VYV E VS o/ VAF Ol / Y)Y Ja/r.m& Jle /ol (21 da

Sobm oy & 50 8 Shos p SleMb!l Oyl pus ST

*SRO9 > dodmo 5SS
“'6# 6x‘

oUu>

Sl ol 2 gbie ST LU 0L 2 (5,8 JKS o FLNBI O, pae

ol lacs 3 51 S b IS S e o s Ses p Lilg o SN 4l 80
Pl s 2l s Baa ol GBI ) pds e alS ()l 0y S
St 4 b O3l gl kbl 55l ey S 55 5 Shas p SLMI O, pae
Sl 5593 (b 53 O, sl Blusl swys 53 odd 4yl S L4 Jle V¥4 a3
08 pas o 4 55 OLE addllas (ol gl .l 0dd s 2 YTAY B AYAY Wl Y e
5l 3y slsbime 5 it Al (S 3 5 Shas) b alls 033k 5 5 SN
L amglie )3 (5)bw glaey 5 s SlacS 15 45 ol OLES G cpl gl (piomen
Slreg S pias GLCS 3 oman Njls (g b (2015 033k F 5 S slaS L2
E (g 28) solom oy 8 plu 4 dialy (S 13 b amlis )3 g0 (550
SLacS 3 53 GBI 0,5 pds mlaw 4 3ls OLE Laadl ple )l 65V 033k

Ol 4 Ans o LS Abl g ol 2aS Jiis SO 551 5,5 (slaog S 4 atemls

U‘J‘l‘ L.Lé,j».ﬁ L.L@,i.n ;;“‘53}"9 a@.&}‘: 55)\.&;‘1‘.\.’- )\:.i.;": *

Ol dgn cdgden gun 335 o815 (g )l lu il ol )8 *
(Email:safari_pari@yah00.com) (s iw (s :allis J stums s 5

VPN oy 0 VPV 28l 55 g



ol sog S j0 8 SKhos p SleMbl oyl pas 51/1)e

duc.sj_ﬁjt_,_';.ad)\_gu’ 6ue3,§4¢4:...9136u¢5,3ﬁ JLG)\.HC))UG r.&ﬁ
.L.«-JJS'“E (t‘,&a ,;-'9)‘5)\?'9’ 6\.&5})57 Ji""“‘."c""‘.b

CS b  Slas i gyl L;LM_;;‘L,JLGM/ JJL&'f-—L‘:gSAer sojile

docio
c),L,&-@ﬁ,_u‘gﬁﬁh@b\”lg\f;}ur.\p@,@,;&ﬁfw
Calid (oolambl Ay a meoylsl (gl 5 i dal g (oolasl dlg 4 (5 Al O
GLacS 5 0l pds sy oo 5 a0 (555,06 Al5 OT sla S5 5 Sl guas oS
(Sl Loy S 55 4 pamie sla S5 Sl 5 S5 b ()l slaes S e
,\_>1,‘5u¢_;qum\;x;ﬁq?)gtjé;\)gj;;yéﬁfwuljd
AL andls 5 g Cu e Lo (gLl
$lees 5 533, Shes 1 GLESBI OB s ST gy 5 (o ol bl 8555
LS 1y Lol O)LE pe mlaw ()l Loy 8 e 8 Jlo 4 .ol (55l
&l VL SLedbl o)L rud@&u.(v-m‘o\)@} ese) iR e
(ol by S YU s (sl e wlin U s m sl 0,8 s LacS s
5 ST 3Bl e (35l KBl il (6ol slaos 8 4 ls oS 3
Gl lros ;8 5 4m 5 (Yo VI LLE) aS slowl Jsts Gl 5L 5 puiomen
o S 53 5 350 0 03 S pde SLES b o SNLI YU 0d SOLeT o e
AS oy Eals Sledbl o, pos
33 Cusie B0 a0 by e edgh il OT JLis ao Gdios ool 45 Lol alieus
ol Glres 5 ST 5l Lo )3 s Al o 0S5 s S ()b (glaes 8
OLSS L o Ker BlS) IS 5 5b 4 (gl (slaos S 48 5505 o 57 OT 4 L 5 ,Shes
3340 ol glaey S Bl 53 ol Oﬁmpﬁ‘f‘-‘wf ol e 50 Sy 5 A



WY IYAF el /YY) o it Lo [ (g loslams iils alxo

Qb}méfj‘é)éﬂ&&}dd‘)}})d‘j\cx}i@wt:tﬂﬁjtbjt}:ﬁ4:..02
A e 08T Shes y idu 55 50 ()2 250
PRIR S Sl

CS i s, Sdee U o)l slaes S5 Sl 0, pde O dly e 5 )
G55 ol 0l oslinul 51,0 Ak (5555 5 Sl (A3 Cudle (555 4w
AST S8 e T SIleter 5553 Ollalgw 4 wle s SASLI QU] ;a3 wdle
u.al_i;n:J,_fu_:ﬁdtﬁQ\}S@dﬁz:;.ﬁ)&;Lg)}is&la.(\“\\cro\)&uajéi‘q.).b\:
Lasor g 5 Y sane IS5 s Vo 0S5 b Jlo Sl S8 (6
S g ‘u‘.’.‘f’l-“ ‘u\.«f oslaul k;b-\a Cl_..é )‘ c@)\:- %,ﬁﬂ cL.A )l oslaal 6\:—%\3‘
CL:iO_i\..U\}SGA&lzﬁsy):u:ﬁlf.xh:dauhlf\)o\)\ml@#4{:}5&5\:};
Golas Sy lols s aslds UL s Ot Jb Carnd s &S 5 oS Sl 5L 4l
.@léjgjlhnlj:ﬂwjjy\g

L;JoJ)‘Ja)\.&‘f_,:glﬁjg:ﬁﬂu\.awJ?yelﬂﬂ)w%%w;-\ﬁ\.uéjﬂ
St g gr 4l e Sl 0,1 e St b4 oBln S b (55 0!
4_5IJCL:;’O_:\HU\)S‘S»CW.UMC,>'|>J;.Mswﬁ\p\\)sf&bﬁ;y;ﬁ@
ol Sy s s adls SLEL 5 o Jbe Cands 0S8 & Ll 15k
.@l&;g‘,ﬂuajﬁ.‘.&jjxli

wils 5L (o)l e mlis i LacS 5 o8 oln (510 b (5,55 Gb
Ctﬁu,;udﬁ:‘@nfw&uspggm);.mw‘uquﬁ,uwbcuﬁ
d}‘ﬁuédﬁ&b\f‘).}?J}w&‘.}ﬁwu“}:})\‘@gb%\b)deﬁl{@‘}ﬂ

m.f&.ﬂcnjbﬁcajjs_e‘)ﬂ.g OJLP)U?\ Q)LES fw\ﬁ\.:@)b- Jba u:.ngl? Lgbu.;ij'A dfa‘



Sl oy )T 10 05 p FleMbl o, pae 1 /1Y

(Y05 goin )l (Astls Jlo als 51,51 8 s o)l Jlo als & 5a
Wl Sl e s pde o 457 (ol 025 8 4ot 15 or el
T s sl ds b G s 4 o 5 L3 dal g nalS 0S5 s Slee
::}&@ BELES)
.:)b:}q-)d)bt’uZb;_\)cdjﬁasjgla&)db)&b\&)u}'c-\&&ﬁldﬂ%ﬁ’l_}é
g;_wu@\_ewo)us¢»d=dﬁgdjwdua);du|6uq}.,;\é
Uil sucd 5 0Ll o gn (ol Slaos S 35 (YNY OLSKan 5 ogie S5)
éuwlo,\_z:(ucb_wWP,;}_@@U;W&udgw@uW|
Gl b o (A wle e 5L K sloul b gyl glaey S8 o 1y 2alS
4—%&)35)%&1&;‘3‘";@‘}“)3?’}@>)}*JL‘@V’U"‘S@W°)~5‘-"
OIS pis JS e copimman 5 ST als (Al o 5 S j0S ool Jlo el L
Saos 5 a4 ails GBS 5 oS o i ol ol ls 5y i Sl Sledbl
ol ale o GLaslb an 2S¢ o sb & ¢ s S ST AL Wl 55 ()l
ClLacS b ol 5 Sas Slojle 03 Jlo @t"’“:’g;:‘“’.‘ﬁ o ol Az al
g 3o, S SlacS L 5 S sl plew S g Ss w536 05,5 4 4l
oy aely SLAS 18 4S5, ST o iy Ol (e a3 ST Sale YLl
Jis (oS5 L alin 55 (550l GBI O pole o (55l (gloos S
j‘_s_‘s\.arpsygs\sﬁ.xj\;ﬁ;j;g\)\mtpm_;;&b'(l@.wsyj4;.:\{4:.5413
s e Zond s IS 5 a8 Ll kel ply cal Kl S e 3 e S HIBIL
(ol 2l il (g S s llan 5, Sas 5 5 0wl (S)l Sy lyls 5 axdls SUL
b e Ol 25 S e SRR e s 03 &S
S Lol S i 5 (Lo laos S 4y sl LS s e ot B 3

Bl g gyl Oyl



NY PP Lol /Y o/ s o [ 5 ylaslins il alxo

5 6ol slaeg S ay s glacS b s SLedbl o,lE e e i s A
3,15 355 g lslae Syl Jiws bl S L
oS Sloes B oliph o ol f e b 5§ se e 53 4 G5 Slaey S
gle 03 b OT Sl wonj Sdinen (28 5 ol iS5 1 (Slas samesn g5
2l baslin 3 g g2 (5l slaos 8 (WY (gsuld 5 ok ) il OSLS
D e 5 mn 53 S T ga oI5 ale s 1L S sl b sl (slaos 8
B el 0l o (5l Slroy S S5 28 5 g5 gdls 5 15,8 ool Sledlbl
DB Sl O pe 5 me 53 faS (s b (glaes 8L alie 53 oy Sl
13 e bl e B33 355 Ollalge & VL plgm 35 5 0 ,S
St oML 5 DU S g b laeg S L amlin 55 ¢ g (ol (slaog S )
D 25 T e Sk ey s poler 42 O Sl 4 g Ll 5
Z.s.sjfsa
oo, S 55 e 5l slres S s SlalS 5 5 Shee o tpsler &b
133 g (S)lslame Dsli § st 8 (g)ld
5 e ol oy S 4 sl (S 5 55 Sl ) oo O ey A

3013395 (Sl Dol § s 8 (gl Slaoy S

lacS b5 Shes 5 o3lg S8l 136 2 4 (YA LGl 5 2S5
eS8 5 Shae (6,8 03I1 g il ls 5 O lsles Blysl oo o3 ol 4 0y
G iy Sl it Ol @ (s 5 5 ROE) Ollio (58 035k slaslne S
03, ol B 0w 55 SIS I Jhass ol 53 Dol 0k 03zl
5 @3Lg oSl o lsliney oo Blaly 3y Kby G S S sk 4
el LES o s Shes



Sl Wog,S 0 0 ,Shas p FleMbl oy )5 pus 1 /1VF

3 S ale s 1 (5l Loy, 51 s ay B 03 (1Y) IS
St cpl 3 sl aistls sty Blysl eyg 53 Il el Slacus gious j2alS
2 Sy 5 LalS b S e 5l 5 ool 03,8 55 Ly sie 1831
t_g.wiag\gjijjoH;T;,Htjud;guytq;,wéud,\?gwf
oo lacs o S sl o S5 5 6ol 05 8 55 Ly seis ¢ Shas ml ey
QYY) LS 5 54 lds sl 03g Jge ES 5 Il el 0L o Cusgdons
sl o3jls OS5 e & 2 5 SVl 0,18 pute Ol e U (o) 2 & kot )3
A ot 0 $5 S 5 b 4 05a5T (Sl a3 (a5l 3 gy 3590 L ple
ol O o3Lae g e dlaly a5 515 QLS anlllas ol laasl (ol ol oslinul o e
21 sy plgm o Tonl 5 SEMBI 0,5

sopde Sla sl (oSl Sl lo o Aoy ddes 3 (Y00 8) Sy Sy S
e e e Ay 4855 0T 5 (ST ol el 48 813 ) 3550 3 Shes
o35 Olos 4y 5 3515 5525 (65573 50 Slaans 5 3\g 5 (S sb Oelgm = Se
ST b e 0l (55T 5w G 5 2l 8 Ol pde ol e il
L1y oole OLSIb sl 5 CoSle dsys oo adaily g o (Y00 V) 0L es
G ol 423 93 0 1y (505 OSLe a OT .bsls 15 )y 3550 &S Lo 5 Shas
HLid g plas 8 9 (WHls Sy e OHllal (6l (6 S filas &S GLST) Hlis o
DLl 505 gmad s (L5315 T ke 5 J 287 5 Dl 51 6 2 05501 457 (531 31)
63l SuSle prbas o7 313 OLES gl Lisls )3 adllan 5550 &S 5 s Shae b1, b OT
3 See b (Bl ol STl 55505 2885 Slas b oo dlasly (ol 2) L
Sl S s

e Sl b ()l oy S daly sy (YY) DL 5 v sie 55
L a e 55 48 505 0Las OUT g ol cdisstls  gdis slalS 15 55 55w

r;.«fdﬂ.;dL;chjj_?d_fM‘j&\hﬁsﬁ)bjyéjj-&ﬂjbcdm&hdﬁ



N NYAE Ll [ ¥V o [ i Jlw /6 yloubms (ils alxo

L s lae 53 (6 don 3 5 f 00 (SolaS Slaos,S 4 aly GBS 5 men ol
Ol anlllas ol glaasl Lo L3ls 5 oo olos Slaes 5 plo 4 ataly oS 5
Slo (Sealy 5 SLEMN 058 ol 4 (6 7208 (Sonls 55l (slaos S o 3,15

.JJ')\J LS’-Jl’.

6)!.07239»354&0@
Blysl uygm 53 odid b udy SlacS a c tmgh ol )5 i 350 (6bT dmals
G oLl gl o o dal s b e VRN B AYAY o) 3,05 b Olg sle
1wl ol 6ol Hl 3 ol
23 55 035 WA L OLL B WWAY JLw 3l 8 ey s 53 L OT 2y 50
AL g S L g
.upaf,a;M‘uﬁ\”;,yuoTttw}JJ;.N;);LMT)'L:;;MQLoW\.Y
Ol 5l Blysl s 3 ol 4y &S ,5 VPO ok 3 Ll 5 w4 g5 L
VA0 Il § sazme 53 b sl (LT €05 Ol 4 YFAY B AYAY Sl o3 )

&L-«ﬂ\w;ﬂ}uy)"—))y(dfl—d\.w)o.kﬁw

9P S ke g oI
ol o o3zl i gn sla s b 05037 ke 4 (1) 6l oI

ROA, = [y + BilA; + S,GOUPL, + S,GOUPL, x IA, + o
BaDER: + BsLEV;; + SeSIZE; + ;ROA ; + &;t

0T ys oS

S s Shee (6,8 51 (5 5kme 5 S 5 4V gla o 1ls 035k & 5 :ROA,
Wl o o3l s o1 e 4 Il 5 e s 1o Shas b5l 61
sl e (SLeM! 0,5 e Slme 3OS  (93lg e Olylbelge Sl o3 1A,

ol o3lizul (63Lg 18 Olylalgn STl sy I Sl O, P dlons (5l



S5 oy, 0 0 Sdlos p FleMbl o, pae H1/1VF

G o255 53 60l e O &S el ol o slizel (Y0 o VEOL K 5 o) ol
¢§is>uwx,¢;¢.x)lg)ljsL;Lowm)w(vuu;ﬂ);,uﬁouvu@ﬁu9
SLacS - 5 LaeSTl 51 Al (o3l OIS abeju L Jlsle: Glosl 515k 056
el S 5 ¢ S jl s st (510 ale pw lac S 4 (aeKs s cany
a2 Il Gl ey g Ol 35 0ds E (S e (sl i 5 4 le
ST ool 1y Al HLanl s 5 sl Blygl de ;3 0 51 i &S Saie L i
sopde Sloa glaels ( (Fos GLalS 5 osee 5 o5 Slaslg 5 s Ol
Lyls alie 5 S & olil b a3k Ol e
05,5 an diusly &S 8 Syl Sl 53 & (5hlaw 055 (55les ke :GOUPL,
p33 SNl 53 il o Doy g ) b 93 5 Sl Sl e ] ABL (65l
o 53 5 S L ol kel Bl ¢ g 5ol slaes S 4 ly 250 S
Ll o Oy s
AT S piie

Al A IS 18 ledlesS )bt 4 J 257 sla piie Sl caalllas ol 55
¢ Jlr ol o (Sals Jols o ite ol 0 oslizal S 5T fulye
Al 53 0uSTJ S sl i Ol g a8 Jlo sla o lyls 035L F 5 IS8 651
15 gp domlus 25 D) g 0 oS ol o 8 8
Sl Sy (Gl 5> el S8 2ol Jb Sels Sl :DER
ST 68 DU o a4 Ll 5 0 &7 g 3 50 A Sl o Olsis 4 ()l
O oS 51 gy Slhos 4B 0L Slete S0) ol o b 0355 Jlo el
Pl o dles 35 Dy s 4 pite pl AN sb 4 (a5 s A Sl (AU

DEP;; = 1- (s cfoi / 5 salesit ) ¥)



NY NFAF lawsl [ Y o ] g Jw /6 slasbns 31 adxo

(4 DI S 5l ey Slhas 8 SLOL o 55 Sl uis O jas ACTOR 20T s &7
(YN OS5 oge G9y) il oo b S5 53 Ol i Ol e tASNESH

ozl lld 5 Jlo ol &y s S (6l o Jbe pal Sl @ a5 LILEV,
e 4 LAl o Sl Sl 3 plew 35 mig el Jbo el
25 Sl palade 685 Gb p Sl odd oslanl Al edyled Olgea b ol
SE Ly ot Candy CS0 aS Ll 5Ll ly ply cpl Ll on plem 25w S
5950 HLsl el ply o yls ogllas U5 Shas 5035 VU ()low Ky glyls 5 anils
(Y70l (2IAS Csts (6 S ple 3 g ¢ 2oy Jlo o al b slacS 2
CS b Cl (S5 28 s e 3 s OS5 550 & Sl s 1SIZE,
Loy slacws b 03 omb sdmasolas (il S5 oS0 80l e Sl
Sl a1 355 ST AB 0L e LS 15 (a3 5500 (28 (ol by ol 2S5
sy 35 LV Ll Ollalm & by slacs b o SN 4l
o o2 il Foslhe s Ses 5 g Jle Condy B O Wl o plew
plew bl i Ll S50 b o280 51 S8 551 ot 5l (R
"’ﬁu“ oslatwl oy 93 Ulil-i 3
JL.,,;JSL.;”L@_.NJJ_MG;}:s&guﬁomafg,yéuﬂﬂ:RoAt,l
1> oS b 3 e s, e 535 w5 L slalide JB (San o)l pen (55l

b S ly JAS ate Olge 5o SEass ol 53 el sl

oy bl @b
jij\-ﬁ“f&:«uﬂ‘buéﬁjjT\ ijdjb)bu&h)ﬁéuﬂwj)b'\-gb
Sl 0350 & 5 Sl ol me Do 4 ite a1 oo 5 Sl el
O G R U P ETPE P IR EIRPYAL W -PECRPINGL g

S 235 JL, Y s gus La s s L;)\.:\f‘gl.»f.u Jby o el a4 gad sla



S5 ey S 40 0, Sdos  FleMbl o, pae 1 /1A

Ghyls Y ala Y8 Lo Lw ol 8 Ol el CoSIbe dew s 5L Al S

OLES ol 3,13 LYY 55 55 (6 ykan Lol il 45 /APl ST 5 7Y Slie JSlos
Slasl s 1y ool e OIS wle w5l (oS A3 e god GBS L5 & das o
158 spa s sla 0T 5 7AY Ly oyl o (Sosly o S0k i
5 =B 5 5 4 0T Llie ST 5 Sl o3 5 WAV 0T jlae ol il Slutia
Kty 3l Lo e b 4 4 gas GBS 5 &S Sl OT e llae ol CanIY/ 0 AR
52 e el e ls Glas SBlail) s comoman il 5 (oYL (ol Jlo
Sla ool Sl 7Y Uslae Law e sb 4 47 das o OLES ol ol (1Y) 8% Ly 35

.@‘OMJ&@J}‘}‘M&AJJ}A L;Lkdj&
385 (S piin  SAno 53')LOT.\ Skl Jou

ki S Lellal dle oSl

AN — /05 /\OF AN b gl o33l &5
7N 2% YT YN SYE Y ool Ol lelew SOl s s
YO/AL - \V/SAA ¥V A8 AYY o b Kewls
V/FYN YN /XY V2 T u ¢ S gl
AR Al AN A EEERVAR JS dbe o3 s glyls 035L & 5
\WENS AV \/BYY VY8 AYAYE AN

b 428 09037 @
35l a5 8 5,5y p e iagis gla e UL Y byld Jads s
Al el J5 (035 5 (5 Omen (a0 50T 51 Vsmnn Glaj (6w slaesl
Ol 55 s (g sl slesls 5,90 55 (Jl ol Lo gd o eslizul s jaze Ul gwy 2 (6l
525 Sl 05N a8 00503 oolitl (L0 503T i Sl Wit Ule (2 S
s oslanal (6ol 03T 51 Anl Hsdate ol (gl 558 O gn 3T b ks e obLe

Al o Gl Sl e Ul SOl a5 5sla e 4 bgy 0 Z5,5LT 5 (6 sl3kinepalan



NANFAF Ll | Y o /i Jlw [ (g sloslun il alxo

D93 (S e T T (S50 Og03T .Y 8sked J9u

. SER - O 2 — 3

N m c PO
> m < e I=3 ¥ >
ViR VAR VAR VAR / YAEN YAEN 6)1,&,62”,

Vo /YEN /vy AN & V/VYY ARG O/FYY ARVAYAY Z5,LT

O30T 3l oiedls U oS 5 (glaosls Sl osliul g o3ls fubows (6581 Sliusl (51
sy oS 5 e Sledliul 4 by e G 05031 e 5505k ge eolinal " sla
$olslina cla_ij LT a5 L .dib o Aty laosls Sl eslazul 5 g OT ilae
33 8 o oslimal (Lo sbl) il laosls 31 S 3500 sl i ga3T cpl 31 ol
S g L;JL'#J C)‘JJ‘) \:HU CJUJ‘ Q)H}JMM&L&D)‘))\ oalail
S i b3 58 oo 03lizalt ala 050 3T 51eOT Sl oslital Lasets gl &S 5,8
Slostiul o e 0T Jolie s 3 5 B3lar Ol 51 5l esliul 4 by 0 Ggb O30T
cwuo}_ﬁsﬂ'c\{‘bﬁfé')btucla.njjst_glféju-l'@@jlg.&l{dnc,{ﬁ&\;l
3 pds o g abaie ol Ol 1 6 SN 1 eslizal b SN 55,
740 Obaodo! gelaw 33 Sty Og03T domsid 1 85keds J9o
Solsblnn o F LT S
VY Wiaa <l

Xy

PSR- s

2, 015 o0 1) milisly (Slaad p (goe oo 4 3
)"}:)‘.U:ﬁ)wbﬂ)\ju’}wt;’cgfﬂﬂt{.:;
:}_&Gﬁ oslazul OLS uf“})

Sl 3T 03 5 Sy s oS 5 L;uoa\a);.\i\.ZS&\.adijj!é

Slmeal LBl sl sla il ols glols 487 dslai gl paze L oo byl
Olanl s 0T 555 o a2 (Aisl sl Cob uibyls baless ST Llas 55 5 ¢ byl
Db 4 a8 ol Sl ol sl yls ST sl ol e S5 Sl g e I SS ditees
O3 3l ssdane ol (gl OYAR (eSS 5 S bD) sl sgin Luslsly Slinar


http://fa.wikipedia.org/wiki/%D9%85%D8%AA%D8%BA%DB%8C%D8%B1%D9%87%D8%A7%DB%8C_%D8%AA%D8%B5%D8%A7%D8%AF%D9%81%DB%8C
http://fa.wikipedia.org/wiki/%D9%88%D8%A7%D8%B1%DB%8C%D8%A7%D9%86%D8%B3
http://fa.wikipedia.org/w/index.php?title=%D9%88%D8%A7%D8%B1%DB%8C%D8%A7%D9%86%D8%B3_%D9%87%D9%85%D8%B3%D8%A7%D9%86&action=edit&redlink=1&preload=%D8%A7%D9%84%DA%AF%D9%88:%D8%A7%DB%8C%D8%AC%D8%A7%D8%AF+%D9%85%D9%82%D8%A7%D9%84%D9%87/%D8%A7%D8%B3%D8%AA%D8%AE%D9%88%D8%A7%D9%86%E2%80%8C%D8%A8%D9%86%D8%AF%DB%8C&editintro=%D8%A7%D9%84%DA%AF%D9%88:%D8%A7%DB%8C%D8%AC%D8%A7%D8%AF+%D9%85%D9%82%D8%A7%D9%84%D9%87/%D8%A7%D8%AF%DB%8C%D8%AA%E2%80%8C%D9%86%D9%88%D8%AA%DB%8C%D8%B3&summary=%D8%A7%DB%8C%D8%AC%D8%A7%D8%AF+%DB%8C%DA%A9+%D9%85%D9%82%D8%A7%D9%84%D9%87+%D9%86%D9%88+%D8%A7%D8%B2+%D8%B7%D8%B1%DB%8C%D9%82+%D8%A7%DB%8C%D8%AC%D8%A7%D8%AF%DA%AF%D8%B1&nosummary=&prefix=&minor=&create=%D8%AF%D8%B1%D8%B3%D8%AA+%DA%A9%D8%B1%D8%AF%D9%86+%D9%85%D9%82%D8%A7%D9%84%D9%87+%D8%AC%D8%AF%DB%8C%D8%AF
http://fa.wikipedia.org/w/index.php?title=%D9%88%D8%A7%D8%B1%DB%8C%D8%A7%D9%86%D8%B3_%D9%87%D9%85%D8%B3%D8%A7%D9%86&action=edit&redlink=1&preload=%D8%A7%D9%84%DA%AF%D9%88:%D8%A7%DB%8C%D8%AC%D8%A7%D8%AF+%D9%85%D9%82%D8%A7%D9%84%D9%87/%D8%A7%D8%B3%D8%AA%D8%AE%D9%88%D8%A7%D9%86%E2%80%8C%D8%A8%D9%86%D8%AF%DB%8C&editintro=%D8%A7%D9%84%DA%AF%D9%88:%D8%A7%DB%8C%D8%AC%D8%A7%D8%AF+%D9%85%D9%82%D8%A7%D9%84%D9%87/%D8%A7%D8%AF%DB%8C%D8%AA%E2%80%8C%D9%86%D9%88%D8%AA%DB%8C%D8%B3&summary=%D8%A7%DB%8C%D8%AC%D8%A7%D8%AF+%DB%8C%DA%A9+%D9%85%D9%82%D8%A7%D9%84%D9%87+%D9%86%D9%88+%D8%A7%D8%B2+%D8%B7%D8%B1%DB%8C%D9%82+%D8%A7%DB%8C%D8%AC%D8%A7%D8%AF%DA%AF%D8%B1&nosummary=&prefix=&minor=&create=%D8%AF%D8%B1%D8%B3%D8%AA+%DA%A9%D8%B1%D8%AF%D9%86+%D9%85%D9%82%D8%A7%D9%84%D9%87+%D8%AC%D8%AF%DB%8C%D8%AF

S5 ey, S y0 0 Shos p FleMbl oy pue 1 /1Yo

S oSl 0o TY 6 leds J gk 53 487 Culy 05037 51 Jool- E s oslizal ' ol
Sl A 3 5 35 35 G (55 3 il el [ &8 ol 0T
338 on oslizal Jgams Sla e Pl 3, 51K 250,

sl sl el p i s Fo)lad dour 53 Fag psw U dsl sl 4 o ol
a.\igjfobﬁ%ya\@d,l@;.@\auw,ﬂa;,Lmad,,\?,;k;tz,aﬁg
d;.\_-g-).s.a)\:a)_q-jng\abuib{bcffiaﬂwjgbﬁ&\o)wtww45.5}{
SFYPA dslaat 5LaT 5=/ 8Y dslae SLedbl 0)LE pbe jite oy 0 oF & led
! b on B 788 Dliabl law )3 5 il o lalime /0 v+ edans 55 4 AL o
Le ool 05l &5 S L g Sl O, pde e 53 ol 4T s e Ol
) s el e iy ol 5358 e a4 I 6355 e (0S8 5 Slese)
el S5l 55 (YAY) O, 5 ogte imgs b Shags

A el SLACS 5, Ses o & A ke sl 4 G 30 4008
C?;_)Lm_j'd)u\_?‘).’.J)‘J)R}L;)‘DL'MQ}L&'JEIM6“6;&'}6}[’_:’9’6\&0ij
L5 b s A/YYY Uslast 5,LT 54744V Jslas (gl 05,5) GOUPLt ke o
3 o g T80 51 iy Oliabl pelans 53 Jits ize /0 VY (6 lsknn peba & 4 5
iy dly GLAS 3 53 La s 0350 ¢ 5 01l 15k 53 S 0155 or e nl pls
umﬂ\_w:ﬁa);,’Oi\@u.wl%péudgpwuﬁﬁ@\,@;m}f
GOUPLit .l 58 5l 55 (YA .S 565,

)J‘SILK—}\LIC))LB(Ma_gds)ba)l_&\t}_é}ﬁo_i\guiﬁj};ryi:.éjé
3503 552 (6 lslae Spls Jatew S LS L_s)l?u"(_s\.ﬁbj;“{&w‘)‘_shdf:
Slros S Lol 0,5 poe juize) GOUPL x 1Ay e <y o oF 35las I )
Salime /e vt e 3 ST AL e -V /Y] Jolaat o lel 5—+/1Y0 Uslre (gl
am a5 b g oo A B VAR 1 i Oliabl b 53 p g B b 4 53 LB oo

Sl JUasl fagas el ol slres 5 525 (S Ol oo A b pl O g05T


http://fa.wikipedia.org/wiki/%D8%A7%D9%82%D8%AA%D8%B5%D8%A7%D8%AF%D8%B3%D9%86%D8%AC%DB%8C#.D8.B1.D9.88.D8.B4_.D8.AD.D8.AF.D8.A7.D9.82.D9.84_.D9.85.D8.B1.D8.A8.D8.B9.D8.A7.D8.AA_.D9.85.D8.B9.D9.85.D9.88.D9.84.DB.8C

VY NIFAF Ll [ YY  f i s [ (g sloslun (il aloxo

O:_;a_w.;,m\ﬂﬁg\,@uw\o,wrudu&p,_;wa,jdwmgﬁ
o,wcgcudﬂgup‘&uquﬂ,upeg;L?%H_f@t?aéu%f

e S (YY) OLKan 5 esie st L b ol 2 sd e SO

B paw B ol Sl 4ud B (5T SlaggeT mbi .F 85kl Jou

ROA, = 3, + Bi1A, + S,GOUPL,, + B,GOUPL,, x IA, + 8,DEP, +
PsLEVy + BeSIZE; + f7ROA 5 + &

VIF

te,LT

Slslan o i B

- e Y/YOF Y b e
V/+ 0¥ e AL Al IA,
VYV Y AIXYY /1Y GOUPL,
\/Y48 e —)+/YY4 —+ /Y0 GOUPL, x IA,
VAYA oY V/YYO AV DEP,
VYYD FD A8 /e¥FY LEV,
YAIYZ Y ~5/Y0F —/oVE SIZE,
VANY e \F/YAF YD ROA, ,
a7 Fout YYY okl ol el g 5
A Fislstns plaw Y/oAs O geils a9 55lT
YE/F Semila 05037 FINFY s 05037

/oo S olslne peban e Sol3blne o

4 g SLAES 35 Shes o o5 b = Jlae D)0 ol 4 el oler 425

23,13 549 (g HIoliae L gl de;ﬁﬂ&‘s)l’vj L;La:ojjf) i Sl &Lﬁa};
Jslaet 5,LeT 5 +/+AY Uslae (55 05,5) GOUPL Lite s 1 O 6,leds Jsil
cLu)JJj;'wAnﬂﬁd)lbuM /YN L;)\bl_.&ﬂc]&w‘&_oé_"-}:b)v\.&b@\’/\*b

213 035l ¢ 5 g ol Glaes 8 pae SlalS b 5 5d e Al 740 Db

Lls .AJ)\J(C}_ZJJ:.&)‘SJEJLshobfﬁbqw\j‘;hg;fﬁywl:éﬁd%



S5 oy 5 0 0 5des p SleMbl o, pue 1 /1YY
jgjwduo};w‘wb)uu;akgjtjﬁb OT W3 o frege Ol g
LS il g ame i (ool (slaes S L auslie 55 (15 wla 15k g5 e

ol Sl 55 (YNY) S 5658 Gados b Gt )
oS iy 9 Poler B 4o B (obT SigeT s 0 brled Jou

ROA = Sy + fulA, + S,GOUPL; + B3GOUPL; x 1A + B,DEPR; +
BsLEV + BeSIZE; + f7ROA; + &

VIF  @obsbme plaw teLT e R
- e Y\$¥ A N

V/+0Y e —Y/Y4A —e /0¥ 1A,

VARR) /4 Y VY VYN GOUPY;,

VARYZ e —4/+YY AN GOUPY; x IA,

VYA e £/Y00 “/+VA DER,

V/¥YO /A YF ¥/AAN /oY LEVit

\/YOF /YA ~V/$0A —+/*A¥ SIZE;,

VANY e YW/YAA /YYD ROA1
\YA/YYE F oLt YOF ol e el oS
e Fslstne o \ANE Oguils cpps3 55l
YE/FeN cremla O 05T \7A%a% sl 05T
ey Slstan pela e S olsbns mlaw

—cS,.i)aL;“\.GB&.HO)GJ(.\&wﬁs)laa)u\&y}»dlq&bdﬁg@}

S5 Solsline D& § g o (ol Slaes S g5 ol Slaog 8 4 cls sl
Slros 5 Sledbl o, oo ie) GOUPL x A e g b B85l Jgdor 53 .3l
1880kabl o 53 oS Asb oo —/0 VY slas To,LT5 = /VFD dolas( se (55l
oy 8 pae S 13,5 s glls 033l 5 45 das o OLE pl 348 oo dybans 3
SN O poe e & (65l (Sl baes 8 o b aglie 55 ¢ 50 (g5l

ol S5l (YY) O 5 o5t andllan b 2 opl s il



VY NFAE lawsl [ VY 5 / i Jw [ 6 slosbms 31 adxo

033b 5 o 45 el OT s 0liS Gaios ol (J 58 (sl e S feolo ol

233k &5 o 3 olsline 5 Cote dlaly e pal 5 ol Jlo  (Sols o b o1l
13 3 g lalias 5 e daly oG S8 551 L s oyl
olgiin 9 5 5 4omeis

ol slaos /8 535 Slas y SLedbl 0)LE pue 51 (o)1 4 255 o
(ROA) La 1,13 033b & 5 5lns S s Slesianlous gl Jiags o055 5 o
(A) s5Lg e Ol yldelgn CSlodes 55 51 SLedbl O, L poe Ol jpednslons (51
BB ot 05 85 551 a5 6l 4 b 0505T (51 Sl 0l o3Lizl
A atuly GACES 15 oS sl Olis Wesls o g 4 o 51 fuol> @Lﬁ sl ol 05l
O‘j—'l{v\{u.V\Jﬂ:djg')jlbb&c&@éudﬁl{wmjbdjwdua)ﬁ
() g osdle ity (53 tee) Laos 8 ol CoSOls bl g5 15 0T s (o age
sy U g GLaS 5 o Jlo mls 5 55 Sy pe b (o 5 4 (6ol slaog S
Lgua);}.é_p&hdfiuu)@ﬁ@‘W.M;@QLJ:J;P}\&J;@%Q&;
YL 3 Shee 5 6 5 0mb ol Sy s 5 ails S L Jb Condy )l
(e S e (oSOl Sl g 5 601l e e 15 55 iy o S 4 6l ol s
SLalS 84S aal (LYs o fege (6ula slaos 8 5l (ol &Sy 5 Jbo
il sl s Sas Jite SCS 3 b alie)s )l glaey 8 e

2 (CS i Shee) b glls 033L & 5 457 das oo 0L iomas anlllas pl
(f 520 25l sLmos ;8 o b alin 53 g yn (s ol Glaos S puiae glaS 2
L ol 53 oo 8 ol (5528 56551, 0T s o 5 015 ils ool VL
3 g sme $ola sLaes ;8 55 (JoHls dle 15k oman Coils st b (glaos 8

51 laos, 8 ml s aiwls oS i e opl pli ol sy 5 (6 2hw ol 5 U



Gl Glrog S j0 0, 5des g Fledbl o, i pue il NY¥

2l e DL B30 48T 558 oa Sty 5 15y 5 5 6 5 ml Gl S
AL Rl sl
Fr SN 0,5 oo lar 31 L 4 das o OLES Gl ol sl sl
23 L5 e YU SLedbl 0L pde bl oo 2alS (S5 5 Shee) Lo o113 033L
wle w55l 4 IS0 8500 e slaailis JWaml Lol o il OS5 g 4 Ly
L ol Jlo e el 5315 &85 U5 oo ki (sladilis o) Tz 500
SN 0,15 pde rlan 487487 315 OLES anlllan ol m s ¢ pimmad S arl5e [SCe
O g ol ;208 Jitn SCS 3 4 S (65l (laos 8 @ aaly oS 5 5
SalS 05,8 GlacS s Ol Sledbl JUis! fuges Eel g low sloos S 35
DL S sl U gslaw slaos ;S ol posdhe 548 o0 SleMbl 0, pte o
cw..u,bdﬂ,)ﬂ;t\)@bw‘o)w(\wﬁ:&@jbuGub;u,w
L amglie )3 gy (55l Slaos 5 4 araly slacS 5 5 Sledbl o)l pte pelans
RV g5t 5e ) I3 o rege Ol LS Wl 2S p sime b (glaes 8
s Dl 55U cogdle 4y il g gite b (5l Glaes 8L amlie 55 oy 8
Sl 513555 5 6 SOl 5 O g s (gl oy 8 4wl S 5
Slo (Sl o b la a5 033l & 5 o 4 das oo 0L aslllan oyl slaasly S5
S IS B 5N L ol 033k F 5 o 5 laline 5 e Haly Jlopal 5 )l
153 2 g slslme 9 it dlaly
:;J:f)ljsjla.u,\ipﬁj‘_;uc,ig.x,u‘&»}k@uﬁd);
Ll Sl 5 il o0 70 31 2eS STl (g0l b CSIle S ¢ s ol o)
ol ol 48T il e Bl Slwlons 53 (o3, OLSG! pite s 4 s 2
Al S S aes s Ll e
5 Sl st L ity Loyl AS e s b 5> Sl pde a5 LY

oj)fsa_{d.:_wf\) 6LA¢SJ_\;U£?>¢_&5‘L;LA Slals ) o Cw g slailssl



YO NP lawab [ ¥Y o /it Sl [ (g ylosbms iils alxo

b i3 ol ol (s ol (ol 5355 s o5 5 (50 53 (85 biS ,2)
sl esls 3 5 Cow
L ) sbe e g 5 baslgig U150 SRy slaad p 0T i 4 ar 5 L
15 g &1y
de)d a s 5d e St wle o La) L OV 4 Gl Slaal bl )
SLeMBI 0,LE e it (610 (solae Olgte & (@316 8 Ol = SUls
e Lime 5 e oty 65 Tl OT 0 o () S O g S 4
(..x_odu_,:{\)_a\g@?b);.;,\;;,wgs,:aﬁwjgbwm,w(,.u
Ayl (g 5wl s Ses LES 4 ( Sledbl O,
o aly LS 2 4SS w5 3550 ) 4555 0 e Sl Sl OV 4 Y
55 ol 311 S skee 5 Shas ¢ Jates (BES 2 4 Cod (5)l Slaes S
cnl edisls VL 035l S Al 4 15 S 5l plams 53 (65108 e A S
o B G AL s 4 g 55 el  mmen s I B B e ) 5, e
ey SS 3 b aglin 5 ¢ 50 (65l (Slaog S 4 Al SIS 3 Gk
s g VL s Slhas (p g0 ) (65l Slaes S L
Syse oml 035 b o dwo g o glasl3b OIS wle w5 01 S low (Ol ltalgms 4 ¥
L;,t_?;&uwfgw\,L;Lagf,&,:@\sw\o,u:(»udws.u;{@):
LS bl s on (o ey (b Sl 28T s oS0 4 Eod
! el 53 M e s ST el ol il als (6 50 gl 5 Shee
(e A Sl 3 B e ) 5550l )ls VL el ST el 4 ) S 2
S 5L pios Ol e Godd () S b o7 A5l 42505 4 5 5 ge 00 &

o dly LA lS 0 L aglis o s 55l Slaoy S 4wy iS5 5



S5 ey, S y0 0, Sdos p FleMbl o, pue 1 /1Y F

stwdaﬁ@J)}TJ.:Oi\f:l.b.c@\jdm\i(tj&j})sj\eﬁdugfﬁu
ML‘;YL\AaJJfﬂL»bMUuJJ(C}JA LSJB.JLSL“°JJ?)L“°)J?L};‘

bedlasb
1. Manos, Murinde and Green 2. Gopalan, Nanda and Seru
3. Cheng, Davidson and Leung 4. Deshmukh
5. Lin, Pantzalis and Park 6. Jiraporn
7. Oskar 8. F Limer
9. Hausman Test 10. White Test

11. George and Kabir

References

Aflatuni, A. and Nikbakht, L. (1389). Application of Econometrics in Accounting
Studies, financial management and economic sciences, Termeh Publishing, First
Edition [In Persian].

Cheng, L.T.W., Davidson, W.N., and Leung, T.Y.,(2011).Insider trading returns and
dividend signals. International Review of Economics and Finance, 20, 421° 429.

Clich, Mohsen, (1390). The effect of business groups on investment and reduce
financing constraints on the Stock Exchange, conference on Investigation of
dimensions and methods for financing development in the country, with emphasis
on the role of banks, insurance and capital markets, Tehran [In Persian].

Cornett, M.M., Marcus, A.J., Saunders, A. and Tehranian, H. (2007). The impact of
institutional ownership on corporate operating  performance, Journal of
Bankingand Finance, 31, 1771° 1794.

Deshmukh, S., (2005). The effect of asymmetric information on dividend policy.
Quarterly Journal of Business and Economics, 44, 107° 127.

George, R. and Kabir R. (2012). Heterogeneity in business groups and the corporate
diversification® firm performance relationship, Journal of business research, 65,
412°420.

Gopalan, R., Nanda, V., and Seru, A., (2007). Affiliated firms and financial support:
Evidence from Indian business groups, Journal of Financial Economics, 86,
759°795.

Jiraporn, P. and Ning, y. (2006). Dividend policy, shareholder rights, and corporate
governance, Working Paper, Pennsylvania State University.

Khodamipour, A., Deldar M. and Chupani, M. (1392). The effects of information
asymmetry and the life cycle of the company on future stock returns of
companies listed in the Tehran Stock Exchange, Financial Accounting Empirical
Studies, 38, 167-143 [In Persian].



WYY NYAE Lol [ YY) 5 /i Jlw /6 yloubms (ils alxo

Krivogorsky, V. (2006). Ownership, board structure and performance in continental
Europe, Journal of Accounting, 41, 176-197.

Lin, J.B., Pantzalis, C., and Park, J.C., (2007). Corporate use of derivatives and
excess value of diversification, Journal of Banking and Finance, 31, 889° 913.

Manos, R., Murinde, V., and Green, C.J., (2012). Dividend policy and business
groups: Evidence from Indian firms. International Review of Economics and
Finance, 21, 42° 56.

Nikbakht, M.R. and Rahmani-Nia J., (1389). Effect of institutional ownership on the
performance of companies listed in Tehran Stock Exchange, Journal of the
Tehran Stock Exchange, 9, pp. 60-43 [In Persian].

Pourheydari, O. and Fadavi, M.H. (1392). Business groups: economic reality
unknown, Studies Accounting and Auditing, 8, 82-70 [In Persian].



