o Sy prto jliifpuits
WA e - Ve oyled

DOV oo

35 dalo g Cu rdo 21,5 1 (55 b CeS S oy
OIS 32 3l59) (w92 3 008 oy (SCS b (00,5

ez:--:;:--:&:-)édb}% . ‘\\‘BW b.,\&lw) "%:-Ls’,pu ..\.oé-‘

DS

G925 )3 dloy Copde G 5 (S5 Sl (SySgils b s ctimgy cnl Ban
CanSls el g3l 1 iy ] > sl €slyas ol Bhygl Lpogg? 5o ohbath iy slac 1
Copde @b (bgeps slacl nopy 5 ol Ghhelew 2oy wpiacin ojlul) (2S5
kA5 B2 g 9290 S 0)9> (Ul Jgog 0)93 ((dr CEbyL 0)93) (93,5 53 ey
Sloj 0y > <S5 W Lol gy ()lol iged (imgly cul )3 el 0dd sy (A8 4o
Jse 5l s yeejl jobaieas g EXCEI Ll38lay 5l Glulxe pll (gly .canl WA+ 1 AYAS
ylelew doyd &S conl o 5l Sl gl ol sas oozl EVEWIS l58ls 5 g 4Bxs gm0 )S,
9 Ph CEDpik o) wlllhe Jyog 0)93 b (Jg cpogSan dlal) A8 a2y oo 452 L o3l
Copde Slapiie g optecid ofll (o cnl 2 (93l D) pits dbuly (39290 A5 0)93
A drg Jas 452 b bge s slasl dopd riomen )05 392y (5 bline daily (53,5 13 by
daly 39290 bt 0)93 5 (B CEBRIL )9 b g 3 (5)bline daly Sl Jgog 0)95
Wloyw Cupde oL 800 CuaS Jlre din oo dasly 059 jobods calllas ) 13 041> pudiino
WS alopw (Jlo glpte odlisuldyge (hagh cnl (sladabl &7 8,5 )8 qw)pay90 (525 5
HYPRVIGIE I EE R 30 JUR P PN SRVIE) - S UV IV 1 SR Y- PR 4
Sl s Lo

WAV Y tallie 5y oyl ¥R/ A Y talie el ol
ULM>9L 9 OLM' o olsly c)lijt‘ml *
(J}L.wo bwy) UL..-O}L 9 u‘.u.wu oKisly »\.w)l U»L.u)‘f s

E-mail: saedeh.solaimani@yahoo.com
2OLdSSl 558l olSiily ¢jluckily s


mailto:saedeh.solaimani@yahoo.com

VAP Olien o Yo ojledin o Sy e it o8

Aoddo .Y

wloyw Ll Cupte ol (Sl e 18 Gl gl (535 )3 aloyu LIS o e
09,5 3 aloy (slial o)l o)Ll gyl sl a5 )l o)l Co e 4 (53,5
oynjsy lilas (slys 185 0g g 1 LIS o3lisel 5 nislsy; VIS (63950 dn o Jals
5 0S5 53 dileyw 4 L ()5 BBl 4 (B35 ) wloju (slipl ol (giludings
09355 5 ilo s 2,81 o pe S o K8 S 1 D1 o8 cla by il asesy
L¥] 55 olltelew g 3 (stelunel 5 cipmss (38 58 caeSls I 3L

slolus W o9y Copie slacuwluw (pol Joiue ¢ Jole pie 5 0 pieciin slacl
i ylojlw )0 Laccwluw plo o 3by laolus dagognge baas 4 0y 5 (28l )
Lol olojl 5> (ooten (285 ol ppo g 0 oo udy SNl g 0 pracin ojlul oyl i
YL ado o500 slalus 35 poes Vb (618 (sloble 4 Canl e 9 455 o
3y50 30 s sCuslun g e @yw M dag bad a9 Bhy ol
a5 4B saelsls 8T (o950 Copte § By sl (B (laolus
S35 Sy NLled Cnl (1800 Vb 45 092y slaosile (5SS Cuslpws 2,1 485 4
g opdociin claclly; Db (Sable OMis sl el cuwl (Son &S Ml Co pie
L oS b it |y oy Malg g5 45 S (6145 olmosile sl (ySemn Jale ke
Sl ) (233l oyt Wl oo (laslows (23,5 )3 arlo s (50l o e
= bl slaioly coul (5 Sen (550 CuaSl ns sl )gjle S S 395
1B s Sy g oy claolus daisdsnge ¢l slblus (Sl Cy o
CoaSle )85l 15 ()25 () o pSlo gy el el o [¥] a5l avily

D0y o0 ES 1b (53,5 50 alepo Copie LS 5 (8

Slo slalyou (100 )5 13 dlopw S pik0 g (S5 pa CaroSs 5 5950w bLS
ol Ml s 3 S 5y o i 5 5 55 oSl cmal SIS ol
Lo caenils g iool5sS wlo o dow il o Hlid o dio 40 (Jlo Copie (slapuonad
[Pl el 50 (2B, glacyie dbml ) (a8 @b S plgieas ((ay coby g (Sous
P S CaSe )0 (ool ol S plgisdr (905 53 oy Cupde ) (65 pren
#U o8 (wagS HB ot (135 )3 wlayw Copde il g (a3l sl ok 485 i
S col OT S S b yingh (sladidl picren )1 )18 Caio (slrogud § S i g,



ov e 3 Al S e oy S8 CaaSl ST

2 aloyw Cupie ying 0y Slas ceel S 0 plecdnd bgoye lpde Y Loy
V] 290 <8 b dlojr e i 3)Sdos el Jolo o b SB1L 5 3980 (835
CeaSls slaylislw U (slacs b a8 Maw) aous pl & g Lis by 55 seie oYL
LacsS i 50 camd (5 i CuaS s a5 0Bl ) yisred 5 51 (6558 (648 1D (s
ang bas g Bhy ol (Bl ool 18 avg copte ol B sl Sao
o] sl awsl JLsa u&

Ay galS p5sle (03,5 5 Al Copde oS dacS Wb CaeolisS” Claal p
Sl Cote ySpencs 3 Sl e Ko 555 > oy Sl 5 90 4,5
3 by 2ol )8 o e 0gMedy 313 5l €8 18 (ygldgw pmicmen 5 (KA p oS ol
2 oplaciad Lol Cusiue o pl 3 [F] A8 0 SaS S s byl dbul 4 55,5
(ol dl)-? Foe QSLQW )] uL.m.iol J9.4.a> A o.\.:.a)ou.j LQJ)M CaaS > 3)5‘19)
3 Bty ) obabl Jpas ¥ 5 Sy i 5 SISl S Ml Sl
5 colin ()lbbus (slacuslw 3551 15T b degere S plgieds <8 p5 (slad il
Sk My GBS )b lp (995 )3 alojw Copte 2Ll Jlo clyjde  Bidaie
s jobds g 300 JSIS o)l ool 1) ol Sl loses (i a5 ol
ly Jele cnmte <G50, 5 dlopr dmd o )15 8L Covi 1) 8 b Sk g s pgloge
Sl S8 CuaSle lroged Bojb J (B3)5 )3 aleyw Cupde 2L Cua 1l Sk
A8 M (gyglagm g (o cdlyy i Glaal 4 i,

OB R Ml 9 55 (e ¥

2 dlope Cople p b CoaSl o Shy 8E (YY) 58] 5 bl
sy SN oSy gy il odlatwl L1 Ve AY = VooV gla Jlo )0 Oy > 50,5
laduls Sis 0 precin cbaneS) S CusSls a5 B olis gl slaaisl s,
@ Cand 5 (BN G (opdecdin (g JlSls g 0 pieciim ojluil g opiecin
Gobline 5l 0% dvg i 4 a0 CuaSb Blie )3 g5 (gybliee p3l s)ls
L]0l

@D 9 b CaeSle o SR plyie b piagh > (VIT) 95T uLL
ookl L YoV = Veu ¥V gla Jlo j0 €SOy (g0 (s i )3 1 53,5 10 dylopuo



VAP Olien o Yo ojledin o Sy e it oA

0393) 93,5 50 dloyw Copde oL po & Bawy 4 opl 4 F g0l T 90jl
9 (A8 drg Jas B2 g 9290 Ji 0y lllas Jyog 0)9d (i cabyjl
S g opecip shdulr M wplecip SbaiaS) (b cuaSls o Shy
L5 05l 2935 (g boline alayly (0 decin () Hlidle g albge e e

05255 3 diloys IS (558 CaaSe 18> lsie b gl (YY) S g JS
Pl B ais ygmw)S,y 5l oolatul b €V VY =Y+ la Lo 0 0] ey slacSys )
AB dxg bad a5y g optecis ojlil o oS o plis gl Liagh claasl ol
9 swnles dieS (9 3 S92y (ke 5 Jbline dbal) (ila Cand g A8 drg CudlinS
e daly 3959 | (Sb ols puired (i cal (g hblixe daly (50,5 > alo g ol
L¥] 09 (8L claclus 0)90 5 Bby lus 0y b Jole pio dadsy SBgd oy
Mleg gl oy o exbaply (S yd o Shy L (YY) GhSen 5 sy
ol ordyn sl Shg 025 oy ) gl (935 50 alops Cupde ol
o g Gl S )l S (g 8 1y 28 b 03101 llae 185 (slogsl 2 (s pgloges
oS g o S Sb a8 arg s 52 5 ESHE G Shy o Al e S5
dlopus Caypde 1 By Cod g g b 1) 28 15 310l ¢ lilas 1B (glagl > «5pslogm
[VE] ) (oyolins 3l 23,5

oo U @l 2,8 oy |y gdgnge Cupte g (o2lag CeSllo (bl (Y0 +) ol
LV] 950 253 o 635350 s yydo g (o3l CuSlo (yy coutins dlaly oS

e (Sp88 355 Sl M Ll s 4 (WAT) olSon 5 i
B b S aaaee LS yees] cpl gols sy plejen SYdlke w5l olil b
Slably pie (38,5 i 3 geh keSHd 3Sles 5 (58 CuaSle ol
VT PN S [
S3555085 3545 5,5 5 Ly 33 syny sy )y 5555 canSle ey
Syblize dlayly GeSoun  SWedads g (S b CuaSle po Coled 53 Gl HIblixe 3 Sles y
LIV] 5l 5959

OB ple g (538 oSl CudeS G BLS) gy 4 (VA) (S 5 (ol
Aoy le a5 ol o] 5l (Sl gesl @bt By ol Hble ll Lwyg p cleMb
SleMbl @ pae b (ool 8wl alslle dopd g opde Chd O Jawe ol pde
s ssbline Cuto dlal) LMl 5 pie 5 Lok Camd e g (s bline gt dlas,
JR] 350 3925 (g blixe alasly leMb] )85 pac g opde it o3Il Hle Jg 61



1) e 3 Al S e oy S8 CaaSl ST

So5 e b S ph CanSle o Spile o daly (WR0) iSen 5 Ll
)'\ ru\.\f@_m O as ol uL*’ La:cj T3] C"L‘" ...\33)5 N |) L‘,\)lA.oLe(w dl)’. ol
3939 (8 yolime alasly lyleloes (sly oaidloul g e b (38 08 cunSs o )Sg 5l
[IY])ls

CaaSle Glojlugygy )l sl)Sgile p5b wyp 4 (ITAY) GllSen 5 il
ORRgR (slaall WSy «olig ol Ghol (g ) 4B drg CllSS v (S
255 dng CuiligSS paw g o pdeciin Cibbge e (slacl doyd o a5 de ol 5l Sk g
IV 5yl 095 g (gyloline alayly 085 ds g CusligSS pdaw g (0l

Ol Camino ) 800 YFR gl 1) (93,5 50 il o Co e )8 (Vo4 V) Cpaassils
aasly 53,5 50 wloyw cupio S5 &S 0b Ll Giegh laadl )8 wyp lbls)l
S 5 sl ailiy (3,5 5 ailop ) S 1 (K g gpsloge b (e
sgdleds 99 o Olbls ) Oliaad (S Wi (6)gldgw Lilibl g (53,5 ) alepw Cople
V] S o odlainl (53,5 30 oy Copie glin] plad 5l Caio pl )0 D550 slBCS 1
soar b gy S 28 3 ik 55 5 (S48 cueSls abaly (Ve oF) o en 5 S
YL o a4 optecia JMatl ol &S ol plis bl iegh (claaml xS
Ol 33l 4> 9 3 Slos 90 4 (S pb CueSle g (imen D9 o0 e ploew Caodd
V] 29800 poxie plows Crod

OARg3 (owld pig .V
(iR Db cusl 9308 55 5l Smoky cul o3> (913,59 iRe3
D58 oo Oy (asdS CleMbl 3,k 51) (g3l gy g 2,59, 5l edlatwl b g Cuwl o yoans
ol 0 o3lisul lase g (SlalulS b, 5l edls (gylxen (slp Lidgi ol 5
G35 (tlSl g ()8 (e slacals § ©)lome Sl inggy (515 Slie
€old ble 3hal 5 osg Gloilo? Colw s aalie b jlisyee Jlo slaosls g cul o
sloh)liS g @l (ages gome 4 optecia glagh)lis esys b glac)ge
3y9le 9 €l o lajldle s ) edlatul b (pizmen 9 (SPB oyl g JEuwe (ol
solaieds g EXCEl Jl38le 5 5l luslome plosl gl Shmgly cnl ) ol 00 (5 ygleer €y
ol 00 03l ¥ ascus EVIEWS lj8ls 5 g ailais yguw,5 ) Jdo 5l rans )3 o905



VAP Olien o Yo ojledin o Sy e it 7

OAR95 (Sdand 55
Sobline alaly 485 dng Jodd 432 g (S50 CuaSl (o) Sgile (o tgl (ol dnsyd
2,13 D959

£ Sans

)3 3929 (5 )bl L)l s dxg Joad a8 j2 5 lbge s (lpde Lo)d G -
D) 3939 (gylolize bl s ang bods 45 > g 0 pieciid o3lul -

)1 3929 (5 ol L) i g Jrad 82 5 (0l CaSlle o> oy -

Goblize daly Cllllas Jgog 0)9d 5 (S i CanS sy g5k o .09 ol dnd 8
2,13 0959

£ SBdns

213 0959 (g blixe bl «llas Jouwog 0y95 5 caligo e ol pde o yd o -
Dy 3939 (g ylolize alayly «lllas Jguog 09 g 0 pdeciun 0l -

Dy 349 (5,lolixe dlasly clllas Jouog 0593 5 (g3led cuSIlo o yd oy -

dal) odgrge Jiad 0)g0 9 (Spb CuaSl byl o pgw ol ans
Dyl 3939 (glolixe

€2 SBans,

210 0559 (gyloline dlaly o 09390 odd 0y9d 5 abbgo e e duoyd o -

D)5 3939 (g olixe dlayly 9390 1A 090 g 0 peciun 0l -

Dy 399 (gloline dlaly o 609390 s 093 5 (g3led CuSIlo Mo > 1y -

dal) L as calpil o) 5 (850 canSl clayoile o ke ol 4,3
Dyl 3939 (glolixe

€2 SBans,

230959 (g llixe dlaly da aly <yl 0y90 g abgepe lpde duoyd po -
Dy 3959 (5 bz dlayly o 2y CA 1543k 093 g 6 pleciid o3lul o -

210 0559 (gllixe dlaly o 2y ca by 5l )90 9 (ooleg CuSIle Moy o -



#1 e 3 Al S e oy S8 CaaSl ST

R3S ke
0 plecian 00 ol o Sy cunSle sl Sg5ke yimgh pl 0 JRume (Gld e
)5 b Jitwe gbjsie Glgicds (ool olylaelpus o yd 5 g e slacl sy

Cawl 005

alopw Cypde 2L o lajles igg cnl dtaly sl piie dluly (U puie
kA5 g 9290 Jad 0)9d (i CEbuL o) wlllas Jgog 0)93) (B35

Slysa b alls o3jl 255 9 (898 A8y (85 ojlul Gimggy cnl )3 oIS U puie
QG gl loyusie Slles Cyyad ) Jodn 0 .Cuwl oad a8 )3 Jlas 0 J S gla s

Cawl 005

g slapsio Fllas ypai ) gt

[JYRVILSver-Y LsLAcl Sl b el )gl)g [JYRVISVe-Y o;’lJJl B o;’lJ.}‘
(cbgars g ibge 5l o)) o pelien
e c . Aoy
OIS ke ps 4y 3laite plows s ) SShles Sy 2 50 (ool cusSIle doyd
INST o tolgs
sl (o3l plas 3las JS & Cund (936
g
I aopincin @bge e ol pie dlawi uudi | abgoyus slacl oy AMB slacl so
Ll e Cunddy o procin glacl gyt
2393 Ok 5 0)9> Jgl (8> bolus (1:Ske) = ©lllas Jgog 0)93 DSO Jyegerg
Y5+ (ool s
[0393 Jgl 90593 (bl i3y Glaclus (:Sls) = b sy c81350L 093 PO Sy
Y& (ady he,d Y oddipled (slg Y CEhy
srdples sa f0y93 Jsl 5 0)9 bk 039290 (S0ls) = Lacsd9290 o 09 Ds| s 0y
Ve (48)5h98 VI S99
0393 = lasdg2 90 fa5 0)93 + SlUlls Jgog 0)93 = A5 dg s 452 ccc s
By sl AL dxg
S 35 sl gyl ggeie b izylS) SIZE S 55 o3l
W3S Jlo (g8 /(4235 Jlo (298 )l Jlo 298 Joi) GROW B )
3L zr
oy S /o S 5 s 390 ROA

Lsil)b




VAP Olien o Yo ojledin o Sy e it 5Y

winly 9 Jaime (gl yuiio oo daly g ddlee )b 5l tgh cpl o AR SN
F U ojlad o )S) Jio il cuipd pilaa U sl andyd (ygejl (sl & ol 00 oy
el 00 oalasw]

1) Regression Equation (A): DSO=0+  1INSTit+ p 2SBit+ § 3AMBit+
4ROAIt+ B 5sizeit+ B 6GROWit+pit

2) Regression Equation (B):
DSI= B + B 1 INSTit+ B 2Shit+ p 3 AMB it+  ROA+ f 5size+ 3 6GROWit +pit

3) RegressionEquation (C):
DPO= B + B 1 INSTit+ B 2SBit+ B 3AMB it+ p 4 ROA+ B 5size+ p 6GROWit+ pit

4) Regression Equation (D):
CCC =B + B 1 INSTit+ g 2SBit+ g 3 AMBIt+ f 4 ROA + B 5size+ p GROWit+pit

Ooag? > eadabpdy (LS yh 4l I gk cal )bl sl g bl Wiged 9 axels
Golel ges Ded o LS WAL B YA ol Sloj oy9 (o »lies Jble (3l
Wil a1y bl yd oS 09 dinled  SlacSwb jl atws ol 56 Giegh

0l o 438y €0y ol 3lysl oys 3 WAD Jlu ole il bl .Y

b 3 1y 053 o Jlo 1l e b 5 10l eloial bl & asie ol Jlo Jlo ¥
sl 00 juuss Hlaid e (glaoygd

55 )15 dolandyge o] plows 5 ALyl Cllad Shmgly 0)d (o slaidyge Sy ¥
sl

s WA UAYAS Sloj 0y j0 1y Liwgh cpl pll (gl b 5y50 (Jlo cleMbl ¥
25l 03,8 &l Jels

Al LSSl g (g S Al o (sloeS )0 932 O

S35 oo |y €815 A (ingy 6ol diges YU (slayline bl 5

Losly Juloo £



sy e 3 Al S e oy S8 CaaSl ST

g elogiie  duogd looylo] Y fot>

ob)ly ol Bl Ol Slol2 W ik
FOAYV/F YOS/ B0FA N3 zard . Sllas Jyog oye
VAE/Y YAS/\a0F Ve ras . by S0 09
FAVRD/AY VYA YA+ /Y100 . SO0 T 0ye3
SYYYF Yo4 VAF/YYYY . 0B g A 4y
< IYEVAYY < [FAVVA 5 . oo Cun ojl]
SRS ¥Y/VE ¥0/05AVE . 3l ) lelgs Loy
£Y/¥ Ye/eA FYISFORS . Cilbga st slac! doy
Y/VFYEVY VIFSYVAY W/ESYVA . &S 5 ojl)
VEV/VY VA8 AOAE 55 . b oyl 03L&
NEE A <IYAYY -4 SNAARYS . e iy

slacgesl poogde wol anlgs asldl ) &S clans b eeil e (b bl bl
g F olaygesl 5l oolatwl b djlge dom jd ¢ jimgh sl puiio j| SO yo 0 bgyye polais]
Pk 390 53 ok awsS) Jde Cono & il odd o3 (LS Ggusly (g
rhw b den 3 @ el ord al e ) Slalie il § e g Ly,
On ks daly g2 Sbled ggdge nl &5 Cul 20> 0l S Fppgeil ghblias
FLY 0dg Y/ - V0 O U?‘“’b Ox)9° o)LoT Oren ‘Cowl Mls 9 J.O.».m.o Lgl.m).«.o.o
ol 350l ey sl p3Y (Jse 359l 3l 8 ] sl o (Ssusedd g 395 ,Sbles
ol 05 03laiol yewold g yod F O}aﬂ yel ol gl g (asuiie

Sidgr ooy 5l il oy 0 5l i ] pwd Foges] sl a7 Shialie (lp
o5 6l el 2o)3 0 51 268 Ll yges] Jleinl &S Slamslie (ol g 39 oo o3l
dlad 5 ol Gl g5 g0 (ghyls BL (cboodly (hgy dgus oo odlaiwl L hey ;I e
&9) ¥ 5\“ & JAA 9 ‘_,’_QDLAJ u])Jl &9) Al JJ.A ‘))91){ Lg‘x ‘WLR» uyo)i C)L) aS ol
Gl 035 o0 |y culi @l 3l

oxd o3yl & Jgdr 3 gl 4wop sly o)lel (slagige] s ol andyd oyg0;l il
Olyas 5l a0 AYND ¢ n Cawl R2= +/AVVD (sl o pd (Joda (pl 4 da gl bl
das ooyl p 938l Cul sy BB J S glapxie 5 JRe jaxie lawgd dlugly e
9 (Stuaddgs lad 340 sximd Hlis 45 Cul VVY ply Jde fewsly o cpoygd 4 bgsye
olize (gylol Blod 3l Jao JS a5 smd o L (+/++AY) F o)lel Jloin! piomon sl Jio



VAP Olien o Yo ojledin o Sy e it 5¥

(BS) oo con o3l (slapuite (slistl 4y 1o puiio dod (63,90 olpd (izmod 5
A0 o i 1y Jde )3 oddol culps 39 )blixe a5 sl /40 3l S Ss oS

lelos Loy> St yite (63,0] alpd & dmd o LS 55 I Sl b
SSbles g 039 Jhline (gylol Lld & (AMB) Cibsge e lacl asys o (INST) (oolgs
5 (1) 5 4 s (ol 2l (CCC) s g s 3 b juiie () Ll ) 32
4y a2 b egSne Lol oaimalits b yusite (ke o )53) plgiees |y (V)
O Solhlize dlayly &S Waw)y aei cpl 4 adgh 43 VoY) (0581 5 LK Ll 08
cilas Giagh cpl @bt b a5 2,105 3929 A dag Joasd a2 5 Cibgepd sliael o)
(F-VY) 03951 5 GBS gty ol b 4l () 390 (V1) 6.5 40 5 S
Ay g opde Cld ojll o &S Wb LS (YY) Ko g LS &S Jbys )b calles
210 0559 (e g jbolize dlayly A& dng JrAS

Sol JHo oo @l Y >
t 9031 Jlois! t o903 2L 3,10kl glas 825910 b jtilo

ofeesY —Y/VYFOOA <[ FYOYA —[NVASYY INST
SAVYE —\/FTYan < [YOAVEA —[DOYAA BS
ofeexy —Y/ayYYYR .[-vavys — /YY) AMB
[++¥0 —Y/AYYAYY o [Y)aA. —-/YVEYOR ROA
ooy y/aay. .y <[+AAADY [YEENE SIZE
[NFF —Y/¥OVYST STV — /YA GROW
Ogesly = g F s oM oS e oy

VY o[-y -ISA

o1 o3yl F Jgio )3 pg> 4o b sl ()bl slaygefl @l 09 andsd (903l gl
i Olyasd 5l doyd AF/AY sy fCaol RZ24/AFAY Jao 0 (ot opl 4 dagi b el
@ bgye sae onl g el sl sy JB (JpS sl jusie 5 Jitune pusie Lawg atnly
Jio 0 (Sod 395 gllad dgng pas snad lis a5 Cwl VAS ly Jao ygudly = )90
ol Jolize (gylol Llod 51 Jao JS a8 smd o s (<10 +) F ojlel Jois! cpiman .l
lasl 10)5 5 (BS) o ppte om0l (slo it (il 4 Lo yiito dam (3,51, el 5
Sl 1y Jao yd addol colps og0)bline a5 Canl <40 I 5 Ss S (AMB) Cibgo e
dop Jiuwe e (83y9lp colps & A e i e I Job @l aed e
039 b it (bl 359 ySiblas 5 e oline (o] blod o (INST) (s0lg5 o faslges
ik 8 b o 35800 35 (1Y) (2 b i culnlh (sl (DSO) clilas Jyog



2 e 3 Al S e oy S8 CaaSl ST

wnil b & 298 3 (Y-F) (28 48 Gimes 230 Sl (VoY) e g S
0)93 5 bga s slacl 1o)d (yn dlal) 355 ;bles & (VoY) (35515 (LY gy
R Cuto G pd Dgd oo ddpldy (V=) 2,8 dudyd 9 )b cillas usl Sllllas Jouog

Ll
90 48,8 pejl ol F ot

t o905l Jlosis ! t o901 0,k 3 laliw! slas &2191 3 o o L pailo
ey £/ YAAY NARIN YA, PEYFYYY INST
- IAYOS —[YY - ¥AY FIVVEY NS —+/AVARNA BS
</aV\0 o[+ YOA-Y DR AN o[+ YYA- AMB
oA —Y/[555YSY </YOvY .Y — [EVDYY ROA
ofenes SIVYYO¥ NRLVSEN < [OASAYE SIZE
ey —Y[-EEV\Y FIASAVER —VF/ATVYA GROW

Ol = Cmyed F s XV TRE JWE JUTPW
V/ag ofess +/AQ-

D Jgiz 3 pow 4udp gl ()bl slapgeil S Jols @l ogm andyd og0jl gl
S[A05+ Jae opl P R2 oo oS cul ol ool Jods ol OleMbl .l oad 03,9
S lyurie 5 Jiiwe psie bawgd dluwly yaxte Clpuss jl aoyd AEe Ln
odiad sl &S ol VAT plys Jdo yamily = )90 4y bgiye dis 0gMedy il s s L8
aS Ay o Ui (/00 ) F oojlal Jlois! pismen sl Jao )3 (Siumed 395 slad 39
ol Hbline glol L 5 Jae IS

slacl 1o ¢ (BS) opsecin ojlil clitiul 4 dopiie old 63,900 coy
Sl Ty e 3 ool calyd cpagploline 45 Cud +/+0 §) 5SngS (AMB) ciloga
9 oI gk @l by Nadie abpdy (V1) (o8 sbansd nlply s e
B 3Rk 0)5d 5 bge s slasl do)d (g daily 95 Sibled a5 (VoY) (355
(V) S g S5 hagl doii b a5 9000 3) (V=) 4n2)p 5 ol glite il
Moy Jis ke Mo Copd Dadee 3y (Y-F) dwdd pisred g Cuwl Kalen
Sisst 35y 5 (ROA) alfs asjl &5 S sloiia 5 (INST) (soles ol
upd Onped wl (39250 ot 0)93 L Lo (pl usSae Ll SiLlei (GROW)
35 0yg b U ie ) onions bLsy) 0nimd s (SIZE) &8 1 0318] LS it Carte
Gl (53950



WWAP Ol Trojladn (Jlo &y e il et

55

po 4855 0] gl D gt

t o905l Jlesa ! T o903 0L 3 laliw! slas &390 3 o o L pailo
ofeen —Y/YAAE [+ ¥ARDY —+[YAYYAY INST
o[58 —V/¥YAVIO VEFYYYA —V/Y-¥SEY BS
+/+avy SJEVYYYR SYAPYYE NAZAYAN AMB
A —Y/SOFAFY NESAAR —[\orYYS ROA
foeen 4/20%5 V¥ - [A05EYY A/OYYAYE SIZE
ofeey —3/YEYOAY Y/VY - AYE —YO/NFYEY GROW

O9ly = Omyed F ! ol e el 0
VA oo L/a.aF

o3yl & Jgio 3 iz awdyd sly )bl laggei] @l w0yl amd 903l S
AY/AD xSl +[AYAD jly Jao ool )0 R? Copd oJoda (pl & dogi b .l ouds

clbd dg0 sy lis &S Caol VA ply Jde ously = uyed 4 bgipe das ooyl p
S dde JS oS amd e lis (o/e ) Foojlol Jloas! spiomen ol oo 3 Staondg>
ol plo S o L 1y Jao pd sdidl culpd dgsyloline aS” cunl +/+0 S5 8 «(BS)

b ise cpl it b3y S50l ] e oy g 2980 widply (V-F) (o3 4y
oSl o Cute bls)l oaimdlis a8 (Vo)) pol uls b g conl (39390 Jod5 09

d9dse abpdy (Y=F) (o8 48 (pizpen )15 cillae cunl (39250 Cupte 5 WS

..))l.) umUa,o ‘(Y’ \Y’) u)}«.sl

Pl o o @l £ o>

t 09‘51 Jbial t OS‘}‘ n)lai 3,la5t! glas ‘_5:)91).3 STgw. [E39ES)
foses BIOYY-AD Y \Ya0S AY/ANY INST
<YYoy < [as¥ LY NASE <[y ¥VOY BS
o[y YIYVYOVE ANARE YIEEYYEN AMB
RS —Y/AVYa0¥ <IYYavVYE —.[¥a-5¥0 ROA
oo —\-/-BVYA /Y O0R0F —YY/VES SIZE
A AVASYAD BIVEY 52 FY/AYAVA GROW

Oy = )9 F b 2258 e pd

VY ofoes AYI\Y




sV e 3 Al S e oy S8 CaaSl ST

(5 35 doniS 9 Gy L0

CaeSl )l gjlo | (B o datly (IS sl piite (58,5150 b gl ol
slodle (b «lag sble @l poyg 253 (535 ) aleyw Copte QL L (5,8
5 &l STl oyd o 48 b LS Jol ansyd g0 ol b awyp VWAL BIYAS
CaSlle oy jo Gioli8l b bx )l g3y i g Jbline alaly A& dasg a5
Mol Glgl 9 53 oddaidpdy oS b AE dag A5 0)93 Jobo «odles LS4k o
bl 658z pired A8 o W) ¢85 )0 A8 dsg b 0y50 Job Lials cas
)10 3939 duopd A el o j3 A dng bad 45 > g o piecin ojlul  (g)bolise
2l 3935 (g)blize 5 Laie bli)l A dng Jad ad 5 lbgeye slacl dopd o g
orzen g SWllas Jgog 0)93 g cibbge i lacl Lo o g s b (90l @l el
O Lol fJ)L\J S99 d)l.)L.u: Jol...v‘ 4:;@.@ uuUan Jy.os 0)90 9 oploliud o)l.ﬂ O
A oyl Deus o odmline (g)loline 5 o dlayly Clllas Joog 090 5 (53l CuSIlo oy
s plaes 5245 Sl oy I3l b 5 55 5 Jlael Slllas Jpumg 193 b (si0lS
On &S W QL Grizmen pgw 488 gesl @l e (I Sl Jgog 090
ogMedy 0,15 3439 (5loline g putime byl Ly A 5L 0)90 § albge e (sliacl no
O bl 9)l6 deng (gyblize bliyl digSzun ad cabyil 0y 5 optecin ojlil oy
wxis cpl )l g2y (gibline 5 Cute dlaly (ad CEBRL 0)e 5 S CuSle oy
o ) Sy Cudlad g pueuad p (Jd Sl il ooled ol leleus &S Cusl Lire cpy
sl 5ol caslle 2oy Gl b 5 05 o Jlas] mty 31,05 0193 b (il
b il a1, 093

ks 0y93 g by slacl do)d (o5 3o (U £l 4n S Coledyd
]oL.,)‘ 4:9?@.5 “de-39.>9ﬁ J.»,\.u 0)90 g opleliud a)"AJ‘ O Oered g lﬁd-’}%}"
.b)].b' .)9>5 ‘_S)I\)LM

Copde 2L 5 oprecia ol o &5 aad e (LS Ghagh (slaasl S5
aslllasdyge (slCS i opteciid ojll 1y )l dgng (gyblize alaly (53,5 0 aloyuw
@ g b owiomen B3 o 53 8l cov 1) et gl g cul & byl asyd Ar 4 Sonp
08l dyo S5 A (B35 dloyw Cupte WL eplecim ojlul sbpas
On Ble ol ials gy pY 2D olnl p quliel 655,84 e oo



VAP Olien o Yo ojledin o Sy e it 2

Gl colpl 3 (83 Sl sla)lgjl GiE5 9 2)05 1) (Sales sladije 5 laiiced
2 alopw Copde 2D dem0 > (I3l cnl LUlF calple i (Saule 4l b
buwy Sl (JSKie pl U jolaiods a5 35 0 duog ] Cans Sl 00,5
D0 0l &l S b g €loley 3lyel 5 wye lo sl
0)90 9 A dag b &5 b ool lhlaelews Moy o e dlaly deng lul
YL o e e olid &S ek cby Loy b cute dlaly g (o9390 Jus
3booygd LRIl g A dxg has S j2 g 39290 ha 0)pd Rl 3 ool Gllelew
Aoyl BES 1 4wl S50 (50,5 0 wloyw ol e a2y ciby
Bhsl ueysr lojl? (lpde a4y uiomed Al ASl 0 dvg e (pl 4 &S Dgd o
oRlBl a3 1) S pS g 6 e )3 (Slred Al (nl 3 980 Slein bl
Joyd a8 @ dngi LGS w5 50,5 )0 alo g o) e g (ooled )l Hlaelews duoyd
Foo ad by 5bojgd Gl g A8 dag Joas 4 SRl ) Cibgeyd (slasl (YL
A>3 )y90 yiduw |y opdeciun jd Cabbge e (sliacl dgng dS Do o duogl S b 4 Cul

W) 8 53,5 )3 ylopu (LS Sge Cu 53 9 > 15

9 0950 5 03U (e (S 4 ol gy 2 plol b o ST (G ERg5 (53 dleduion
ORaR (pl ) 0ad )y Eadge 4 dagi bl (6)505 laaghy plosl p sl of ) dal)
290 @) T slagingh plol sl 5 slesleiin

()5 53 leyw Copde slacuwlu (dSu il g (S50 CueSl daly oLl

Sas ¢ Solgils cuSIle ¢t pte cuSIle) S 0 cunSl (slaySg5lo S0 13l wyp Y
(080,53 dloyu Capde LS (o) 5 opdeciin sloaul>

@S xSl slajlne plo b (808 CuSl daly Gy (ST clagingn Y
Loy @ Comd ()l Comd ()5 8 (Al Cons pla (55 )0 ailojw oo



$q e 3 Al S e oy S8 CaaSl ST

&l
1. Ameer, R. (2010). The role of institutional investors in the inventory and cash
management practices of firms in Asia. Journal of Multinational Financial
Management, 20(3): 126-143.
2. Black, B. S, Love, I, Rachinsky, A. (2006). corporate governance indices and
firms market values, time series evidence from Russion. Journal of emerging
markets review, 7: 361-379
3. Ganesan, V. (2007). An analysis of working capital management efficiency in
telecommunication equipment industry. River Academic Journal, 3(2): 1-10.
4. Gill, A, Biger. N. (2013). The Impact of Corporate Governance on Working

Capital Management Efficiency of American Manufacturing Firms. Managerial
Finance: 39(2).

5. Harford, J, Mansi, S, Maxwell, W. (2008). Corporate governance and firm cash
holding in the Us. Journal of Finance Economics, [On- Line] Available: http:
[Iwww. finance. pamplin. vt. edu/ research/finec667. pdf, 13-6-2012.

6. Kajananthan, R. Achchuthan, S. (2013). Corporate Governance Practices and Its

Impact on Working Capital Management: Evidence from Sri Lanka. Journal of
Finance and Accounting, 4(3).

7. Moussawi, R, LaPlante, M, Kieschnick, R, Baranchuk, N. (2006). Corporate
working capital management: Determinates and Consequences. [on line] Available:
http: //iwww. 129. 62. 162. 212/seminars/papers/ cwem_current. pdf, 10-10.

8. Mukhopadhyay, Debabrata. (2004). Working Capital Management in Heavy
Engineering Firms, A case study. [On —Line]. Available: htpp: // www.myicwai.
com/knowledgebank/fm48: 23-04.

9. Nasrollahi, Zahra. Arefmanesh, Zohreh. Reisi, Mahin (2011). Investigation of the
relationship between corporate governance quality and information asymmetry in
Tehran Stock Exchange, Journal of Financial Management and Accounting
Perspective, 2: 9-29 (In Persian).

10. Raheman, A, Afza, T, Qayyum, A, Bodla, M. (2010). Working Capital
Management and Corporate Performance of Manufacturing Sector in Pakistan. [On
—Line]: International Research Journal of Finance and Economics, Available: htpp:
/Iwww. eurojournals. com/finance. htm: 26-7.

11. Rasaian, Amir. Rahimi, Forough. Hannery, Sarah. (2010). The Effect of
Institutional Organizational Governance Mechanisms of Corporate Governance on
the Level of Cash Holdings in Tehran Stock Exchange, Journal of Financial
Accounting Research, 2(4): 144-125. (In Persian).

12. Saghafi, Abbas. Kamran, Mahdieh. (2013). Investigation of the Relationship
between Corporate Governance, Liquidity and Performance Using Simultaneous
Equation System, Journal of Financial Management and Accounting Perspective,
6(15). (In Persian).

13. Talebnia, ghodrato Allah, Rahimian, Nizamodin, Bagheri Novir, Mojtaba
(2011). Investigation of the relationship between corporate governance mechanisms
and the amount of wealth created for shareholders, Journal of Management
Accounting, 4(11). (In Persian).


http://www/
http://www/
http://www.iiste.org/

VAP Olien o Yo ojledin o Sy e it 2

14. Valipour, H, Moradi, J, Farsi, F. (2012). The impact of company characteristics
on working capital management. Journal of Applied Finance and Banking, 2(1):
105-125.



