[ W 423:14:” Sk Q{}:A 5)3763..;}.3&5&".0 Jlﬁ.’a‘s' J.gis @Q})‘j@)ﬁ
Ol a8 J1ole @19l wige s15L 5

" gl J B ol | S 293 5

LRTLEN

- %

by 528 5 gk 53 S 53 48" el s 5 Sl o ol 2! i T 3 (il oo sems) Sl Jas!
oSl Il 51 b 550 s 4 Gaid (pliST ol 55887 (lal pllss 5 slaBl 55 Slo-Sol plail (1

3 9o B Sl O, oLy Glosl s 5L 53 (533 b i 4 0 SISy (oS 15 (6 55T5 5w

LT ssd jasin d I8 550 o) OT 51 S & Cd (6510815 51 das 0555 53 S 5 (65573 9
(ROA) 5115 033l sims o slasbns 51 oalizl LS o b Gl 2303 (65575 5 1 Ctn L35 ST Jlist
53 b om0l ISy S5 Y8 4 by e (ROS) g o35k 5 (ROE) plew 0Ll (3 g 0330
o3, Shee oJ 58 05,8 Olste o (D95 CS AN pummen 5 Lilodd SIS YAF BAYVA gladle b &S
Jite 5 05 S 5 (51 a5 O gme T S o3liml Ly 03,8 53 ol S - (51T 51 ims b a5 3 I
10 Oliabl e 53 L 3 05057 5l ol ol n5 8 513 s 3050 OLS (25545 (e 5

ol a3l 130 I T 3 b &S (65T s 47 s e OLES Aoy

3035k ¢ plgm Ol G5 033L ¢ 2513 035 18 5Ts sme Sl Jliml s uadsS (4185 9

LaVls BIF s M5 Ok g jis 4 o SIbs
s omble cad by sl oo 4 Sl
oS Al 5o o ol B SV Elan s Jland
RS g ok te g 5y elos b s
Sy
i IS o Ilad wals S Lt
s Ol 2 e (e Sy LS S
33 3058 0550 OB o gl 5 23l sl

dless 7 4o 9 donde
Ol la,yoicS o o5 5 VAT 51400 aas o
S e 93 8 slaBl o s slal Py

3o 534S 35 sk pl 3 AU el pl 5 A e

s ol e sy oMl ol o8ty ale b guie -
Dr.parvizsaeedi @ yahoo.com
9> Capde A3l Wlid)ls Y
javad4460@gmail.com
e 03y 3 =%



el el LacS 5 (13815 LT a8 ol il
gl 4 SEL axils WOl gosTs 0w e G
G e o Il slasbre 5 515l 51 68 e b
elew bl G5 o33 (ROA) S1ls o35
A5 sl esls sl (ROS)” 255 el 5 (ROE)'
Olizran Ot o (enly 005 Sl Dy 50 53 45
Sl o gt Glals gl 4 cad L5
S Sls b sl AS Les i OlbI L
o ya slaaly Sk W3 35 S L Oloes
S 6 Shan b 5 o Ll iy Cundly b Ll

S Cdelas |y Sdgs gl ol 6l 21w

G (L9090 Dlgol

03 Gl po g A5, 4 S VAAY ans Ll
Sop5 slaw by bl (51T Oler <l

S O (e 55,5 51 13 s L !
slasl ey dites oS slasl e 5y el plsl 0L
by Gl alex Slag ods S 515y (A 2
5 VL e 550 S 5l 2l s s ol
dedns Ll 5l oS el U o Sl
13 g gm0 L

S5 3l —S

s Y . . . .
3AS O 5 s S o = eSSl (o

ey s ol S

VA sy ol oo el 45 aladl (1488) s
ol Ol an g Il 3 538 VY o 5l S
5 08 dl e s T Slhee 5 Jles Shee 5
VAA=NAAY Sl oy by (Sile s st 3l dn

3- Return on Assets
4- Return on Equity
5- Return on Sale

6- Adam Smith

7- Narjess Boubakeri
8 - Jean Claude Cosset

slacolam s Ollasdl 5o glaal sslinal (laal
e VAL ) AVE (slaans b oS ds el LIS 8
305 oSl cd s oladl glac e LIS
Ol st Glal Bie s Sl s ot e pde e
355 LSy Sl o w0 Ll S e Cel oISl
sl 351 slac o el 5 5l e Dby
JLail L ol pan (g3l szt 5 (o) Ol e
L ablis Cgzr 5o o0lie glas pal; Ol e 4 oSl
sab s LS nll s ol oS 5 il
DV 3,8 03 el colam 3550 s

Ol Sl (oo e Blal o ;e
P P EINCIN | P PP N IS B S P
Wiy Ryl sy Ol e s g S ialS
[ OS5 me il el s bl s calie i
2, (alj

3la Bl glac sl adox 3l (g3l o s
el s e ol aas 55 3 S c
ol el o3 s Cilie (slag 23S 3 OIS el
Gl G0 Sl glay i o ol ¢ 505
3 s b S ol (el s laslaiil)
S o Jold 5ol ol e e siS

SIS 5 3l o s Sl 3 Ol a1 3
o a5 slie pululy s VYVe Lo 51 Jas glacs i
ST a5 p2S a5 Jsl 4l 0SB TY
LS Gl qealadl Al 4 Dl ol sl
Sy SRl bty ole mbe ()50 5 (5Lt
sla Cld s o sa s Sl OS5
Sl Sl s e s o5l 05 50 e 5 (golail
o gslasl gle s gl s Ol o e s Jb
el |

I opl & by Siass Jol Gus Bl 0



A Ol e sl s 5l 3 008 by (sl S b (g pgloge 2 aSlle JUil 86 25l 5

Jb)))}»ﬁj-\))# \/\)J C_,SJ,_&-\\ L}JLTLQ&}

S oYY )J)(J"-' 5 g VY 5an g

2l 4B S G ) 2y pekin g edd oo sa
3 mS Cegr oalinal sy Jle il G
3 Ceade 4y sl (6 S a5 3 Shes Lo
IS Gats ol gls ailcd en s 0SS
S alep a1 5w 53 a5 BB 2l
[l esg Ju ool 53 i8S

AR N e S 5 s aalllas s
e sla OS85 Slee e Sl kL
ot oSl Cde 55,8 s n ) e
sdalis | O3S g o (Ao oSl @
Ol s 4 Ol s ) miy 4 C3L s (690 S
L0]cd OLS,IS oSIle 5 s ik ke

5 S S a3 s Sos aalllas
S i Slles 5 Jle s Shes (Yo e )0Kas
DS YO a1y Slblily ol plsee Cais s Jlad
VA gl b s anw s J- s 5 asl ann s
S o 25 Wl Cia gla o0 53 5 VAN
(Sosls s Sl 2t ls 55 ) laslns . lesls
dr 5 3 b a3 IS wle e 5 Sllee LS
@ g Ges opl glaaslcd 03 s (Sl o s
St L IS 5y 5 Sl S i s
S oSl 0k o et sla S 3 ek SB
3yt oS 33 O 51 ulS ass ol e slaasily
Laau o o3 odies ,2alS 51 30 ziey (5505 g o
b bl Rl s Wred SRl Bl es s

[-\]C_,...u‘ Sos cﬂ;)dw)ts oj'.:i.;‘_)) {}“"@")‘

16- Tobins g.Eaele
17- Bernardo Bortolotti

L sla,siS 5l g cpl GleS 20l 0 ls o)
(OS5 A 2adK) Susl gsla sl asl s
@S Ol i oI damgme Lol s b (gla 58
5 M5 Ulpl G IS (S8 (sl
Jold Laas sai pl Llos Ol (5535 5 Sy
asllae s .ol slate glae Il b alises sbe
el g, LT aols jasin oS Cl o3 ol
Gl an v 8 db- s sla 5SS 5s ol o g
o312 s o 0 ,Shas 25 4 e 5 Sl 03y
slapar Sl ke i §r L cal o
3 Shes 53 ;i eend Sl Slikes 5 (50513
L oS ol OF Sy Gt (glaansly ol s oslizad
ol 5 Ll s LacS 0 OUS oy
LY ]! asl

5 A S Tl K addllas
S5 80Y 53 s, Shas Ol is ((1887) TSI 4
aS Al s 5 A5 cwp ) ey s b o s
Sl Sl 4 Sl 5 oy pde S 5o Dl
¥l oo e G55

O3 oS (Gl o gt win) 53 500 Gl
Dl 3 el 5 e 2SSl S B
035 e el Dliaasiie 5 0y ey
oS ksl iz Sl SOL raaits
(14871) 85 sl 0 sl 5 i o,
5 Jor o Shee rasi ol vl sds S el
5 Silmposas 3 S Jl aw s s s LIS
Sle s Shes .ol a6 S 513wy 5550 O 5l e

9- Barberies

10- Boycho

11- Shleifer

12- Tsukanova

13- Willim Magginson

14- Robert Nash

15- Mathias Van Randenborg



AY ).ub /0 o,lou /P?MJ JL» — g .\>\5 u,o)'twl J]j o Kisly u;Lwl ‘991& IStEAN (Sruo S plo dlxo ay

Cte s, Shes 55 o STy S dm e)s3 o
ST 5l a5 8 Jla 3 Jbe oDl (553,15
Bl s e s A sy e 0SS
Dol S G 53 s 2 25— Sl e
Il 50 5 8 s e) ol sls o
wsle ;o 3 o SUkes _I,LS (ROEROAROS
S 5 o 35 ol S bl el
25 st Sl o G Sl ol Ll
S 3 el 3 5 Slkes LS55
5 oriy SIS Uizl o s gr 5 BB AalS
J=E el ASHsb a5 A el S
S A edaline pomen sl LS | g 53
ol obiil 5 QLSS o el ST sla 5,5
(orosm G 3l edd Sy slaes 5w e
[aTaas o 0L 1 6y 5,5 kas

o yas F TV T ¢ S G 3
O b s cad 3 Jle gl atls s (5l
3ypme Slodst el Gl 5 gl peslodst Lok
2 Silugosar Ste b4 5l oy )13 s
by caddlale o 5L sl Jlo s e ls
D18 e ool Sladss s

LT o) 0bSan 5 7858 (6,505 Gk o
S18AY Gldle 3 ane s Jlm 55 5508 W andllas
A 03 il s s o A VM
e 45 K LT s S aST la, 528 ol (galas]
basis ol s ol Bl a5 3l popa >
I ol Lals ey VL 5 oo (S
e Vb Sles e SO s il o st

Sl 5 0ls8 sdoms Ol Lasls 5 AL e i

22- Narayana
23~ Cook

S5 DA (D) S sbly o K G s
O (4Bl ann g 5 ama s Jl= 53) 5508 Y4 )
o303 513 s 2550 (21D Slbes 5 Jle s Shos
del3) sl e Gla el dss ol acd
o33 o Lmbils o33l 5 B8 023l (Jhs b 4 Slles
A S Ced) 2L gl parlas (b e
s e e o) e sla el 5 (e ls
s J=d dle an (b plls S 4 lasle 5 55 3
G oy Cu Lledd )y (S5l o g 3l day
oo 5o La et aled ol s 35 5| Sb= 30
IVIcd 035 Lay 528

) T Sl sl 5 S 6 K Gois
oy s s oS5 Shas Sl 1 aalle &
5 dutls (S (g 03 Gl oo gt 03 1S
53 e Sl 55505 Ol 5 e Sle s ¢l 531
R SR R P U S PR SN (I PR I PSP
Shles s aislile B S 1,5 ) 5y S
Gy am Ak oIS (55,00 A Es B el
534S el O Sy T s = plew Ol
i S o g CoSlee (1A ) dn )50
Sk s o s W s Shas 4 B35 S
Dl 00 Ly g 3, Ses o s LSl
Ced 3 55 sete SoSbe b anglis 5o Olaan 5 Shas
[A]s 0 &g

a1 ) Ol e e (5,503 G
Al ey Gl posas el s anlll
et JHSTy e i 5, Ses oSl sl L

&:QL‘CP”;J}‘:’UMUJ\’J\JE R D)

18- Ramamurti

19- Kocenda

20- Svejnar

21- Mohammad Omran



v Ol e sl s 5l 3 008 by (sl S b (g pgloge 2 aSlle JUil 86 25l 5

2 o g LS 8 Glles s, Sas S o
0355 S o Olkizr Slads cpl Lol ol 4l 550
CS i A Jolis s oS Gaos asls 055 S S
ol el 5l S5 Ol e by ol i ¥
DY ]enils G

v 53 ol sk Lo damn (6 K03 G 3
on s b3 Shas 5 CSe ¢ 55 alail e VTVA
W fetis 4 gas SO Gaosd ol ool 63 505
SIS wlo il 5,555) S N 5l 2SS
S 5 bt (2 (o 2 S (L
O Sisim ol Ol .l o bl (Sxudly s
Sl Aoy 3 Sl LT bl asiie o5 ol
L el ol Jb s Shes glaatle 55 Comge
o=l VAS WY Gl Jle lacans aly ol 55 €
S el 4B S S e IS
G 3 Sl ;i 45 ol OF 5l Sl stel ek
2 Sl Ll adal) (osas L Jss) &Sl
DE1s,00 Jb glacans

Jw o oledl Loy dames (6,505 anlas o
I s - Shee 0 (3l o a SLT AT
0 L O pross et a pds gla oS 2
a3l ol U e cpl oncanl 0303 13 ey
4 ROE; ROA (EPS) ™ o el Jbo
£Y (ST 5l s 3 by Jlo s Shas o)
S o YA LY gl baS s s
RGO PR WP VR H PR W L PRI N
Slo S a5 il lio LB 2 el o
- 0L G ) ol s il el L5l S
Lacs i Jbo o Slas (5le o st Sl oy 45

U DO P W RSN [PUI N - OO A ¥

27- Earning Per Share

= b Gl ol By il g8 @MJ
oS Aal adls s ol Bl g dhe il Ll
N 555 las U528 ol s bl S-Sl
@Jwﬁ@unﬁlﬁe-ﬁdﬁbw\.bjb
Sl o g (V) 5 S
SO als 53 el ISy slacS E (gl s
E{E G TSP Y SRC S Y
L A3 sla OS2 (6515 m Sl puiiiodd oo ot
Sosl3 gl slae pl (gl Lsls 513 a5 3,5 33
L1888 Ll s | il o goast 05,5 144
Olg=s 4y (ROS) s ,8 033k joae s 4SSk 5 YooY
Alesls 5,5 sl 3s e «sTs i s Solone
S3513 5 35— 3l SLs Gow ) slaasily
Ho3 GlacS 12 L oaslie 55 ead JIS1s gls o5 2

DYIAl e

L0 Olidss

Slaa=s Ol 5o il o g a0
S Ll 5 S S a4 S O o (ol
Lol o3l 4ty S g ged 30 cnl 40 ol (sl sl
P B T

S e OTVO Jw s Ll e
At ls py an w5 ol el 5s (gole pw g Cnlin
ooy 4 Slles s Slas Dl i Gl
Jsbculosls S5 andlas 5y 1) o b 5n ol shl
5035 WYY Ll ol 5 b 690
Ko ot 5 S ol S 2 Sl
sera 3l 5 8 dle 53 3 e abls 5 S

OF 51 S s gls 4l ool o oLl (gl

24- Guohua Jiang
25- Heng Yue
26- Longkai Zha



AY ).ub /0 o,lou /P?MJ JL» — g .\>\5 u,o)'twl b]j o Kisly u‘l“““] ‘991& IStEAN (Sruo S plo dlxo q¢

sandlas 3y00 gl 0S5 4 by e ol e slgnilasl
bl sl ailbuls mls a anrl o L onen
Sl 581 e olislls 4l o scasbialo oS
JI5Rle 5 Sl eslanal e e 4l 0L aashis

w‘oh]w;bﬂﬂ)ﬁ g_]'“‘)li

i g 3 el
e aS s o edd a pdy Gl 0 lel
o il plem do s 00 51t e sas Sl 045
Gl 2 e 5 0 S MIS1s Js b s
Lds S clsal bl anlr Olse 4 J5s alia
35 Solal amalr &JS agsy ol 55 Sl 4 e
S S0 W olod o 550) 355 o0 U3 oo
o om Bl Al Sl 0 alS 5 en s e
G 350 Solal amal (pl 55y s, S s )3
WS Sl Dy osgt o okt 4y STV s
YA Jeld Jsl o, S asledd gy aab o5 S 55 4
0395 b 4 el Oy s 53 ok 4Byl IS8
05,5 5 Sl 0l HUASTy oo gt o 4 G
Gl D5 oyt 53 0 kh 438y oS 5 A ol 53

Lileile ujb &J;;QW&,&JUJ;&LS

Siiad g sald

Gl ) (Etsn 5 el3 b e 5 el
o p et 3 G 5B Sl cS 4 by
ROS; ROE. ROA Ll (g 5035 slos s
A o 20 GBS 2

35 ol kot el gles 5 el 2 gl g el
o33 ol dsb 5 pmddl e \TVO-AC Jise Lo
b5 SLALS 5 (55515 5w o5 4o 4 L

RGSWH S WA 2 U e £

3o o O Olial 4 ol a2l g5 (G5l oo g
d=92 o edes ladl b s (o0 5 218
Ll 2 il o s Cilon oLl e
s o e 5l s OB 5 Ol ) delials
D10 Wls_w Gltal ol
Jw 53 ool BLIB > (5,505 ol 3
Bl o b s i, Shee p EoSle g5 JIIVAL
0303 3 s 3550 Ol ol Blosl s
Do I Sledbl i eslind § Guos ol 3.0
SASTS VPVA TV Gl b a5 oS5 A o
i 53 i 3l plem Ay 0) Bl e
Jlo w5, ShasdCasl ol I8y o st i
ol 4B S I3 w350 STy Sl ey 13
SV s e 0L Gk ) 3l el ol IS b
L 3y 55Ty ) ey oS 5 5 Ss
3, Shes G (Gols e sl bl b ) Ll
DV Vs 55w etalie (085 51 dms 5 3 s 5,5

Gl oeuladdi (i g
G P95

sl esls o5 s R S Eye s g b
5> 4S8 el glasli gy Ly adaly s el 505 S
S s ey gloapine 5 ol o3l 55 2308
3 g oo aalae &J—:—f o3l Jites ;e 34,5
Gl ool ¢ 5 onl 03 s (np ol
= Sl i el Of 4 &8 ol g3l 3, o

OleMb! é)gTé; Iy
A asle o b gl Jb Oledbl sl s

3 bl oo 5 O Sl sl 5 ey ol



ie Ol e sl s 5l 3 008 by (sl S b (g pgloge 2 aSlle JUil 86 25l 5

Sl o s (53 8 5 Ao @Sl g5 50 4
el o Wl SIS s i S
=995 Culo - 1

Olajls & abands L s (eSSl g onl 2
A U RC G PR VPR PREUC S JE NV PR
o a5 ol bl o e 5 plen ds
Cllos 0505 § ole i3 0 s a3 K51 L oS ol
25 g2 03 s Joma S S ACS &S pa gas
b e S S Bt s i Ao
S 5, ol Sl e e (g3 2SS
Bodis 5 dman LSl iy oo gla oS 5
DVIaen Fos b ciypmd opl o by Saetisl
H9S 2 b~

ad gladleslu 5 Laslg STl g ol s
Sy o3 Olial (olazm) ool Oloslo le 3
3 Gy STl g B s i Sl
s b S8 bl oS s el s 00

1ALlg (Sl gario Y
3 Gl ol 53 S 5 (65513 5 Arloe 612
Sl Lag ~Seslbil sdslad Olge s Jb L2l an

:jlﬁjwﬁw\eﬁgw\uﬁﬁjﬁd)}hﬁ

(ROA) 1515 083k -
S35 5 Lot 5l SSU(ROA) Jlls o33l
L G Olee (6,8 030l OF S G oS
Al oS 0 Il sl S eslial 3 aende S50
G135 G So Il ohils 033l amlus ol Coda
el ) O 4 Sl pl il Sl IS

35,8

G (S Ao 5 9 Slonl

Juasl U L)l ol Gdss wlal Gus
5L 3 el 4By sla S5 6osl 35 Sl
QJ\J\_A\ L':_M:b U_l‘ DL ‘C_,_u-:\ Q‘J,.éj )\JL@J é\)}\ oS
el 23003 e 2

)\ o c(ROA)&\)\J ob)'\.g d:ﬁ:\.:d &.L.uu ——i]
Sl Jlas!

Olrlo G o3l (Sl plubis -0
SIle JLS) 51 ‘(ROE){aL@.w

)\ A ‘(ROS)U.Z‘)JJ a.)jb. wi.}l.:ﬁ v_ll,.»l.w: Nd
Sl Jlas!

leaa s s b Olaal la olaas ¢l

Py
e ol 4 p

a5y GleS b (5515 e SIle JUESH 1 s,
S 45.9[.3 b,:.ib_‘)\ Qb.@_? )\JL@.: LB‘)J‘ oo 02 o
G (£ P S 40 P

035 S uSUle Uil 5 day —d gl 4nd 3
d\)}\ OR DL ol wﬁ.& LSLA&LSJ.‘.:J (ROA)L;()\J
ol il il O e

035 0lae oSl JUE Sl dn —p s 4 B
i 4y SlaeS 5 (ROE)plem Ol 5

033 SSbee oSOl U] 5l day —p g 4
é\)}\ BBk L ol wﬁ.Ll LSL&C»SJJ: (ROS)JZ}J_%



AV 50l /0 o,lou /P?MJ JL» — g .\>\5 u,o)'twl b]j o Kisly u‘l“““] ‘991& IStEAN (Sruo S plo dlxo 1

Wﬂ)ﬁ.})}-ﬁ.\;"a.&)‘}f}‘ﬁ\j gjjéﬁu;}um/\r
uﬁ‘ﬁ)ﬁﬁmﬁ}w\d@wﬁzj‘c)b-
L3S oy 350 SIS 3 3 Shes b o
C»SJ_J: LSJUJJ ©d g CA:.{JLA JLE.:.;\ )‘ ‘-;u:'b Q‘).t“..’-‘"ﬁ
)\leai&ub@ldﬂwﬁg\}&mdﬂj;
)\Jj‘ff)\ a.}u.';w\ b‘.bf;ﬁ QL:«)Uo\ C\fﬁa&\j&:ﬁgj.\
O3l o bl G5 Ledis,y Gk 5 5 PSS
o3lital b 5 ((blazal Hll) 05uSL Sls cudle 45
a.uubﬁdih&)))‘\s&}dﬂ;)dh)\
A3 40 Oliabsl ol Sl 3 el

23Sy e Gl 5
Ol 2 S U (glm pite s 5hats
013 8 3linul 3 g2 e S5 e 5l s )slam

sl

DROA =po+Bilnd + B Year+ B3 Size+ oy
Age + PisSD+ B1sB/D + & i=1,....11
DROE = ﬁo + Bilndi + ﬁleear'i' '313 Size + ﬁl4
Age+ ﬁlsgD‘l' ﬁlGB/D +g izl,...,ll
DROS = ﬁo + ﬂilndi + ﬁngear+ p13 Size+ ﬁ14
Age+ PisS/D+ BisB/D + & i=1,....11

Ol 4 as
lgw oSl JUis! 5l ROA :DROA
o) 2 Sle JLa Js ROA
g SIb JLisl 5l ROE : DROE
ol eIl Jasl 51 L3 ROE
slew oSk JLixl 5l ROS : DROS
ol eIl Jlsl 3l L3 ROS

e Qg S5 b 5 PO

QL:.SL&)@;@.}JJ.:}J)M

ROA=
la L;:blb KM

(ROE)plgw il g 033k -
u..a;'hi_n ‘(ROE)rLQ_u Ql.\}l_.,a éj_b cJ‘}l_g
o plew Olmlo G- A1y S lil 4 s us s
8\} L &va‘ [ Japlk- JL.» gg:‘ ‘;19)3 bj.u )‘Jjﬂ
Ol 1y &S 3 gl (85513 5w s S ROE
G313 e A3 O3l OLES (gl S ) LS e
g Ol g By lo e Con s S S

:;;;wwwﬁj%ygwd\.»;@

oA 35 = Slee plews 3 5

ROE = —
plew Ol G52 ¢ e

(ROS) g8 035k -
slacas 5l K (S5 (ROS) g5 o33
LS;—'S")U-J\ E) MLM QT ada 4 S C.,.u-:\ 6)}1)}.&

::;wawbuﬂjajy

Q@Lﬂjo;@.:jl&ﬁby

ROS=

SR G

b o315 floi 9 4 1285 (95
S Jlisl U L5l e e
o= ol D3 el A pdy slacs G513 g
A dlw v 8 Jle as Sas 1,65 sl Sl
SISl s b e w0 ol el &S lacs s
S e 5 Al 3se Ol a3 el e



Yy Ol e sl s 5l 3 008 by (sl S b (g pgloge 2 aSlle JUil 86 25l 5

Sloanl 5 I el Y Saan 55 edes IS0
g:,_..»:\ g}i"“ db‘ ;J'.—?.J)‘J b Lb} ;Fr.wb‘)\j
ool 5y o el aS uiil il SKteen 355
Aol gs s sl dgw 31 Durbin-Watson

Tels 0ol Sl el Gl s S ekl S Ole

.J‘},.: & oslaal

(Uhale)T o3 ,8) Baad sladisy

Ol 3 lasl o5 8 Sl b 0 el (sl -
O3l il s eslial w0 b G 0 SISL
NGIUH Iy W | WU O 0 G

HO:p1>p2
H1:pl<p2

O=1+00 chﬂ); ol b Ol ) Jsd>=
Aas e glas

e g eodalie ) Jods j5 a5 jshilea
s 0 )-\J;:,_ﬂp;jdjl a5 % gl — P-Value
4 s dp ;540 Jlal b HO a3 -l sloaaly
5lde LacS 5 ROE 5 ROA (Sl om 355 o0
P-Value jliis Lal ol el il oSl Uiz
4l p il ple A3l o v 0 Sl S e s a5 8 (Gl
oSl s 34 e 3 deo 53 40 Jlaz=I L HO
coel asl Solel oSl Jlal as ees i ROS
DROA (Jgan 5 Jota 531

o il glaas b ol Sl e g L
5wl oite 035 o f Jpeme Sla o J3l
i Sla pite (g (R o g pde raen
a3l 35 1y 2,5 55 ol bl el oy A3L 0

mﬁ}&‘)\}

29- Atuocorrelation
30- Heteroskedasticity
31- White Heteroskedasti

SO aS Xlxiew g i=1,...,11 , Indi

SleMbl ST aS il (gilbme e S Yedr
S5 AL DS oSOl JEl) a5 LS o555 Jle
23 Sl he Sl Ssanl 3 5 S

ﬂb ﬁ)m j—"J" 45@,5)_& a‘)‘.la‘ : Size
el o SIle JLlast JLe

S dss gla plyls CMQJAU\{M:B/D
el o SIle JLlast JLle

m 6313 3 lasline Dl iS 058 0 S5 L
s 3 <5, . DROS, DROE DROA
<(Yea)Jl_.Ind)cw—os ¢ ¢ (SiZ€)s 510
S 5 (D) 2lls 4wl s e Si(AQR) o
L S S ) il 355l 5 (BID) alsls & oy
P Jens Sl e Bl e o ) eslis
sle ol « Ll (gllins O g3l ymw 5 (OLS)

iy 3 38 sla e

(Mmoo 25 5 Sl s Lasl -V
bl Dl B (M ca o glad OV gz e
—(O) i g 5 VT il —($) o
P L W QYW i Vi P P P
CN s 5 IS Y peams —(V) s 5513
(SIS Nz e (V) . ole Y s
ol el —(1) Cmo i Loy (V)i
NESE

33 ooy onl 3,8 e o3 wsp 3a5e (Sos13 g

28- Ordinary Least Square



QA

kel 09,8 ©lud b 905l i) Jga

A HO (5,8 comsy P-Vaue Z B lus B
R ROA Josd SEAY —oIAYY Jsl 4 b
Co Y SOSA ROE Jgsd DARNY —+[AOY £93 dud )8
—+ o FATSYD ROS 3 o[y =Y/ P dwd y3

B odls tas o 090l -

Skt o Gt o e Slp 05l
rl o ol 5 ol sla 2 3 L Jee

s st s e (sl 03l5HO

L s o Jies sla ools HL

e am a5 L e dadr b el
53 s e Ly anlie 5 (SIQ) 0531 oLl
N Sa e oS VAl Ol s U= 2 O e s

5 puml— 39 T aals” g0 3T — I
L La o3l Jlo a3 it 1 0031

:w\auft,,;lﬂj@méuué}

Aol s Jbe @)’)S)"LA@J‘JZHO

s oy b w8 Sl s eslsi HI

~ 5 S 5dS 0sa51 5 Gsb Dls b 0pesl g

L oS sls OLas
s (P-Vaue

OMT&:».«JJ{ C’“bﬁf O """Jl'“""l
:0582) Q)A)T o)LﬁT )‘.L;.A @ 4}‘}3

v 0 Ckw L L}"‘J’u )‘J.S.A L' 4...«4_L5.A

.JJ)\J)}P'-J.z

.x)\x?}ﬁwduﬂxﬁ Oy o O =
Jb L Sy glaesls &8 55 JY¥a
S (S 3050 cpat (Solammod (o) 1 (59031 gl ¥ Jgaa
Age Size S.D B.D
Age Pearson Correlation 1 -.076 -.064 -.086
Sig. (2-tailed) .697 741 .656
Size Pearson Correlation -.076 1 -.136 -.183
Sig. (2-tailed) .697 482 .343
S.D Pearson Correlation -.064 -.136 1 -.155
Sig. (2-tailed) 741 482 422
B..D Pearson Correlation -.086 -.183 -.155 1
Sig. (2-tailed) .656 .343 422
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Unstandardized Standardized
Model Coefficients Coefficients t Sig. Durbin-Watson
B Std. Error Beta
3 | (Constant) -.290 128 -2.260 .033

Size .023 .010 .347 2.363 .026 1.901

Ind8 137 .048 419 2.853 .009

Ind6 -.230 .086 -.371 —2.663 .013

F=9.093 Sig.=.000 R Square= .522 Adjusted R Square=.464
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Unstandardized Standardized
Model Coefficients Coefficients t Sig. Durbin-Watson
B Std. Error Beta
1 [ (Constant) -.128 172 =741 465 2,095
Ind4 .860 415 370 2.073 .048
F=4.296 Sig.=.048 R Square= .137 Adjusted R Square=.105




DROS g5y Jio il pd 359l glis 0 Jgun

Unstandardized

Standardized

Model Coefficients Coefficients t Sig. Durbin-Watson
B Std. Error Beta
2 | (Constant) -.365 .109 -3.363 .002
Ind6 -.406 078 -.644 -5.176 | .000 2.169
Size .026 .009 .383 3.079 .005
F=19.424 Sig.=.000 R Square= .599 Adjusted R Square=.568
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