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4. Revolving capital.


http://jnraims.ir/article-1-23-fa.html

[ Downloaded from jnraims.ir on 2025-08-03 ]

Yol 5 G olol g o o b g lot o
@

oo b ald o Lot 0 3T SIS i S 5 p5 0 Jle el ol sl 3 oS sl Sl
CrsS) AS e e3liml LIS 5 S el 53 SIS wle e jlow 1 o 3T LIS 5 sl wals I

Y44y

93 Oy P
Slgmstos o) e ls b Jl mle ol Gl i 5K o sy o e Sl )
e 8 S35 S5 byl 3usm s ol Slsga (s S cube BT 0l Do S5
i) S wlo e e ol 55 L T 5 S 0883 b 1 b e el M 2,
S uB a5 LG S s 2 e (B3 ) s e 5 (o s i
35 bl as S5

S5 domi § Som
5k gy Sl S 30 og 5 K I el sl T Gl ety 4 Rasn ol o3
Slr o e 03 o 515 Lt alie oa b 5 S5 S5 s 30se e mlie SIS n e
31 pls el el e as G b3l o el mlie ¢ bt sla3I0 ) oKy p S ol
5 i e pBED e o e (golael glaaslbsl (S SKan ¢ uili b (ol are 5 SSL
S OB B Ul s B 1 SIS 5 S OBE B e e O 5 ST 0B 3
Lo o8 i 55 5 ol s s 4 M o i) ) 53 D Sb Ol IS
i lom oy 3T IS s 5L 5 355 0 o el oy (hinl 53 4L sl ol Jl s oS 3
35 138wl ylon 31 o 3T T S ol 1 0T 1 S0 35l wxdls S8 wleju b Jals
b iz by Lo 53387 53 09| oo odd S35 wlia 51 (5 4 S S o o3linad SIS 5 S el
L G LS Il wlio Ol Lol ol 3 3530 Lol s 5 b 5k ame 5 Lenl 32
drp 5T palp o8s 8 O el dle 6558 a8 5 oS O 5 Ol TS sl
‘5%&%1duJ&Ab;ﬁul,sﬁuouﬂ.ggﬁ\p\oLg;T)\sgua‘&quj;;‘f
RS bl Gl Bl aals Gl Jbe Glel e b by 5 Jb sl B sl
Jedg pl 5368 48 Olen 3jle e Lgn [y ua o a8 L ate 2 8 OGS
bbb Ol AT 48 s s 1y 55 ol Slemlul s liadl s mlie ol 515 i oLl
Sl S OB | a4y 8 T 51K a6 0y Ol oo e 5 o 3o b o)
ol & S 1 5 208 ey p (A1) (a5 (6 Ju b 58T s et L
2,8 g 3y A e Olgie 4 W15 e Ll ST o frand S5 e (b 5 Lo


http://jnraims.ir/article-1-23-fa.html

[ Downloaded from jnraims.ir on 2025-08-03 ]

YA ol ddh ot ol b iz 2onpole o 35 2805 W00, S0 aalibhad /80

03,5 G5 b 5 or (5 e 0 S e oo 51 (B e e o ST s (55
2558 Slesl g 53 das 28l L S edd i3 55 15 5 J BT O1 e ST S SUL
oY Gy Oollasil 5 Laslg clgdsy L6 Il el Bld 4 5 0ds o)lsl 2w slghle B o


http://jnraims.ir/article-1-23-fa.html

/ol 4 5 G ol g Lo o b ot o
@

[ Downloaded from jnraims.ir on 2025-08-03 ]

9
Al 9 @lio S gd
LDl s 3o (e sl 528 55 by 3T, Solos L(VWAF) O1LKs 5 spemme et V)
O S el
38 hee G S5s 5 alom il Gljbae o DLl s OVAR) O pnps K Y
s oy (il i) abOLL Ol sty Blysl ey 53 okl abpdy slgS 8
e Srlen sl SVle a6 seme @il SIS Jlo el b ()2 (WAY) (sgn Sy v
O Ol o&isls Sy ke 0S8 ¢y 0 blius (18 e Cmis
OT ot sbosnd 5 Lisles Jbo ml Cond s (VAR Loy sl () gow ¢ p W onds ¢ omm
YA-OA: jawo N o lads cidom 093 ‘;'Si 3 Comnw Jlo Ol
2 Ml ol Ol e dde G LOYAR) st (soml WS (e (Sl O0
(Solila SleNLI l aslizal b O Llsle Blysl wys Olojle 3 odd ab s slacS 2

A-BV: oo IV o jlod el 0593 cond s Jlo chals o152y ¢ ol anlialegs

\

Ol Ol oty SyLasl ¢ gde amelr slaslg 53 o 3T (AT dases dow ¢ asin

Sz b o3 Jlo el sledsy (o OFAD) Al (le nasd (o alle (53 50me Y
S osled cide 0y93 ‘(._g 5 S o Ol 0Ll Ol Gl ide aily BT,

MYNYF o

v' Brealey, R. & S. Myers. (2000). Principles of Corporate Finance. Sixth
Edition, McGraw Hill.

v" Kochar, R. (1997). Strategic Assets, Capital Structure and Firm
Performance: Journal of Financial & Strategic Decisions, 10(3), 23-36.

v" Modigliani, F. and M.H. Miller. (1998). the Cost of Capital, Corporation
Finance, and the Theory of Investment AmericanEconomic Review:
TheJournal of Finance, (48),261-297.

v Paulson, A. & R. Townsend (2003), Entrepreneurship and financial

constraints in Thailand, Journal of Corporate Finance, 10(4):229-262.

v' Paramasivan.C and subramanian.T Financial Management New Age
International Publisher December 1, 2008

v" Richardson, S. A., Sloan, R. G. (2003), External Financing, Capital
Investment and Future Stock Returns, Working Paper, University of
Pennsylvania and University of Michigan, working paper, The warton
School, University of Pennsylvania.

v Titman, S and Wessels R (1988), "Determination of Capital Structure
Choice", Journal of Finance, pp. 1-20.


http://jnraims.ir/article-1-23-fa.html

[ £0-80-G20z U0 Jrswirelul wo.j pspeojumoq ]


http://jnraims.ir/article-1-23-fa.html
http://www.tcpdf.org

