1 sy Collanil b 55,13 mw olgods e cplplly wtid yusis |y 2 15
aro Oha b b bz ) lpebl pae bl Jlie 5 <858 )55l Uy (g pdy Sllasil ) jolate) s
am> il 1) lojlo yr 0k eesd csla el phe 1 5155 pde bwgs olss] sl ool ST (1l e
b gt pde 5] plplincd ) salgls b slieb] e cplil bl BT oyl cov o )8l olS]
gy D51 L 5,5 alg _onws chaled oS 3gm0 3 |y dawses sl sliselo] pie BT (60l (sl (s3]l ol
S G515 3 1) B Glisebl pie ol BT o alysm g o dols lulid 5 Jomi b g 530 L g Y (glilus (slo
S 3 o Loy ()18 aylo s llis] ) oslial g laxe (sl lisab phe i du b (g0l j] Jeols gl
)13 3529 (51> (dxe g Cute (Siuwod (g ) 02 aBpdy sl

o%e3 Sle & WS e w0l 1) (NS wlopw il 5 asee Sleilizabl pae ( JBgine 5 Cute sla,
358kos g (syglgm yr ame Sloslineb] pie e syl 5l 6 pSole sl (S Aoy Sl I ol
S m o3lizal (g5 15y

o Glebl pas b osd (3))55 ogw g ol Copte ladgw iy o Soli sanyd 9ol @S
5,15 3539 (5,lolixe 5 o dlaly oo

@ g Cunlasd plxil 39w gjlolgen sly ()1 wloju LB e kil (9ol o3k slosimgi
e sleilinabl pis 5 (1S oy LB G calarly Lol 5l plSgn 1o (Y- 01) udgl 5 (365 (i 52
9 3Skas  gllach (sl aome (sleglivalol pas a8 ol (L5 cpudgl g JB55 SibgR S sl 005 g
aloyus Slas) 5l ealil b o) ogllaol BT 51 (68l jolaio a2yl (ms ol g atih S5 (g glagw
izles o ()15 (Sladgu (gilwlgan & pladl «)l38

i3l U ey Shlis] g Sldas | Jols a8 drg o gabaly (uyn & 8 (ITAY) S 5 (ol
i 3 Slas (geons o Sllas | Jols 185 dag ol plSin 4 oyt ol Gl 5l (S bl Sty b
2l 390 (53nslgen 4 A1 ()5 Ale oo L] 5] o3lial b S o i e

yyv



WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (33 Ala) YE ¥ 3l AD o loud & 0,95

2 sl sl l e (Sloliabl pas & amde ol pob mgh e p oigefl I Sl b
Sy Sl oadi Cope sladgw plug Gl Gk 5l el ul 45 318 e ES 1S (g pglogu g 3 Slas
allea! jleolatl b ¢ Jase slodluabl pac Collasl JUI 51 (605 sls jolaie & W)l w30 lpde ined

igled 0ad 555 cladge (gilujlgan 4 plSl ()15 4yle s
D9See el Gl laingh sln Sty 5 Shg @l il (36 Sblonin 09)F 9 & (el ool claslidy

o935l (ol sdleiudyy

oo 5> &S 395 g0 oy (6rlsl 5 (o lodunnsge 9 LSS alar ) G )lzel 5 (IS wle s don &
9% Slailogs )lse il gy 2 ogMe deil a4y ply sllasl b g Sy plows (39,8 9 5 Sl 295 lo (655
Epsse onl Vil 83 (655 s g oy b tloo 13 3L Slaplogs S92 s taiales gy o |y lillas
Silojlgen b Blad)S (r (e g 0395 Jloy05 0 (ogllae Sldas g (Jlo Cunig jl £S5 p0 &5 WS o 0 ple |,
el ey oS wmdliel o (IS alopw 23 1) g9550 ol 0ad (3135 35

&1 L iRgs (5l Sy

A TS 1 SUSE h 9 olird JPle Bl ooag 0 0dd aBpdy (S 1S galS aw ) ik (nl )
D365 ) (yp 3090 38 Caniuo b SSE 4 gl 39480 gy oS 4 plol i £

ey 45 sl 039 (Sloglizabol pas (65l Jlo (ol ytie 3 Sos (98 (miie BB (Aagk cnl 2 -V
Slamg)S 5 adgl dlge (Baidg b dd o Slas (95 e JB sle )% elgs 5l ST slaimggy 5o 39500
D94 o3l are (Slelisebsl pas (6350l Jlne plgis 4 (s

Sloj 019> 1 slogingls 0 98 Sty & el VeV JINYRE o gl Giaggy cnl (loj 0y Y
D35 518 ey 290 S5 S5k

&l

EFQM Jso bl 2 olpl S5 (o 855 Slojlo I byl IYAY) (oiye 5] S ccmmer ol V/
AY=YF oo ¥ o)ledds pow g Cann S o J925 5 d9ut0) Cu ppdo Silalllas dolidiad Y+ Ve iulyg

EFQM Jao olol 5 s by ailie cuaSb (IWRY) e ¢ mididosns (b)) (ol csig csypl ¥V
YN oo pd 0)93 lilas 5 Ag5 o pe ¢ ginto 09)5 4 (93)90 anllla

b omab 0005 3,8kee (sla (b ls gt (WWAY) Lojhes] comld 5 jpato hoge cdll Oje ol (a0l V/
b Jimgg (L0 (sl 0p20) (sl olKig;8 8 b adlllas 3)90) CudeS Cu e (2bg)l Jio 5l 5y X!
FA o F o)lod pg> Jlo (Jod o pe

3 ol b o cpmail 3, 8ae (b)) (IFAY) lagllie wjlg] ool cola olj a9y b wojlsl 3l V/
el 3 el psle 5 e sl g o islen oy AChIEVE 3,559, b b o3l oy loo
pde Copde (Aol dumge ¢ 5

YYA



WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (33 Ala) YE ¥ 3l AD o loud & 0,95

S § @L..o WAL LS'L° uu)lo..h Orogw ¢ M Lgl.m 4.0)99 L.l?u 5 9 > o3l wy L..l?v 5 )1 oalézt]

i s 15Ty oMl S oSl <l

Sany 3 3bassl Colp Cualad pie 13T oy (WWA) Sgrns wlyromn 265 SLBI Lo, obl wl V7
apde ) )8 Gl Jirgh (do (S (el bl Jole Copte )18 g plow Cuoid bois
TY=N o o 9 (g oSk b slatdl (g jluls

5 5245 P8l 1 (Sttio gm0 e 36 gy (IVAY) cle iy i prle gy ccsiralliee (s bl ¥/
Copde owplas g lulus (il (odnghy (cole dollad (855 (5] g plow (SWpSAE 2 9w (g
YN oo ) oylad pyes Jlo

S S0 ity (g slo Clled (51003 56 gy ITA1) s (s2lsS srallie (s lall VI
ol Jlo owplas g (gylulus lidos allad lis bl 3hgl (g 2 028 wpdy (lo 80
AYONYY oo & ojleds

Bly 29 Copde 5 Jlo pyal o dlaly gy (ITAY) (1S5 oltres el oy pob izl Y
2y 0393 ¢l oS (g)lslus (glacd by (salome (I3 Pl Blogl oyg oAb &Bpdy Sy
DYXYY s Jsl ojloss

Bl sy 3 035 &l sl 84 2 g Copte g5 yp IYAY) st plio g e il Y
QYD oo X olasd ¢ Js) Jlo s bl L2305 oo ¢lg5 lolay

ool 2 el 3,8kes b5)) {IYR0) e il S y5p hozxe g (B cilowsl shijl ccpmne (hitsen V/
(Pl pole g slatdl wopte 3 g sl Gimgy Moll o (il 35S (egee EFQM Slojleo Jls e
00 lalan dol s dusge (i S )9S (ol

A Bl sl g JS padls p (3baidl cusls caahal pas 136 ypr ITAV) siten s ounsls V7
ATV e golatil o )5 5 e Co e 13 6yl lall o (uldS el 3 s 25

2 bl lisobs] pas 15b ap (VW) choms o Lo ple @2l 8 ol (2o Sl o Jgbjo v
onles g bl (IS (imghy (cole dollal ¢ H8ly dgw Sy e g (s pMB] 2 (e 29w o e
V=Y e & ojled A o)) o e

e gm0 039 b Glajl > G 3,Slae byl Jae (Al (WAY) chome ()Yl chsms ¢ Jatg, V/
(50928 oy e A § @luo (ot Moll ()3 (el b 03l iy b

g o <8y aalllae 3)50) GUS)IS 3,Skee p EFQM plojls JU5 Jsa 586 gy (MTF) chomor (S35 Y/
IR by pas 3 Copde oSl Mol o (il gl ol e e adate SSE
s o5l dob elais] lllias _ollis pole olSimg — oMl cJg3 01Suimo},

Ol s Catal g ok (31132 53 ) oMl (6 pgen oallan] (95 3,Shae b3 (IYRY) bl o ke V0
NOY=YOY oo (oollasl cy e (sl (g ol Copde 9,509y L 2

280es 3920 L TQM  sely oS ot o abaly gy (WWAY) 9030 0l o poxias M V7
O R Ol (o)) (e plol slael a8 > Slosls gyl (e 1B (B5  3 b Slejls

yva



WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (g3 ala) YF+Y 5y AD 0,lou & 0,9

Oloile (53,8 (ole @ola oSl )8 IS g S ) Lyl g Copte sl Jall oy (il iiS
g )la 0 (55l

S Skes 5 a8ly 29 Cupta sla Culld p dlaly (IFAY) sl gany S5 cbidson e cshumn Y/
i 0)led (o pde gyl (gl (cele dollad (ol yeg Jloler gl eygr )3 08 aBpdy sl 855
DA-¥D oo

Sy 5 o poal o dbly oyp (VAF) Dlgp (Glaey deallie (Slod (putald g (Shad ¥V
Holl o ST gl s Pl Ghel osg > 0ad wbpdy (la CS 8 dgw Cupte b (Sua
S g S )3 sl g Ca e gl

sl g Cypte g I (AL a5 (o Codgie oy (Y] gl Ol 42,25 s e
Y=Y G ghoglie Slaill SKin ) 5 (g)lulus 9 oo pole )3l dnwgs o il yais

28kee ypte o ialon 0)Slae ob5)) slaebyy dumlie (MTRY) ddjtian 0lj ey s oMV

1 o3lizal b il Co gt (6515 4 i 51 35 oSl sl 01Suiils _olbs,) (IYAY) ooy Kat 5 (5ol pua ¥
N5 o F ol pgd o il Jle ool cyeox] dalilad 556 TOPSIS 4 EFQM o 55 5,505,

Lalyd ) 5 (sla oS Caddga 3 ol Cypde 3)Slas oy (WAY) (puine (533 cdon] Sy v
sobaidl dnsgs 5 (B g e Mall e Gl S 0 loz o229

o8bae b)) (VWRY) Wl 29y ol (228 (oo el w5 PRl el ol iSis (g Sy ¥
oae ) o)lod & 0y93 ol dy0ly EFQM Slojlu 5 (65N (ol o (2938 (2l) dued (i Loy
VA=Y«

o3ljlane LopoMe g (oypd b Oyt el (et il w2500 g (Hg> Copde (MTAY) gl o V/

,lg po lyLil ¢l yes

v' Beatty, P. M., Sloan, R. G. & Sweeney, A. P. (1995). Detecting earnings management.
Accounting Review, 70(2): 193-225.

v' Campa, D., Minano, A., (2016), The impact of SME's pre-bankruptcy financial distress on
earnings management tools, International Review of Financial Analysis, 7(3), 63-82.

v' Dotsey, M. & Sarte, P.D. (2010). Inflation uncertainty and growth in a cash in advance
economy, Journal of Monetary Economics, 45, pp. 631- 655.

v' Jiang F., Y. Ma and X. Wang, Multiple blockholders and earnings management, Journal of
Corporate Finance (2020), https://doi.org/10.1016/

v’ j.jeorpfin.2020.101689Asli, A, Shantaram P. H, Gopal V. K, John B. (2012)." Earnings
management and market liquidity"”. Rev Quant Finan Acc (2012) 38:257-274.

v' Jones, S. & Sharma, R. (2001), "The Impact of Free Cash Flow, Financial Leverage and
Accounting Regulation on Earnings Management in Australia's “old” and “new”
Economies”, Managerial Finance, 27 (12), 18 - 39.

v Kim, H., Lei, L. & Pevzner, M. (2010). Debt covenant slack and real earnings
management. Working Paper.

v Kothari, S. P., S. Shu, and P. D. Wysocki. 2009. Do managers withhold bad news? Journal
of Accounting Research 47 (1): 241-76.

v' Lazzem, S., lilani, F.,(2017), The impact of leverage on accrual-based earnings
management: the case of listed French firms, Research in International Business and
Finance, 3(4), 1-22.

v Luo Yan, Chenyang Zhang(2020), Economic policy uncertainty and stock price crash risk,
Research in International Business and Finance 51 (2020) 101112.

v¥.



WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (g3 ala) YF+Y 5y AD 0,lou & 0,9

v" Norden, L., Stoian, A., (2013), Bank earnings management through loan loss provisions:
A double-edged sword? Journal of Accounting Research 27, 157-1.

¥



