‘ Y1+ BVAY asmio 51T )bt PN Gl c ol 5 (5 sl i

9.1 4oy Ologouai s bo LSl 3 (FLlo g0 &5yl
Pl (ool s

'loal) dobls

s ceeodool ST ol&tils 53,5 Al g ol 09,5 o )| uslis S ais-gal il

Y e T . .
© guits y9l0l (ige yi5s
s e gl o131 o8l ¢33 15 Ay ¢l 09,5 Lol

(OFAF 3lsye + ¥ 0y g6 TAF (09,8 YA 12l o o)

26 Jo g sl (o0 LS8 65y L b Dlegige (nyiere 5l (o GUe S5e £ et
wbe jo g Jlo sletwlow b L3150 iS00 Slaveas  Wlg5 (0 (alS 9w 08, 2 IS
Slowods silopu J1iZlopy (S Jge £5,80 aslllas (agh cnl Bon 092 Bly Sgo )05
oud b pdy glacS a5 (raghy cnl slel anslr wily (o0 plows (o 35w 5 (535 arloyes
lsie a8 b UF LT oy 51 a8 bl o YFATE VYAA Sl ol 55 ol ol sl oose 5o
Nz g Sy Ghgy 3l e eols Lo g 4o sl cnl ead Olsedl (6 Kb ye hgy skl diges
BN Cond g S P F 5 a5 wes e plis Glagh sl Jels bl iawl sads eolatul o e
9 BN Sy UL SUIL Sge 5 Gaizmen 310 (ire 236 alep JLSLe 3 (Jlo p0])

35195 (655 ploms (comnnds Sgm0 5 6515 le o Sloanas

s o S5 ¢ (6 AT Asle pos Sloonad ¢ dgle s Sl ¢ SULe Sige 5 gl laesl

! fatemehrahnama23@gmail.com
? padavarnahandi @iaut.ac.ir (sis 50imys)) ©



A i 5 o)

doddo

9 99w Dyg0 53 0l IS (g lules s Yool oS cenl Gl (Jlo (6,58 )155 moee Bles 51 (S0
78 2ile (VS Dol (nl el Sglite SLLe (il Billae Slle Jgeive 35 b la &S00 015
S bl 58 3ok (L) 5 g Sygo 0 0ad BT e anie Sl (S oo Jsd JB
e s Sl 5 Gk Sletal (5 )@k ;5 Sal (G b Codlan arulxe ;5 ail
B Slle il grpe B 4 arg b o)l 0y 5 g lales clas Juilinl b gl
b delst Shlle (lh b bgype Slowlore 5l Sglitte &858 b 6, X8)155 3ok 5 <3y
Olse 4 Sl . [V Josl cglite S Jge 5 b Ollle Ggild &5 a8 098 o el ol 0y
Sg o0 5 elaizl 5 (solaidl Glaal 4y o) Cya b Sdgo sl weljo oS Il o 5 L
g Slagas (508 g (eloizl (al (sogoe Sloss (58 g obml jo b Sdgs oanlB 2
Shaelys aVole w5 5 golail ad, 3aod e ;5 W 5 (sletzl g golatdl sl av e o b
o 3l Sldle calo gyl oleal s Sl J3 el (Sl ploge sulo)l 2alS 5 s S
P30 & bl Gl ol Ml 00,5 s g 5 pte (sl e @0 1) Slle 280 092w Ky
o |y Al g 08, &5 05,8 b b Jolo 5l (S piees Fge e Oy 4 SUL
Slaracs > 515 e 08l oo Jlo Slorass 5 Jiaasl b (5395 olyie & cans o )3 il
S8 Al sgw ol I3 36 Coi b (SLe Fge 55 )00 13U plew g ESlo 4 bgy e
[Fl.cwaldS anlss 51 I8 le yu a1 (G0 dgm sy Dlawanad Yol 5 A5l wlio ol
o iy 955 o plool bzl Sy o 45 sl (g S8 Ayle yos laie c golazil mgo clo yuiio 5| S
s G305 395 oo ymeie Sy g JUdl alam 51 oolamdl cloyuie oled Sgugy 4 slazdl 1o
o p GRl38l p3kas 05 o Cogume dnmgi AT d Ll s | (S a5 adg il oS
Fr OB g e oS Cl pilae slail ple jo ale @l s (res 4 g Sl ()88
S S5 (595 90 SIS alojw g Jbe u..ol.: il anslas (6,108 Glojwg le pw 0905 1) a,ygiS
sl olKay 50 L S o Jlo el 390 o0 (5135 aila o By e Jlo @lio 31 ol 0525 il
LSy o3, 5055 ST [ V] ool Ly Jome 5l izmen 5 IS0l 0251 xo 50 51 s
Ol gy et ol Sl Iulyd a4z b el Gl o el jlog sl sb sl el
Coenl 4 4255 b [ 0 [l ()550 (50l S 1 Sl aslol 5 (5y5l05m al3¥l (gl cenlio Lo
5SS b B3y Sz 0 g e (5l Zuslw 5 (55 e s Sl (Jlo el Slacds,
b SLle slettmlon SIS L3I Jodo a4 sl (3 3 15l faghy plew llo suiaiils,
WS gy oo el 25 (ool G sl b 2555 (651 05

€)1 (58l 4z plos (gomd 3900 5 (555 ylepos Dlaosi il i3l 2 Sl Fge &5
o956 Gl



40, Sl sl g al )l aand 5 Copae Slaabl i e alaily o)

e s 55 31 GUlo YS90 9

(BN Sy LSl SBSl gl Bl drwg (o, giS S rwg oy gla el o
(_gL(b)}wS 6[.& g.,S).w s)l)l) 4 dgdomo g_g“")"'“’" 9 )MS (5)3—‘&9») J.J») O .0)‘.) S99 L_g‘LQ Coogdoe
oolaiwl (6 yeS wawaly slo s Bl drngl ol siS sle S S A Cad dangd Sl 0
carwg Jb o sleyeiS 8 S oligS d e Sl Sl gle cde 51 SO [VA JusS
Sl e o8 Sloj sl B bl iy a5l 5 S Gy @Bl il oo Sl
P i Codguie Do olsS S s b 20y 3l eolaul ¢ aay Ao 0,5 o5 gl cl oS
SWb w4 15 S phail an b 5 Shn sl o550 (G 4yl oFays 51wl
5 ORAY) (55 5 LysS Slare 5LIY]S o ool )8 1) sms cnl o apzn 5 W)l 5L s e
2%l eolatul &8lg ;0 g sgai colaiwl aay S sLlse 5l ley so Sloj aimgols 4y o L gillas
ol oyl g ausl awnls (65 pedne delyo a5 ol 48 o 4 (9,80 Silgies oy aslo s LS o
599, YU 5 (SiuSlh g JUatl 500 slo 4o U acils ol o cas 8 5l ol sie 0 40 9,5 0
Al slo ange 5 o S Gl (05> Wre o Ll Gl 4 L Glhe Sike 4 L
Ayled slonl Joles  KnSCis g

SIS Aloyw Slowoudd’ g (Wb g0 &5 U

s el 5 3l 3 alin S0 sy e Llod 51 (ol ey slimlls 3 5 e
5 Sl 3 Ol Sle 4 6l Ale s Slowl o GLIL &5 09d oo Lewmlls £65 cpl yo 188 Asle s
WS oo Jes S yew Glgie 4 2dlgy0 g 050 oo B, Sl ralS Gl Sl 4 e
a5 0y, ooyl il ax gy BB aS 90 j0 gl b slemlyls jo 6105 ale s SLIL e
&S St Slosead aloz 5l (g a8 ke jus Dlogonar 351 058 (6,105 4lo jus Dl i3l 9o
angs 5 4, 5o (SleioNa W Ll oy ol 5 5 3,5 e sl sy Sy Bl el
b sle obls jas Olg il Gl Sl Jge g5 a5 (Gige yo o)l j5iS S goladl
Piles Cadlie cle 4y ol slo oo (50,5 5 lg (gl o CS L Gygtd Ao S g aBlL il
IV] S o 38 5 e o oLl 5

S rnedli Sl 2 (Fllbo igo £ H5U

4 Sy sgw aS Wb bl b oS ,0 lpae (SLI 5 Gl L wisls las paase (S
Sl g cud b alS coge Bl mlie (ralS 1y aies relS e BB b a1y ol lelges
plew sg SLILs 51 il e 4y Sawaidy gl Aoy Slasle Sl 75 criorad 058 (c0 (SO Sgu
09 (o0 plgs Cand ial38l 4y pomie Dlagle ) 00,5 (6105 leju 8T8 10 Suzme jeade als g



FY o leds YA Gliasls o o pla 3 (6 lolas Sliiss af

MV T005 oo g0 plows d5ms sty Sl 25 Sl (6l aile o Slale a8 Sl 25
o ke 4058 ol sl (6l by Shagle Sl 31 ity il e 4y (g0 Sy s £ oS L]
e (5,55 sle ol g0 ol i b OS5 10 conndl Sge SLILe Jhe #5 GiulBI L aS 04
Ol a1y byl Jhk 5wl <800 (gl oy [LS T e WlgS g0 (ol D9 j0 S 20
plows 035 9 S0 (355 p Sger el el 05, (o0 HA] Azl )0 abled ndd &
[V]o 3% 3l es s

B Gl

aolepos S (28 10 o3l 3l 5 a8 U H5e 25 o hios (b (VAY ) S 5 St
Lol oo (2265 gl ol 13 (w2 9550 ) SLILe 5o 55 alse pl g Jbo 0l (5,135
i oslitul 4 (bl o ol Sl 5o le 25 Gl sl 8 &5 ol ol S
S 19,55 5 (VL (615 alepu ol SIS 0 w65 (pl Grizres )l (Jlo (el o oo
FraS aiws diie (VAAZ )glSg, «( VAAY )g pas 5 LusS ol A3ls Ll codled are;
T a5 Lo sl 42ls o 0 ey (6,58 dglopus s o oyl ¢ Cons] Sae SLle i3
Sldle (2l Sleshls Sl 4 so 9 b ply 0500 Sl anjo oS Sl (pl aiSe Gl ol 02l 612
2 Ogm ol Cuslins p Fla 50 £33 8l gy 4 (V000 ) lSan 5 (podga s olS
S Zumnd p (Sllle Fhe £ 45 wad (o0 (i Buon bl (ugw S0 VY- Gl
5 Sl J5e g5 om alaly Giaiss (b (V) 4) S5 9 [F )0yl it 5B plows (gonn
4w (po LA GBS Gl @l el 00,5 pwy ez )9S o L) S50 SleShs Sl B
3575 5 NS iloyes ol 5 g psloge (555 ojlul b Slle S5 £ G s bline 5 siie alal,
S9090 2V ]o )l 0529 (Jlo o0l b SUILe S350 &5 G (s loline 5 Cute alsly (31 5l 5 8l
Joe 31 ool b g aizsls y aglo s sl o o808 Sllle ST sy 4 (F+10) idla
S Wl plis g aadl el slo Cund oo 5 S5 o wil S Lgy wlope LSl
b 60,51 Slle Jsadio dalyo 5 b 8 1 oadly e Jpadiio dal)o oy s B (sl oslis
o i ) 5 sle pal 5l eolial SLL slo Geds 0,0 s52g o (sles g 5l soliiul
b ool sl G pleys g ails Jlis 4 Jbe ol jhs ()15 e8] GVL Cond &5 S
sl g5 0 oy @ (V7)) (Dla 5 ot plal 5098 (o0 oLl o SUS (o & e
B0 5l (misls lo il Julod g ajes b g wiSley 800 4 bae Sleead o SUL
@ Sl ee F 5l SHn sl &S0 Jbo e 3l as,s FO a5 bl e o oS 0 Jle ol poe
68 Glo o Slosead g 6l Glo s 7 )5 ¢ aloju LSl Slaraai [0 Sl (699,9 &5 oleie
Sloweas 3 Oldle (63955 £ Olye & Sl 25 25 51 2e)d 1Y g0 5w (o ooliul
Sl @l 25 sl @ SUL Sae g5 5l &5 ale <50 oSl Soles 50 S (o oslinul



av. b sl ge @l ssaz g o o glipebl i g alaily o)

Pl fiaS 295wy latus B a4 wiiS (oo esliiul Sl Gl E5 51 i See £ aSlsj
waiiS oo SBS] wel )L Slosanad 5 wi)ls soxlyd 20y Conliws g 009

S0 g

ROVA Jlo 53 Ul g5 2alS 8B gy @ Giedos (b (VYAR) ol)lSen 5 55 SLalS
Lol G @l izl s Jloler Blsl oys 5o o0 a8l SLaS pd Sg el Cunslis
Sy sl ala>dle LB sk 4y c VWAL Lo o Sllle 25 2alS 1 ey S 20 oS e (e (lis
Sguw 5 Dldle F5 pm jloline 5 saie alal, SO OK0 Ol a4l ools il 1) 0es Bl
F3 85 om bl owin 4l adllae ;5 (YR ) (S)ed oeme 5010 392 (sonnnd
olail 5 Slle fige &5 o oS 09 o)1 5 S (59 G @l CSlay <58 SR 5 Sl
S 5o 5 s alaily o pyal bg 0yl 052 (5l (e 5 siie alaly (g gloge 5 <550
G e dhaly oSl (LS le 5 (65105 alejus Dals b Sl Ji5e 5 e et yo - el 5 5
53 390 el Coslons (S S50 £ 5 580 (wyp 4 OV g 90 (oolad ot oaalie
Om 45 988 (oo (LA Baon (nl @l aiiBlo s SI3ke il (g p0 0ud A ndy eSS
Sl 5 Gioliw 5 1o 3529 (i 5 jloline gl alal) s el Sl 5 S S50 £
B b 5ol 5 ()10 oy (b Lo B g s Al sy 1 42 095 cEg% (VYY)
Gl o) 5 ol Sgun [y 45 AL e azeid (ol 4y g aLB ey CS LD jee 3z b o
Sy (e gk almpe o a5 (oo o)y Sezg (gl abal) wl) al> e o (618 Al
TA] 55155 0925 (s jloline alal; (638 alo s slo o B g (oS

oR9R G 4nd )

Syls 3l a8l slemlylo 4 pody Ces py SLIL Jge s N

D)8 53l el sl (o )y LS SLLe Fee 2y Y

2,08 536 sl ale p Slells jo S8 S wleyw p SLILe Sse s Y

318 536 8 8 ples (comndl 35 Gl 2 SULe Foe g F

OB (09)

2 Sl Sse 25 256 8L (0 50 Gsr Sl oolhsy G e i Gy B ) GRee o
2 Mgl Saw L Sl imes Sl plps (ol g 9 (515 A3le e Dlageal cale pu LSl
23S oo sl o)l sle gl 050

3 e Sl Bl S o 31 T 5 e 5 i Slorsl S 3,50 Sl
s ol @lsl oonsr Olesle mlie Gk 5l 5ks 990 6ybel (sl ools g oMbl e asl (LG
SWi e olen g slo cublbool 5 Jlo slodjge 4 danxlie b coie LS 0 sl cols
el 0 5 y510,8 J



FY o,los AYAA bl o pl> 5 (5 Il Sliiss ALYA

W ools Judoxi g &1 3xi (9,

oalitl (lojen sl 4y (olazul ol g oy Lol 5leads (5)5l 3 sl ools Juloxi 5 45265 ol
5 EXCEL 4 cledlbl 095 L woszge sloyl38l 5 Gyl 5l b ool 5351 qaz 51 g w09 (o0
x5 ol Jol> gl 5 358 (o0 odlitul (tagh sla e drsle sln S a5 cnl @l
Sl 5 ol 5l esliial L g 05 o EVIEWST 38 5 o)y coyle] Sl jshate 4 o puicio
D55 0 )8 s )50 B ysie o aba

G5 diged gy 9 5)lel arel>

Sl oxsd sl s 0l Sl Blsl Gosz g ead adndy Sl Jels (gl g bl axl>
00 oy WAY Jlo b a5 T (ol peiio copmle s 4 45 oz 4ndy 52 4))TAY b \YAA
Slr 2 % A Silotnn Bl (15 Wged by, 3l Lo paie Lalyd 4 az gl b ol o (Sl
1wl 0030,5 oolaiw] diged Ay oyl

Lo it ilibes iy a5

Bl el Dile W5 o0 18 ooliial 590 sy (nl )0 oS ale e

o LS b sl Slaws Cudgdse

OfY WAY Ul o omysr sloeS 15 JS

Gl oz M Sglits (guiy ail 5 Comle s 4,
Lamlis )0 Jbo s Salavly g 6 0S4l jw slacs 15
Y- VY oS 1 s ATl s slo = 1 sads laS i
090 o932l 50 (Il el Slanasga 5 B SIL oy
55 o3 B s

Yos V5V il 4L ole a3l s Dlolas 4y
vy ' Sl Jlo 0bl anle VY Jbo sledyg0 5l oolitul Jodo o

RESRVPIR LRI SR

v VFY A5l 0 426 3y o yer 50 A Lo ) B L S 1

o ". O903! plsl g e sl e anslns pg3) s &
Bl s 50 S50 sl eols s b

' - oble Gei> 6l s pa (b gyl leslinal Lo 4

aisls ke plgas




aA. Sl sl g al )l aand 5 Copae Slaabl i e alaily o)

":‘n “’u
sy Alie sla 3y, S S5 £ amlxe sl (Effective Tax Rate) sl jge &5
onl 0 05d o (g pundl ilisee glgil 4 o )le] sla eols s tws maw 4 azgi L aS o)l

Dgd (o0 dle 55 B0 4 Sllle Jge 5 (VW) 5 5 (olas 5l Cond 4 g
bl a0

Sl S 51 S Al 55

SWle Jse gz yi=

Aty i
RESH

Debt ) ass s (asligs 5l aloyw Lsle 6,5 o5l sy Gidgh cnl 10 1 alopw lsle
: ol 0 ool 3 7 40 4 (DeEbt Maturity Structure) ass s, . tsle 5 (Ratio

% s
Leml)ls ggomme 4 (B0 o = =
sl s
) G adly o0y
(B e Sl S =

@ (6,05 wloyu Slopaad iagh opl o :dNvestment DeCiSions) s 138 wbe w Sloseas
4 by Sloweal .l 0ol 3900 (gl dslo s lowslylo jo (6108 @l 4 by o Slosouas
139 (o0 dmlne 5 J9o 58 Bk 5l sl ley slo s )3 ()15 il s
Sl s (6588 ale + 0)50 (b j0 ol Gl s SNl a3 (8 Jle slells)
SIS o yus Sloranai= (050 HLl 5o ol Slemlylo alls (6280 dls = 050 Jgl yo il
(o S5t e ]l SS90 2g3 ol 5o (DivVidENd Paid )alew connds 350
058 oo Jol> 25 25 4 (EPS)nges 2 05 »» (DPS)

DIV~ 72
&S Gl o
248 Sleolls 5l a8 o saase Glas a5 cwl (5 ke - (REIUMN 0N ASSEL) 551050 s
SIS o pw le 1 Jol> 00 )l Fus Sjle 4 b 00,8 S sule (e az sl ails L
09 oo dplime 5 S0 8 ke 5| i (nl )0 (65100m Sl sl 038 (e az 4y 0ud

cAls st e glo anje (T—2ile £5)
leeal > oz banugie

ol o il 05,8 SO culad (595 g e 00iiS nd &S 4 o5l (SIZE)ES 1 ol
el 0 (675 03Il L)ooz x0T (3 ,b 5l S b ojlasl (g

ROA =




00,8 Lo 8 1 gle s Lo b g prad Caslews (2905 50 el (Leverage) L o el
el 50 g pdy Bllassl I jslaie 5)ls (gl ofyg Cusal (Jlo (1ol j0 (58 Sllasil 4y azg5 5, (] ]
ol 0aisS Jo el pliinl B,k 3l aily oo deme 9o b la &S 8 a5 cd T (b
ol ool solainl la coay o 5l eS8 Je gyl v gl i

3 (Ve Sary (sl wlidss gl (Concentration of Ownership)eaSibs 55 .5
D = I S OR N [SUNSUCEL SN I I o P BSOS L | PR S PR S PO DN L ZA
el 50 ool (et o - Jlad o (aSlh 5l CeSTle 55 ped drloe sl 135500

HHI =Z{5i)2
i=1
iJ)&)eoL@)mqtiJlAM)o 5

wloyw slo 059, S 9009w b5l Hskite & cund ol (Growth Opportunities)ss, cs,s
el S a2 5 ke 5e Cao B goied ) ailas YLQ s g w0 oolatul (5,188
i sl Bgie (5,135 ayle s ol S I Sz sS Q s A1

oy = VBBV iy BVEY)
T BV L

Pl Cened (5955 08 b O Jlo 0l o T 2855 plows lixle 3o I3k 35,1 = MVE,
(055 (o0 Al ] ol Cws jo ploawalani 5

t o ol a8 8 sla ol ggeme o288 o5l = BV A,

Tl o0 o858 plows b G (5280 (25,1 = BV Eje

b bl o mgissS cons = Qi

S i 6135 wleyw sl (Operating Cash Flow) sllee slosdled 5 56 soss sl =

Sl IS e plsie @ k)b ez 4 Gllos 085 Gl 2 S pstens e oolinl
g Sl o9 5l olin! s w s 8,5 o Cash Holding)eas (s ,lagS 0 axy
Al sl oolaul by ol (65580 (031 4 o olisS (sla s laSale puw g 0 a9 (5280 b))

5o e glls sheslatnl jo eS8 Hleadly da glils )5 . (Asset Turnover)Leml)le 09,5
uL..u).u I, &8 % 6,108 Coosd (o5l il W‘A‘SU’A S rSoslul M])b%MSLudﬁPMP
Jlo o Glamllo 4 (9,8 Cs 5l s e IREXS



Y\

Sl o g0 al)l oz g o e Slaebl i (o daily o)

(Fo e el 5lhaws ol cub slenlyls -
i slaolayg, 5 O lolre 489 ammyis j0 S Jbo 0,90 SO 3l in dute yos g cne Zoale lls

(Tangible assets)sgeive slosl s o

Lemlyls maz 5 ogpio S0l Slemlyle o s 5l iyl cond nl Giogh ol Ho alons slox
osls ooy Sl ilaosls Judoes

oy Hbl Jguz V-F Jgux

Sauts | S “”’L:' oo el ) et
Wl x| A : VO ae |y Sl ige &5
YEA | X |0V | A | e85 | 0| cav e e
YAY | YA Y 2 N I A =
YASS | ¥AY | caA | st | A | eev | ey i
Slasle s slol )l
far | YA |-y Yy | eAa | s oS Sgus
YAA | o8F | A | YA | e8| eaY | ¥ liele ai oL ,>
Ve,o¥ Y. £ oY . < FA «-f Y4 A8 dx>g
¥XO | VA | o0 | s | eA | e¥Y | ey Sl 5 a3
2GR I N ROV B 2V R SNV IR V2 WY L) Cas b
Y [y |y | a | oA | oA e 315
AR R 2 2 B VA R IR T B2 B BV el s o5

AYD

J).w o)'inl

£.70

VL Y#P

S\ F

< AN

Sgguion Gloaslylo Cans

el eVl Glale e sla ol 58 (6 S wle s (2Sils 1 hrog Lol Joa 4 4z L
OSle aiboo 2otV plp lalo s laglls )3 eS8 ()l ko e Lawgie job @
ObMeles 53 15 993 S + ) iged SlacS 10 lawgie jsb 4 (g Cel © ) o S5
Wonln Sldle 25 bawgie job 4y (G Zesl VYl SWIL Jge 25 (nSile LS o e
Glapy Coms bugie b ar el OV Rl bas Cund 5SSl el wo

el 2,V Langie jab a4y Gue aily sla oy G diges SOES W3 o 0 a5 o




FY o,los AYAA bl o pl> 5 (5 Il Sliiss ARA

FS505 sho 4oyl Ol a8 el s ools ym jo (SauSTy oyels (las sly (g ke ¢ Lo Bl ol
oo 5 SSTn Sl piin (SuSTn adl ie 08 e g S (SasSTy oanes las wal
Somd (FSTp Sl oAl GUL Fe £5 Gl ST G Sl it A Bl SUL
el WYl diged sES S Gl e Cad Gl SaSTn S cwl Y e
wloye (SuSly oSl m col SOA Gl 6l abope el o )1 abope (SaSTy
Gl IV s s 39 Jlaxe Bl el VA iy (6l ulares sloml)s 3 S, (S
il IV S g s SIS oS i ) il oS
B3 Gl ans 8 o

e gl 4 4z b oad 0051 nj Jgaz 10 i 4 40 ez se slp ele 5 e Fge]
argi by oSy slaosls (oo 5l sl 2SzsS 0l )ls (sire gl 4l 5 pedd Ggeil 50l
S gy 3l el iSzsS e 5l s s e 4l g ele 505l )0 (Sre e &

05*:‘50 oolazw! ‘_)5"’)" @Lu ‘.J?:J“ X} LQ‘)’ wb
Somle 9031 PRSI

WLQFO)LAT 6)|.>62.v.oc.|a..: ).Q.:JFO)LAT 6)|.>62.v.oc.|a..:

YV,7 ARE Jsl 4258

YV.Pf 1,0 P9d 4nd

£4,¥) V,va P A b

AN ¥, Pl 4ns

ailowy oy Wl ly (Slamodl (yg03]

s s w8 Gges

g 40 sb
syl wleal,

S0 eSS b sl ol 4l auy cas Sl Sgo 7
RTAR! > 7 SR & BB& Cond g (S Fse T

N

. Ya-,YA Q)‘JJ—UL’@QJM))-W)LOLMJM JJL_gtuLo).s}ctf

VAAYY sabls o 8,8 IS Gl » SWL Fse F 5

Syl 136 slasle yus

b S 5l plgs gomndi Sgus l5e p SlIle ige F

N

oy Y¥0,7A

b )l g g 4l pleial) 0,8 sesl )l e v 5 398 Jgur 4 Az b
5 0591 (sbomols Laosilosdly il s 45 395 o ol aats ) bl sa @10 5| a8 Lo b




Yor.

Sl o g0 al)l oz g o e Slaebl i (o daily o)

peasd Slasys (n55eS (B9, 5 Saly Gee3l Gk 5T ol 098 (uilly (Sleaal 08, 4 pladl oyl

Al anlys sl (GLS) sl
Jol and 8 903l (sl Julow gl

2,00 53l S50 gla s oy S Sse gy gl an

6)362.7.06.‘4..:

ool

e

o i

Y8

-1,74

Sle jige &5

VY

2,04

—+,0A

Sl 35505

5V

<Y

Ay Cuo )

-0,7)

6)5|Q9m Conand

Y

—+,YA

J)...: o)'inl

VA

AR

Sgpeinn sl ol ks s

lawe 51 2,0

AR

1,00

Oly e y90 o]

wboo SUb Fge £5 e I e mhw Jol s 8 JsB Loy 6l 655 el sl
o3 Jsl a8 (nlple ol JieST 4,00l as aBle e el oI (e e Gliee 97
Foo &5 ORIBI L g Sl giie U Gl Grigmes 055 (o0 518wl S50 oy B e o
g foline 136 sl (5)glogm o izmen aboe a5 aollo 4 Lo Cus UL
il ol by poy S jloline 136 Gl (IS slapiite 4l 5 0o ooty S e
4 2oy YA aluly puie a5 cwl Cdlae ol Sl a5 il oo de s YA L ol el Gy

JM)JJM[J‘SO 4.4.....\.:‘3 LAWJ.JLM:&JM)Q AR 9 0992 M‘j JM g .)PyoJMLgLQW

iloais aid )8 i o 548

‘;l?' J.M:Ll \’,& 9 \,& O )»..x:.o Qﬁl u‘)..uo 15‘ as Ml)‘f \,&a )J‘)A)»..) u}w.:b O:..g)jb O)LQT )‘.A.M
il oo bosilandly (o Js) 4y (Ko ds3 929 pus |

P90 4wd 39 (gl Judoi s

Byl 18l a8 h Cae aily Glo s Cand 5 SLIL Sae 4 ipg0 ans)8

‘_g)b‘sl.uzgia.w

to,Ll

ol po

o xo

.y

-+ ,A¥

- ff

Sl Fge &5




FY o,los AYAA bl o pl> 5 (5 Il Sliiss Y-f

&l siro o to,Ll ol o Lo ae

oY -Y,-4 -.A) oSl 55 55

o) Y.X¥a Y 0y oo b

6)5|05m Cnns

SV,YY SV, X RS

Sggeinn loasl o

LYY #,0A le 5l 20

\,?Y U“‘Jlj O.:.g)jd o)LoT

4 oy PR aiily eie oS cl Cllae cpl Sk a5 bl oo do )y PA L ply s cu o
30 a5 b e alily b e ple 4 doye Y g o0y atudly Joe )0 Sezge Jaew slo e
ailoais aid 8 lai o 399 Jow

S 0Bl V.0 5 V0 o e ol lpae 1 45 ablca VY ply 3 ol comrygd o el e
2l oo Loowilondly (o Jol 45 p0 (Ko dg> 929 pus

Oalpl Sl 5555 000 jlas adlioe 2 YA 2l SULe See 25 )l (e mhaw Ol 097
Glils <855 ojlaily coSIle 55 505 (sl yanin (yeizrad 0,5 god 418 Al 0)90 Bk 48
2 dloye S g 0y Ceo b Gl paiie g 03g Sue wily Sla s Cond p e 5 Jlolire RS
S99 S piite a8l oo Do il (slo (2 S p Sute g Jlobie 2L Dlo (o9 JUs
Al gl dlg juito y loliae 36 llo

po dad 5 sl Julod s

Byl 350 lagle jus slo ol jo o8 18 ISl pus 1 SLILe Jge &5 pow ans )3

‘_g)b‘sl.uzgia.w

ol

ol po o ysio

- 5

- FY

_exy

Sl Fge &5

-+.Yo

)4 Slbos a5 ol >
oy Yy Y- REJROWE

‘5)3|.)9.~u Cns

G098 S

Y.Yo

8 45 o3l




v-0. Sl s ygo il a5 o pae Sloebl e o dlal) (o)

‘_g)b‘sl.gaﬁb.w to)La—‘ w‘;@ Lm).:.u.a
- f -Y,-0 -Y,Y0 lawe 5l B ,e
Y,fﬁ uu.a‘j Q‘.?':‘)je O)LAT

O Ao, YA dlwly poie o cwl e ol Sl a5 il oo do s YA L ol e oo
Joe jo a5 all e atnly by yxise plo a5 00 )0 VY g 009 aitudly Jow ;0 04290 Jine sl e
it ol e 51 45 Ale Y.FR ply 505 ooy g oyl e lonts a1 ,S 5 8 3
gl 57 w8l oe Wonilesdly (3l 4 o (Surondg> 0925 pos 5| (Sl 0L V.0 91,0
Olise 5 00l 3 55 a8 ol Cend SYL 4,00 5l aS edg < PPl SLILe Jge 25 6l (e
O 3yl sl 36 glasle o sl alls 5o &S0 )l ke 2 GLILe fige 5 a5 S
Sl <S8 ojlail g ghie g jloliae 30 STl 0l o yd g Sldes 0B 2 (IS sl e
56 Sls (298 S 5 (659105m Cepmad (gl e Al o dlnly yriie oo g jloline 556

DDl ged Alnly yuie  sloline

Pl 4w 3 1y Sl s

2,10 50 ES 8 plews (gomnd 9 1 Sl Sge 5 ez 4022

S s Lol ol po b e
oA Ve A Sk See gy
oo Y0V .00 A 4z g
-0 BV Y A Gy

Sl po2l

s* ALYy —+,0Y ‘5)31.)9») Cns
. F. o AY -\ &S i ol

Y V,va \¥Y le 5l 20
Y,’R LJ““"'ﬁ Cxﬁ)ﬁa O)Lo—‘

JM)JJM[J‘SO 4.4.....\.:‘3 LAWJ.JLM:&JM)Q of 9 0992 4.»..;.4..:‘5 JJA g b}}yod.wélmw

):..v.uo u..l‘ u‘]a..n ;‘ as J...ul..l‘so Y,‘q f‘f ]a..: L)’“"J|5 Q“’)ﬁ‘) o)LoT )lJJLQ Siloauis 4.4.915 )Jaa )b 053




FY o,los AYAA bl o pl> 5 (5 Il Sliiss Y5

e 097 -l oe owilandl (o Jol 45 50 (Karond93 3925 pae | (S w2l V0 9 V.0 o
a2 ol Gl Sl i -0 58S Wb s A iy SLIL e 25 )l e o
hlo S8 plow (corndii 39 2 Sl Jge £33 ST G5 o0 9 025 (003 )18 Wl 9)90 g
obire 5306 sls (555109m S g Cute g Jloline U SIS 0 Az g prieall b ol 36
6 hls oS58 oslail g b pyal ) co b sla e (Jy wnBl oo atly piie p (G g
oo (oS Sgu j jloline

loledday 9 515 azet

3900 9 ST Aoy Slarass lopos Sl SUlo 50 £ 55 5 anlllas pilo mghy Sun
TP &S w00 GLaS gl Jol 40 4t Cewl 009y 0l 5 ol gl oygr 50 plen (oS
P g5 ) S QLS8 s Ol 4l e b 28,0 la ey s SLIL e
s o3l (5518 5l 395 LS 8590 Jlo gl el sl din Jly5 VL SULe
ks oS5 a5 cadd o LSl sle 4l ol sl o sy, WS milie 5l eolil 4 5 oS
5 95 )l golasel SWIL 350 &5 (malS sl o)l Gloie 4 00 slo aze GLIL w3l eolasul
RS (o0 g (S g Sy g (b Sl slo e Jeos 4]y SULe S5e £ 5 o0 YL L
D5 55 VAV )5 pssd 5 Lyss « (Vo N )SS596 slo gl ) Jolo gl b Gudow (nl ls
g Slasge a5 Conl 1 51 S Wl Gedos o208 @l a5 (VAAY ) (SSe g (Sl 9 (VAAR
Wils (Jlo el o ooy I (g ooliul 4y bled VL SLle J5e glo 25 sl sl o
(VoVF) Ol 5 st 65 plalF ol G @l b Guiow (ol @ls izren ol ol o
Sy o UL (Sl Fe £ 45 wed (o0 pliS (Aegh pgd 4nd S am Canl OlAT )3 G
obsS 2 oIl o 5l Sl )3 (S S5e 5 G0 Ojle 4 o)l 30 S50 e oo
et b 3 S ,s oSl ol Sl 4l ol oS e Ll | 8 e iy 5 S
plxl Gldle S50 255 Cupoe gz 50 (ool 53 S widly g Do olisS slo s (oS ) LSl
et Sy aly o (2o b 5l Jlo el a0 55 5 o oy Sl o (55, 5 2200 o
U A5 s S8l cEeghy (B Sy LSl GLIL Jge 5 50 A jo e el el
Bl SUL Sse 5 536 29290 slo hrghy (aled 9 9l 00,5 (o) @l 1) piie 95 (0
P B azii 0b Gl Jol 4o b 50 ol @l a4 il eaged quyp ()l 2 5 ©)2) 2
56 ) Aoy Sletlls 53 5,5 S35 ey SLL 3o 85 45 W o ol ag,
A5 oo Wl ) (28 e 0858 (6,108 e e Slopeal j3 Sl S50 25 S0 O)le a0l
b Cobles canngi Syl (G sle codlae Sl oslinul 4 LS 50 oS canl (] Sk il
a0 Gl jw Grizen 5 Sl e s o I wbon (SheF sl Sl s Sl
wlopo Slogoal ;5 i 599,5 Oy 1) jesiie (nl 9 WLS (i az g b oo (nl SDle
33 (o0 ol SSOVIAY ) (S 5 (Sl g b gl (nl @l - a8 (o0 3)l5 095 (5105



eV, Sl sl g al )l aand 5 Copae Slaabl i e alaily o)

o) g Wad 19595 5 6 FVL (S o Dad SIS A 5 Gmb Fee 5 slo sle oS58
£ Oomt 6 yolins 5 siio abarl, 4 ols L (Yo - VIS5 0,005 lgsan ecem! L5l T ol
P ol gl bl b a8 o)l 0925 (6515 ayle e Dl 5 (g pglogm (28 5 ojlail b SLIL 3
S g Sl Jige £ om0 Gl 055 ek o 505 (VTAN) S0 5 gamme JSun! ol
GiRe% oyl dnd B Azl ol Slses ot ] @l b aS o)l vy sloline (6,357 ayle e
e %0 D)l 4 205 55 Lo S8 plo o d9m 2 SLle F5e £ oS s oo (i
8l 1 Sl atdly ] 058 oo )15 S0 Sle S50 55 il o ploms gonmds 2900
Slady s dad SUL Glgs Laa 5 3o qlie 4 a5 S5m0 @555 & bgrpe Slagas 10 25,5
3 S s e s 9 WS (003 s 0o e Gladgw suzme 6515 wloye Byb
D9l gad wgams Gl U o9 1395 Dlogeai p IS S piie plsie 4 (280 Sliles @b
4 OTVAON)Ser 5 s ool daml OTAMGL e 5 s5 SLES Y+ - 0) ) Kan 5 cpolsn
9,1 e alaly o oaies lis Gl mll dge peaedl Sl G Fge £ o)
iy ol s el S 3 5l i gl b S UBl oo Sges el Gl 3 Sllle gy st
9h (o0 SLIES 15 Slp p5 orb 4 Sllerin (Aagh la
@ Allle plie 4 o Sad )l (Jlo el lis 1 9 (SLle s 5l (e 00 jslaie 40 )
Bl &5 wles Gt sl 655 1, o Collas a5 wles Djolee (B Bo)b 5l Jbe (el
il azls gg3b o (Jlo Sy 32 Jlo el a3 92 ol Sle
3 Olayer silyis b anles a2 g5 o ooy dams oo JiSLo & (2 o)k 5| o el im0 Y
OO 4 (e b ange o @8l 5 g I oy g Do wil la ey SULIL e @ilie
igled ooliil oy (g0 9 Doe olisS sla (2,
Blo @ Ll o )38 Gloju Slosaad 3561 5 6l wloyw slo 059 n b3l pKin 4 Y
gl @iz S oo 3555 5 o Sl 5 5 3¢ (sl Cadlas chnmgt (slo oo L
ailed az g (550 om GBI 2 S50 5 i Jelse plgie 4 Ll o
L)l 1pj anles 4y o850 GUL S5 25 4 ol 39w @58 Sl 605 oo S &
9050 Ol & azgi pas 5 0I5 (GOE Sgu Sloyy byl 5 (Al mli Sl 5 (5l b usSne
Caleiy o ST oy Slemed 5l )loy o 5 S97ge Camdy L gly 0810 g GhalS corge
059 oo ST g pglogm (rals



ol o Ll S pllss 5 (65,5l Sletid Cadlae oy (ITAS ) dazmo dll ¢ ]
" oolazl el Eiglas ¢ ol o 5 golazdl joal & 55

G5 wlopur Slosoas p Jbo pyal 36" (VT )all (g0l ) e e sommmdblonl (s Ledl
Gl (hgly oade aolidiad ol ol 3ligl oyg o o abply Sl ph 5
2 g 0 leie pnty Jloo (g 90

155 b ol Jgadio dalys Glool e sy " VAR al 2yl gitoma wanl ol (6 el
(6l 4y 4yl ol IS skl Mondialsd Sl Jseds sl 5 Slle syl
45 )l oy oDl 3T oKzl oS Lo

5 dloy LSl 500938 (3550 » ol )-‘-‘L’ LAY ple ol csagallase (s Lall
9 Golbus Ol aolibad "ol Jloles 3lsl (oyst 5o o0d 8% SeaS b (5 psloges
FVepolez ojled o Jol Jlo ol nl (sl pomil o omw yolin

# Sye Jelse Oloy @8 o) OTAN05 )l iy c0dl) gy cgigallosecs Lo
aobidiad " 5 jlolee 3lygl Ly 50 o B pdy slo 818 50 plaws 035L 5 wilepe LS Lo
AY o YO o lads oyl (g laslus crozml . o pline g (5 5loolue Ol

2 SWL 550 5 58t ey OYAY) ihhas Galodl] Cos ) iedigpdes] g ool
ldlo dobiudng iy a5 5ol Blhsl oyse 5o 00 a8y SLES 1 10 Sgas ranl Cunslows
(50 Jodbne) povais o)lots

Q o G bl (o) O YN0l e el il inims (Lo hazms s c00) g
55 oad abply la oS y0 0 Skee b3l 0 (DPS) g 1o (corads 09 Jlne 5 (g
Olrl ol ozl ooyl g (g ylbns Sl aolibad " )05 oo Gyl o)
V¥ o O F oyl ooslen Jo

(Oleboyly (e ) Gylulus (GLT 5595 « VA0) I ol ¢ 3ly 5 Ul Wl e o
OYAY) as s | oyt

maloyos Sl b (S5ms ans bty oy (OVFAY) il ¢ Sliatgh - ppmhomme «(siglins
e oK 8ils (65150 Asl Bhly eS8 pee a3z (b o (25 o (el 5 5,38

VY 090 o Jlo Ol Il ol lysl ey oot adpdy SleiS a0 o Shes b))
YA c)Lo..fa

56);)..1 odus =\..o.>).)‘ (FSQAJ")G,LO w).n.\.o‘u])@‘;u( \qva)uwj_\jrn&)) ‘05‘“"’5 .

R SO NN

A



veA. Sl sl g al )l aand 5 Copae Slaabl i e alaily o)

12. Chen. H .jegadeesh .n.and wermers. R . (2000)." The value of active mutual fund
management :an examination of the stockholdings and trades of fund managers'.
Journal of financial and quantitative analysis. Vol.35,n0.3.pp: 343-368.

13.Dyreng, S.D., Hanlon, M. and Maydew, E.L. (2014), "Long-run corporate tax
avoidance", The Accounting Review, vol. 83, 1, pp. 61-82.

14.Huang, G., & F. Song. (2006). "The Determinants of Capital Structure: Evidence
from China'. China Economic Review, 17, pp.14-36.

15.john r. graham, terry shevlin(2014), "Tax rates and corporate decision makings'/
april 2014.

16. Martinez-Mongay, C. (2002), "The ECFIN Effective Tax Rates, Properties and
Comparisons with Other Tax Indicators', Economic Paper, No 146, European
Commission.

17.Modigliani, F. & Miller, M. H., (1958), "The Cost of Capital, Corporation
Finance and the Theory of Investment”, The American Economic Review, Vol.
48, No. 3, PP. 261-297.

18.Michael p devereux , giorgia maffini . "corporate tax incentives and capital
structure” : empirical evidence from uk tax returns/ may 2015.

19.0zkan, A., Ozkan, N. (2004)."Corporate cash holdings: An empirica
investigation of UK companies’; Journal of Banking & Finance, Vol.28.

20. Ronny Manos, Victor Murinde & Christopher J. Green (2012), "Dividend Policy
& Business Groups. Evidence from Indian Firms', International Review of
Economics & Finance, Val. 21, PP. 42-56.

21.Zeng, Tao. (2010), "Income tax liability for large corporations in China" 1998-
2007, Asian Review of Accounting, 18, 3, 180 - 196.

WWW.18888r.COM o, olu
FEAFEY - O-FFAFFAVA Sab
irani aniaa@yah00.com sg =Sl Cany

Www.iranianaa.com sl glales el cole




Accounting & Auditing Studies, Summer 2019, No. 42. pp. 193—2h

The Impact of Effective Tax Rate on Capital Structure,
I nvestment Decisions and Dividend Profit

Fatemeh Rahnama'
Master of accounting, accounting group, Tabriz branch, Islamic azad university,
Tabriz, Iran.

Yunes Badavar Nahandi (PhD)?©
associate professor Of accounting, Tabriz branch, Islamic azad university, Tabriz,
Iran.

(Received: 17 April 2017; Accepted: 25 July 2017)

The effective tax rate is one of the most important financial issues which companies
has been faced it and due to it's impact on net profit figure, the mentioned problem
can affect the decision making of the company related to financial and investment
policies. The aim of this paper, it's study the effective tax rate on capital structure,
investment decisions and dividend profit. Population of this study is the tota
accepted companies in Tehran Stock Exchange, that among them 94 companies
were selected as sample through the Screening sampling and period of research is
between 1388-1393 is . For data analysis of this study multivariate regression was
used. The results of research show that the effective tax rate on debt ratio (financial
leverage) has a negative impact. The effective tax rate also doesn't have any impact
on long-term debt and investment decisions and.

Keywords: Effective Tax Rate, Capital Structure , Investment Decisions, Dividend
Profit Stocks.
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