[ Downloaded from jnraims.ir on 2026-02-02 ]

Ca o0 gl 30 ¢ (i R S K9 ) dolilad
Journal of New Research Approaches in Management Science
Vol 1.No 1.2018, p 11-27  11-YY_ao I FAT Sl (Jsf osked (Jof Jlo

8 g 331 9 Sgw Sl (o DL (g
(o ple 3k pé pl (FuiS Joosi (i)

TS 4l T oy Mo . S0 3 3 grue
w0l S s g o dirls (221, S S8 5k Gy s k) culiE 1S L
Bl okl S ¢ Skt ol 5T o850
Mr.1708@yahoo.com : s oxiw 6
o) oLl S ¢ e Mt 515 T o805 solsla, S s g 4 oMobias aZ ) iz IS . Y

2o\ lila, S 6 a M 21 5T o505 alsle, S sy 4 g Mol B ) iz IS . ¥

ol
@ole b b (S8 oo 1) ES 0 350 5 e Sk LS| g Rl gy e
Slale Byl s 5 odd 4 pdy LS 0 galS bl tass )bl anelr .ol (oo pluo
Olgie 4 oS5 5P S 8 gadS 51 4« VYAY Lo OLL 6 YAS Jlo Slej se3b s Olgs
ol Glate a5 51 esn )8 s i 1 gy ey s 8 ol Jl o il b 65
s halen (i oo 5 51 oaS Lnesls g5 i 1 ells JU) oS5 Ol i 51 e )
b ul S Jae Sl alg ko 5 4o S Tl 3y s e e o DL S
84S 5ls O hasn (slaadl Wl odd eslitel ke Sl s EViOWS 1516 5 1 eslizd
@l 3 Gls gme LU, gl g3le b LU 8 8 bis L oS 8 A5l 5 3 kS
Slr 1y omlin Slaj o3l 487 33,8 o slgiiy Lils ) 3 gm CokS 51 GV elaw 5 SlalS 5



https://jnraims.ir/article-1-22-en.html

[ Downloaded from jnraims.ir on 2026-02-02 ]

AT ) oot dd) dle 230 psle o 5 b0t o, a0 dalihad /Y

Ol pla g9y p DU L2l L osdle &b opl 516 cdules s 555 Jbe gla )18 oo pleo
s Al 1) el o3le b 5l 5 03 8 55 e ple Sledl S 35 o

o @3l b b (S8 5500 0 s LS IS S0 519

doddo

Slisl g S oo Wl by piST (eolamdl anu i 5 Ay 55 ege sl B ol dig anadS
035 ) 25d i mimn il Ganads SLOKe o sodes 51 S S iyl Olse 4 bl
Colas LI 5L sl S 5 (S Al e sl 5 e Slal 4 5 g sl Bl oo s
M b Dlaanas OISl Al 5 dgn 41 5 5383 DMl 4 2 K03 &)l 4 il LM
oo 5 BB S gz SIS b Bm kGl PN ol 55 e a3 i ST
oslizal Hlastl 5 Jbo sl iyl CIB s (glblas Sledbl ayls b 5 0 5dll Olyldelgm (5,5
o2 kS VL L WS Gl B 4 s asdle Sl nl 58 e 15 oS s
(AAYAY (ol g DLs) AL Hls, 5

o e o ¢ Jlo ST ol s bl T o oy iite s 51 e SlMB! 4 S
ey s gl ple Sl Db Gl el AT o Cnds (6 Ml e S 45 Sl
Sl ey S8 6 Culg 55 5 5408 ol AT 5 4 & Sl .l OB oslizal
Jsine Sl xS i 53 1) b oy 50 51 D8 LS oslizl Ll oo oKer 355 e €l bl
VAT Gl pgo 5 ol pg2) dibl 35 o 50 4 (035 ST b oo st 2 0 87 s o)k e 5
Sl Jsl el Canl Jlo i 55 51 Pl pla 3518 150 55 L5l S Jelss ) p
ssb & gl IS ) g3 sl Sl pgs das e RIP gwplee 0T 3 51 L S s
0o kime b B LOYAR (lan, 5 Olaly) Sl DLyl 55 OS5 5 pm OVl Ol b o
DS B ashige ol b GhIBl 5 sk DMl CdS alS el o K18
LY ol 5 JoS) £,5T Consey @uJi;;l Ly s 5ksyse Sledb
48l osphe 5 Sl (ola Aty Jle Dl () Sl e slome S s LS
5 Sl OLE g TS b eslimal OT I gdely G 05y 5 0328 sk
Oy S8 gy Bl ity 3 g ()Ml pp e OLE | odkd 1E 35 (6 kB0l

5 Sos03) Sl SYL S5 ssn CulS 54 e o8 5 b ol slas g Lis (6l (6 i


https://jnraims.ir/article-1-22-en.html

[ Downloaded from jnraims.ir on 2026-02-02 ]

o VW N gyl ol e 5SS o3 P25 S8 025 ) 3 e ki oo oL g 0

64.:?;..:&.\4;‘)505}{u\:.:bﬂ4.:‘)J}«N%&LQJL“&A(Y"Y)YM))W‘.(?' Ay oL, K
G ozt Ol e 55 00 Ay 0 58l &) 03 g LS 51 skate s ST Lo o 5 5 (gLl iy o0
O gl 5 (gl 1) ol ST (slas 5

oozl 4 S8 & (655Ts g Ol o 53 Shee g5l 53 Bl odd 3518 5 g Sl 51
Iy 355 Wl 5590 0550 35w SleMbl 4 2851 L OIS ale w5 Olain3 5wl ¢SLS o€ ws
i 33 535k (S |y 308 5 Shas ol € AsL (5 4 b DAl S S 5,57
ol iyl 8 5 gm o5 Sal esde ol ply AL Fae ST Gl S i s 05T OIS
3 SS Olse 4 5 s e (Srs o)ls U T (sl panad 55 Sl ogn O wlo w51
YA (Gls S5 48) Sl o\)lfqbﬂ P 4 55 3 58 5 g Sl slal

ol Cola Sloslsan gl Gyl 53 0T 1 fsn Jelss plolid 5 CS 0 & 2551 e
2 A Jolse plld g oilpen T .l eay Jb 018 o 5 OIS wlo e ol 5531,
Asled e (Wl sk 4 IS sl Jelse ol IS Bk S ciles y ST ,8 S
QAP VA LS 55 J)

bl S S ey WL edd 13S0l 4 L8 S8 551 53 35 (sikies s Oy Sl
ol Il o 2 33 40 L g & 3501 05 Sple 438 5 55 0k )18 3 s LokS
g:,.:é:f:}_wj_fl .J)‘JLSZM.IJ}MQ:&’Z:{}JJQGJ%T}‘LGQ‘)U&D"Q&L.J)‘JJLS;..«{C,.{J;:
S ol d IS sy ;8 g s b e e OS5 VL 250l 4 el axbls oYL
(VY Ty p0) Csls dalss (6 a8 550 cdil e sl ol

OT CiS e Jlo Loy o 08 S o3l (8 vedl 53 0dd 218 55w 2 4 a5 L
Ssle Glosl ey OIS, 5 OIE s bkl uiman OIS wlo o (g 31 1y gl 039 45
3 o OIS b s o3l 4 (55l ol (bl 5550358 (on el 3 g (VL S b o
45 by DMLl 1y g ol (6155 Ol s imen bl 228 e 150
Jlie 03 035 @ge 4 3580 035515 Jbo Gl g0 OE WS elitel (5,8 andl T fge
Ol ol pl il olble Sl A4S gle Shs 3l S o ple S5 @)l 43 50
2 3 e el g MBI 6 g0 4y (Lidl 5 S o o 5 0k 1 UMb (Guin g eI |
@l il Jalse 358 OS850 S el Cal (San & 55 g0 age s I 65
(IS 5 0l ¢l g § 55 Jals ol e ol Ll SIS 31 Jlo sl o SeMB| 80

D! B ge s &5l ¢ 350 55 ol 51 L(Y YA (LT o) Sl L5 (659T2 5w (o SSLe &


https://jnraims.ir/article-1-22-en.html

[ Downloaded from jnraims.ir on 2026-02-02 ]

VAT s o ool i) dle g, 20 bl o 35 2022 g2, Sap s dulibad /NE

LT 6l e 15l OIS 06 a7 5 50 Sl g go 51 (G ok (ol o sla 55 50
oz 03 e bl GBES B G 45 Sl e S AR I (K (b Bt Bl &
LY g 2) ol 43,8 15 IS 0956 sl cpl onlimal 35 50 3 g oS Bl 31 Slsle G154
A3 LIS 2550 3 ChS G UT S el ) ol aghy bl s B8 s 4 a5

3,03 5505 (Sl3 gme LUl o plu (o3le 8 5L 5

SRR S Sbe

5 OLldelgm e (o Il sla i1 8 05 B d ) 53 gl LalB OYor was iyl )
bon Gl ol Jlo 53 (ol 56 2 3550 55 45 e imen ol S0 ) pgas
b Tl 03 g0 iy DlidnS s |y o pla 56 e ol 02515 3525 i3 slaes S
QoY oy55 6K (b 5oy w5y P Sl e pleo 518 @11 Clge 8 SOXT 404 056 4 g
0o 53 e IS plal 0 o 5 Jits Ol gl 5 o (23518 4 5L acdinsOlis sl rals
ﬁjguéw,yo\f.u;susvﬁ‘a,,g_;sﬁ.(MVﬁob&w,;@&i).\;g@ouﬁu}&lw;‘s
obsS" Slos o3k K s Jle Sledbl walylST w pla 5655755 53 555 Ul aie) 55 Olo pleo
SILkul mman 5 Spaabp ¥ oyled g plas S Lkl 55 Ol s cliles S LSS b
Sty L 0T HI kS 5 Jate gl Gl Olej Sle ()2 4 35 #) o)led g ple
355 o Wl gl 51l a5 Ol plas b g5 o plav] Sles 5 K51 umar 5 2
338 Jin o gl Sles Sta J2alS Sl S s o plas (VL i

S5l (s 361 o 0,87 13 LIS e Sl 3 g 5 5 05y SNl 4
Gl Ol e 358 oo o2l 3 b OT sl ples S 5 s b k4 S WBge 4 el
seduleo gl gl 55k 4 b s HLSI B ST o w055 ool @il Lads 5t 4 (6)lS
03003 wples cmlial 5 LBl Ly S8 (gsTo e ialS il el Sl ey S 5o
L el Jlol arle s 5150 4 (6 b B L1y Jlo (o y 30 b Ligls files Y game cbalT 5 Shas
p e 355 cul 5 S (o 0 ST 5L il 5 BT S s Sl el B o 6 O ke
V88N b 5 J0) ssh e Sl sls oy go 151 53 5l g Jule ol 5035 Oloj o e

b s osy lam b Oboj Cid8 6 s Jo sla 15 &8 S o 0l (1YAR) midd 5 (5 luail
S sl s o 518 0l se Jalge S (S8 o iy o ol @ 355 (e

O35 sn &y Ll gn g plocm Slles JoSS 5 1ol Olej e il oo Jis oyl Slles


https://jnraims.ir/article-1-22-en.html

[ Downloaded from jnraims.ir on 2026-02-02 ]

o V0N eyl gl i i SALLS ot 205 ) S8 25 1) 5 3 e S o A 0

Jolse @b gm0 Jlo (6 8,18 sl S8 S 0T 035 Loy o p s 53 5 03 1) Jlo DS
Aly Sa Sy 4 Lol peple Slles 5 gl & bse Wl il Dl il
il Sy 3550

o Sl a5 3550 G Sl 5 5 S AS Gl S 5 (S b 035 pKn o
ool s i3l ol SBE bl o Jist OB S o3l 4y 8 g0 40 Sas o b MBI 57 s
Sl ol axa ol il (o, dal Cows 16, S el 53 Sl SN | (6 kg (5103 g
i a5 Sl 2 O G| 350 eal Fob ST gyl 35158 5Ll G s6 5 Jlo Jlo OLY
il 5 obsS b sladels Jlo sla g sl mb 5 b b OLL o Gl dlols
SRl b e il gles gladoly AVl ods o ples Jlo G g I ol (Skiad g
o4 Sl s b Jlat (I sl e st b s Jb dle LG o Sl Aol
NY YN Fderl 5 osSTL) das o LRI o ol b5 4 5 OB LS eslil j1 2y S
oz 9> OB SIS 5 1y DMl 4 ply g e G DSy b o S s sla 5
S35 dns 28 1) slhbe sl il 8 MBI (gl e 05l (G0 4 5 I s 4
Sl 4 L el b ey €l Slgr o)lys sl Sladlls L(FRY DNAAY A0l
LBV XN FOLSes 5 ) Sledis HsTab |y s plu oIS

S gl G ,n oSG )l OISl ST e oalizad S slite Slavanal 53 Sledbl 51513l oS7 0T s &
ol alax 51108 e 5T s g SNl 03 dide 35 b slas ple o3 o b 13l 3 s g 3 g
sl s OB eslimal by Sledbl A3, 5 s s 4 oUls (Jbd) Sledbl
Y i g 5 o) 3,8 o 513 08 dS oslinul oy o 48T ol (glo gl (Slay s gulons
Shelse adam 3 m i 5 3087 Sl eslizal 5 Gilas 5 Gisw gl Sl eslizal 45 O s Jas las
S5 0T 5t AT s 6 O b o5 51 idas e 15 50 o 1) g kS S
S o Sate g i o |y CS i E Canb s S 548 alyl 5 4 Sl 516 S @ ss, o ol
e celse gl 5 Bl Colys (IS8 s il o Vs 4 b Sl (S K5 )b
b o IS 8 g CdS plpl ed g Cgllas [ IS S Cands il S U L 5l
(A NYAF ( aBU 5 sl g5) 5,8 o 53 b OT Ol pie LdoDs 5 5 5 2,15 Sl

S 5 abalo Ol 5 0p bae Sy il SOl AST (Sis sl Y spm LS e
Qéﬁé}a‘gM}\Qb%‘&fébﬁk)};y%QEAW@UJJCﬂ\j\.:ﬁ.\.&l}s

OFAY OIS 5 oila) 3505 555 Sledlb


https://jnraims.ir/article-1-22-en.html

[ Downloaded from jnraims.ir on 2026-02-02 ]

AT s o) o ols iV dl B2, 230086 o 55 b 9 oo, a0 dalihad /1

OBIR Sl

oot Mo 6,5 G e lublend 2y 31 day ols 0L 35 tasy 53 (V1)) sl 5 S
£ «3Ta 5 (AN T Slajiie i en ol 4Bl B gl 56 (gl s )
256 2 G ol e alear 1o e ta Il 5 o ol 5 0S8 051l ¢ e 1S
g (o s (ol

o Slacsse By 4 ALl SE Z6 Jelse )z 53 (VAT) dage Oz o 5 SIS S
LTl ay) e il Sl lacype €l b o Sole o wisil s il 3 ods o ploo
56 (sla e alaz 3115 (55575 5 5 S8 6301 0 Se S 105 ¢ pluam 408 6311 02 el e
g5 Wlo gla e o Loy OLE LOT e 3 g glulid Jlo Slas) g 30 4 €1l IS
3 e Slas s 50 4y 4151 Sl (ol 45208 I 5 el 2 ¢ o il
sgn CodS 5 ol SIS sado Oy g3 Sl Ay e 4 () 0L 5 Ol
S 056 Jasl 1 ey 8 Sl g 95 90 op) OAS aiie Rl opl plasil 51 s s
35080 3l (ot S sao sl Glos ar b ANy e ol Glosl 5 s D meeS (S s
O b 2,8 el b 35 oS LT (o o 0L 51 ey 555 V0 (I8 (e Lo 0L 51 gy
b I Slal s B Jlo Sl OLL 51 sl 318 5o Ole 53 b ol
) 4 Ol b 43 8 a5 55 55 S Slas Olgie 4 Ol g OBl 5 ot 5 8l s
o F bbb g A g ChS (gl B1E o Olej 53 b 2T LA ik 4
e g kS Sl 5 B b Sl 5 sk OIS 035 B 4 25t e 5B S il e
ol (L3l CiST 056 ol ST o gt 53 Gl s wsd o SIS SIS S el

Sl

G50 5 35 iS5 gl (@318 U LU ) 4 35 s 5o ((YVE) UkT
))lom.wjl.‘a-x.l@é):Lg:L:—,_.'c,_a’-lSAf:l:Q&é;@bf.&laﬂ&ifT)y:S):Jﬁ
M 5 ol 56 b 5 (61 ol o (59 23 Sl BLI1 3 3 50 oS L e S
25 o o sSan LI ) g alpd i em ST o oal B (5300 b g gl 5 (5,8 051 (s
B S e e 0L aallln cpl cplonil ST o oAl 3 g CohS lne ks g sl (3l 2
S o 3wl 3 e kS 3590 55 OIS wle pw Ols )3 3 5 5 S s plas (o316 L

2 el L e aiS daly e asn 0 (V) ELSGs 5 (gl

&:.'4.144.‘) o GLQQT axdlae W‘ oda ~-U>|>j, Q‘J.gj J‘JL@‘ ‘_5\)}‘ BE] ol w}f"\ﬁ L;l’“‘:"{j“:'


https://jnraims.ir/article-1-22-en.html

[ Downloaded from jnraims.ir on 2026-02-02 ]

o WA oyl gl e i S0 fo5 5 ) 2 25 0] e S e bl 0

Syl s 33 odd a5y (sla &S 5 (arly juime) gw sl S50 5 (R iie) 55 CotS
oo 4 a3 (o0 0L La0T Sliind gl el WWARSIYAF e ol )3 &S5 89 0l sl
3 55 0L lsler Blosl 53 (6,13 sme daly o plam 56 5 g pla oS

ST 65T 5 s CiS S 5 55w Sy e Oy b (Bass OFAY) (55lmgd 5 ko]
Jlesl o sou gy p a0 355 idgs 5o Oliy! ..um(\t?g;tgt,e;,t;tﬁdt»tw}ﬁm)}sud,;
Glosl st 48y GBS 5 55 550 CikS 5 5 ST (6557550 6 K518 53 Ly ke Sl
3 g e 03 g AL 5 4 05 0T b sl WASIYAS Jladle o 0 lale:
S o Cole

G 8 53 0S8 555055 s CodS (sSleslsan o daily gy 4 (IYAF) O 5 (55 50
L oS o il om daly o5 tass 5o LOT Lmstls 0,5 Hlaleg Glysl s yo edd ai
)JQ\jej')‘st.@;.éb}\u.n)ﬁ))e-Ua4:3,:.:\.;6udﬁ)éeﬂjjbféy¢?i;}zy6‘}b)\}@
bo LT & ctisgy Jlsw cnl eal JUis 4 5 305 515 oLl 3)se LIFAPSIYVA Sl alol
oS b Olojer 35m Oljlo)lger &SI L 5 355 (0SS0 B350 Sl Eol s s (5lslsan
o JSSI s 3l eslinal b ages s La S gt pty S, a3 s 55y ek 51 5 pm
tgle o o7 503 DS G5 85 ke 31 ol gl o 5 0 S5 Syl smn b 5 5lalsmn 09,5 5
Shaslpen b LalS il 5 ool YL CadS b s g Slaslsen S 5 6l OIS
Az JB 1y 2550 o S oS Ok 3 g

o S KaIE O3 @t s e SFE esp  Basn 53 (FAF) sl 5 L
Jalss o BOT imss Coda disls y Ol Lol Glosl Les 0o ok aipdy oS 4
Wl O lslgs Glosl g 03 ok s SIS S Jb (SIS 03y @n 4y IS
e ol a5l (ST 5 oIl s cy r 350 059550 &S Aas o LS LOT tass mb

213 3y gt dlal) g gl ;3G L o3lg S8l do s 5 2y ke

SRIH G4 P
Sems Gl ame bLl g plee ole b b 55 s L oS 8 A5l s sgw CiS m

yls


https://jnraims.ir/article-1-22-en.html

[ Downloaded from jnraims.ir on 2026-02-02 ]

AT bt s ool ad) dlas iz 2P sl Lo 35 G208 g, o0 alihad /WA

RIR 9
Wl oo OT 51 ool gl 15 05 00 sladitr (93,5057 la iy s 5l eus aser 51 R sy o
(Sl Ll Glate i 51 agss Gy 5,8 518 eslizel 3)se OIS ale 5 Ol e Sleanad 3
Lol B 5y (ley o 5 ) o g SB35l (oS esls ¢ 5 a5 Sl (ks JL) oS 5 Ol s ]
g 3 eslital b ol SIS Jue S olg o g o S Sl 005 ey s o b e

Ll ol onlatwl Clia Can‘ﬁjjﬁy_\ )|J'é‘

Skl Bgai 9 arol>

LOT Il Jlo a8 el Ol g5 Hlolgs Glosl wy g 5 ok ad s (s 5 Gl S o Jolds (g T asale-
Glosl s Olejle &S Sl ol 5S4 (5T anelr Ozl Y5 il Jlo o Ll Y8 & gia
@slasl 5 Jlo slas Slas sy 5 BES 5 Candy o g 53 rolr Bd MBI Og sl
Sl SN wlia 4 015 o OT 51 o2litl b o8 ol VLI e g CiE Ol e 5 5,0 QT
15 513 05031 350 ) Gaios Jke 5 4Bl (o 1z LZS 3

23 0y S 5 Ole s Sinleal (55 3525 55 5 ins Corle a5 L sy (0l 0o
S atlent a8l 5 rassy ol anlr ot skt 4 5 Ll b 01 Ul Glsl o
Sl g S gy nl 5355 o Sl St S g5 4 (5O 4 sa5 550!
Jo a5 b Loyl 5 ol 6 8 oo ol 550 515587 Ll 36 (gl s 535 o0 iy a7 45500
Sl i s s s ol S esliel s st o et GRS sl 5 DL 8 0pe5T
Al o (LT dmelr 4 a03eST 1 ol s pand Ol 5 amalr JS7 b (550 & g 03305 05800
TlAEl O 5 bl @50 5 eddogitons i3 DSl 5 Ll )8 4 a5 L hagly (olT wnlr
25

Gl Cd ol Caale Jsa LeSSL 5 gyl b e eS8 sl oy S s
NEHN

il b o ole il Y4 4 gmie S 5 Jle Jlo (6 pdbdanlie Sl ol (ol Y

Asb sl Il Jlo ok VAY 6 VAL gladle b oS s

s SV IFAF BAYAY Gladle b 5 oddass » b Ol ylole Glosl wys 53 WM OLL L oS 5 F

-LZ'\J okl C)l:- e Q‘J@' )‘)L@ é\)}‘


https://jnraims.ir/article-1-22-en.html

[ Downloaded from jnraims.ir on 2026-02-02 ]

o WA g leam gl LS U a3 25) S8 025 ) g 3 e € o o) ey

i Falae 55 5 A8k ok alalas L 6 il el Sl 3 ole Ll DL 53 S5 plee
5l 03 B ok 3l plems )50 3 ole 4 |

AL s 53 0T Jbe a0 5 Db F

0 Sy oy 53 S 5 VYA coleMbl 5 Laosls (63lais sKan g 55 5 B3 a3 sdoes 4 42 57 L

s Ol (8- Il 5F4) L

SR 3 S e 9 o
Do il

Gl ol 0 Sy OT o st )3 (g3udate (e 45 035 (Slbloe O 515 51 (S5 50w kS
a5 (gl 3530) (Sn g 4 0dd 3518 35 (o35 Olgie @ 1y 5 g oS (Oliins
bl 3 gw 4 (Gollue 34w 4 o3IL1 A (e Sle (Y ¥ (Coils g eomal) Lles gel
Wl i 0T S sl s

S e o

S5 st S sl OIS b 5 o dle g Ol Dke Dl & g ples 5L

A NYARY (e Osle 5 6 Lb

8 55

OT 53 o8 Sl gy T 3 (I8 25,1 ol 87,0 05 3550 Oles &l oo M 5550 sl Ly yui
S 250 el b bt Gla g lls b olyls O amglie plal p ST 5L oDl & (ol 25!
LYY OLSes 5 )33 8 (r mm el (St 0T 4 olyls 5T 033L &8 la ke
AYOVF 6laT) 555 oo oslimal 5 dde 1 i and O ge3T glawly 53

REViw1 = Bo + B1 ROE;; + B2 ABNDELAY i, + s ROE*ABNDELAY;; + &i;
207 js S

Ay yiie
plew Ollo G S5k 250 b Sl Rl ST Jle 31 28758 s SLS1 55,1 =REVig

G835l g s b Il 3 plgm Dbl G 683 250 sl tH] Lo 0L 5> 57,5
LENF BT E L s plew DLl o


https://jnraims.ir/article-1-22-en.html

[ Downloaded from jnraims.ir on 2026-02-02 ]

VAT ) o os i\ dlo i, 23ap ke o 5 b s g, a0 dalihad /Yo

fitamo (S yuiio
G 4 s s i b ol Ll ST U Il 551 S0 el 0Ll G5a> o35k = ROE;,

(YN k) plg 0Ll

Sl ool b ol STt Il 551 0S8 plas 518 (oole 5= ABNDELAYj;
o Slej Aol 80le (sl |88 e gl SO1F slial )b 5 e L DL 06 o
(YN 1BnT) St ol 55158 Lol ) 5 Jlo S 0L G

AL a3 S S B3 o s 8 Sl ) Waml i g and b Comn O 03T (slinl, 5o

bodls Julxi g 4y 3

@:..og:";lﬂ

Sla el 1l o 5 LT sl el 5 sl jleslizal L S 2ass (oo s b 5 453 o
o5 5 TS w5l e g e di6 )T e (slaesls oy 4 S8 5 S e
(V) dsdr 53 osls no g Jowi 5 4 325 1 Joolo gl .S (o0 (5ol LS g laesls
R PRS- Y

CS VYA Glaosls S 5 51 Juol Oltalin opl .ol OS5 7Fr 5l tags Oldalie slis
3550 093 Olgiea ((AFAY B AWAQ) Jlu & Jsb 53 ( abaie slaosls Olgisas Ly 55 odd by
@5 JB S e s dol ab odis0lis &8 oSbe ¢ 555 0 Latli 5 ol sl e anlllas
o ded e ol 1 5t S0 e 5 las oyl 35S esls Sl g 48 s e 0L wilie o
WOT (S8, 0n b SouSG 51 (S8 5 Ol el 812 Solne (S8 slo el S5
e 05 pde Ol n ol lne ol ( SUST 5 (sl eyl o Spn S ol o Kilr 4 o
ol Ol 5 Sl Ol Sl anslr il i S s S S b sl
Tl s Ml o w S il i s B Sl 6 S il St 0
Oljes SAiS o s o OLES 1y Laosls @5 03 bz b dly O 4 by Jled
3L dw 3gde SuiS ST das e 0lis 5kl Jloj goie 4 Coms ) 513 e S AES
LY sue 3l 5685 el Sl es,ls Sl g Islaze C;,jw»w;t@\}t;@m&
Sl oyl 4 by o Jlaat o B il on gy gomin 3L T 305 51 5087 B g ey o
s cpl il P-value>0. 05) slea b /00 5 5k ite &5 4 by e Sldalis (ol

st mhawe 5 03lT ) 51 Jool iy a5l Bl oo Jhais ) po uiie @5 025 dle g edias0lss


https://jnraims.ir/article-1-22-en.html

[ Downloaded from jnraims.ir on 2026-02-02 ]

o NN g e gl e il SO o3 B ) ES, 2 02 51 g e S o i) 0

g s b bl sl dlgisd w55 @bl die glejine (ol (b3 sl s (prob<0. 05)
LBl e e a6l ealin 8F+ 5L L a5 adlae ol s Slialie sl o5 ol 5 (655 0 o 4ndd
035 Jboj b ISt 5 S o e 0390 Jlo i Comty Sldalin oled 87 &8 015 oo ol b

I s g g andllas il s Oldalin

JM Sl ke Anogi ko (V) 9o

oy T EQ AUD CV
Mean 0. 039550 0.317930 8. 585681
Median 0. 023190 0. 050550 12. 42790
Maximum 0. 697722 0.977140 18. 53182
Minimum -0. 385560 -0. 245619 -0. 251725
Std. Dev 0. 189329 0.432843 6. 803508
Skewness 1. 029700 0. 516098 -0. 360195
Kurtosis 6.070783 1.462171 1.356876
Jarque-Bera 364. 5557 91. 47589 85. 83517
Probability 0. 000000 0. 000000 0. 000000
Sum 25.31199 203. 4750 5494. 836
Sum Sq. Dev 22.90526 119. 7184 29577. 86

Observations 640 640 640
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