ol o&ssls (RFRPINLEH sl 5 ol ble (sla sy
9? O)L;.ﬁ: LV\ 092
WA Ol

q. UVY’UM

SO 3 5 S gkt 9 (3T O gk g Ao g LSl (G0 gu
o265 y10le @190 w99 49 vl 48 Py S i Jbo

oWl yitae ! by dose

3l S8 da sty £ 5 Olin 2 OT Slid 5 e sl 36 ) 4 ol Jlin loS
Jlo b 0l g lsle Blysl Layg o5 odd 4 pdy &8 5 —Jle YYAF ) late iy Sl s, o
G_;‘sb\;dugs,;swloTJi'\ﬁuu,k@u.af)\);gfﬁ;mmwa\rvvdu
Sloged 5 Oljme dy 50550 Jalite ale bl (gl ls ¢ Jla glas ualy 5 iy 55 Soglate O
3 oty Ol e 3 35 Oloo 487 303 OB 5 0T posdle blosls ki 1) 555 arlo o ol 35 & sl
(ils >y glaT adaly 35l e 155 OT 53 ks Oljn 5 £ 55 5 e ju il 5 Jlo Slas
L sls 0L s i s Sl 53 3,03 (Ko (s 2550 Jlo 3,80 £ 4 S8 4ot o 42
55 3 Ui (it Sl srolin Jobe 4 0150 aOT 53 ok D15 5 655 5 4l o bl Sl eolind

WL Cws (low dlg S slas aly js s iy

St 8 g S oo ¢ Jlo slas oaly  Jlo bl casle L 1S S™ (SO SMg

Ol 51t ol (6l 5L skl

Oyl SLblb adle J&sls ol bl (6 5575 (g geiils Y

WA AN tlie S5 )3 oy
WA i ol oy 7ot
ﬂ\.’.w = dases Auﬁd}:«-ﬂ ok 5
Email:setayesh@shirazu.ac.ir



WAL Olisls BF o5l VA 053 ¢ g plum 5 (5 slbluom (lgn s i

doddo
S A 93 4 Ol e 1) alepw lle o) )3 0l planil Sl R s IS sba
O s la by wle e slsle e Jalse 8L e OT Jyl 23 08 s
sy ST 50 e sl sladels 3 Shes e lle 3 ey 4 Koo
s 33 S Al garlllas g Wyls 513 Jgl 3w 55 e s ol 3 el (’b”‘ Sl
Wl Sy Gl gladsly glas,maly » Jb b 5 5 sl Sl G
b el Sl ale e Hltle 6l Golae Ol ey Cmlie Jlo ol Cbil Lol
S 6K 53 3z e B Ty g e ST WIS e 15 sl Sl
godd Fdled (o) ojike Lol (Jlopal 035 Vb (gt )3 &5 (i (il il
ol SB31 s [IV] L sl e (26 0550 O 5 Sl w Kos amio o
Bl Cull 5 Cbsn  fie Jalss @ ops ar s Lol g2l S sle
alow lle ol el 4 a6 L s yls LﬁGTC)‘ﬁﬁjQL&fﬂ)b}Lﬂﬁzc&B)
Solm bz paly 5 ol Ll s s eS8 b wbe Ol 55 1o roes
Sl pal) CSli b Sl e Ol 352 g0 dlal) (8L Jlise Sl Jhags sl
Ol ags ool Culg ys .l LIS 2 Jb Bl 03 ek s wlepu bl L JL
Sl 53 Sl Sladaly G35 Olpe pedv 6l oS (o by Jde &K sl

S o gt Ty ale u Hlla Sleslanal L Il slas

ORI Sl

I s agy

2 Sl el oo 5 le skl 36y w [WINVY] o 5 SLbsge 87 S
2 A Pl peser 53 6oL Hlew Oladllas cdstls 5 (gl slad=ly 35,
03,51 &S5 Joda 55 batagsy opl 5l (5 Gaods ul odd plonil e 5L

Sl ol



Vo

B Sy N Jeo

s\bshbﬁabJﬁﬁjoTalﬂﬁjquﬂ)ksbéh;y

=& s it SRR Egoge Ju (0f) Siagy pb
(Sl plom Caad L o300 5,15k oS Al S 3 ol 3L S S j
plew B b e ool 68 2551l | ot a s B ol el (e PEREIR I e T
bl A 5l Sy | s sl i | 25 E RO e
313 3 g s alal )l Lo o 4y 5w £
. . 5,8 s 3 5,8 .
L T g e | S P A b e PRI
P AT PR LTS ) o b Sl Pl TP
’ - T E = Wlgal b 02 & cla o1l CT g : Yooy keSS
13 BES 8 Jpame g 5 i J g 50 :
b1y Slsale
Jol 3 (503 mades &G 1) plgr (2350 [ 5 plom Dbl Gsi 40 (A S | 5 plo 033 Do sl g o i
S g e ok S s el 23k bl bl :
s ol Gy sl 6l sl
{,‘i r};é"f:j:* f T e da gl sl (S5 ol
A S o S 0T o ca o yls 235L | 4 Ay s Sl 0 g _
g 3 ety 10T pegdle liles G| % T o T Yooy OHKas 5558
1 e 5 e onels SISl St 55k A5l a s sl | Lol 5o plew Ol-lio 52
s s bl 0 o e ool
A
Sy b i oIl Al s
Sl et b Sty sl | | ST
i : T gls skl e slyls assk st 511 (Joke 4Ll
el (2 o L) CAS LN LB B) d 8} R
Sy 6 BB sadis Ol 5 s e e . = v YooA R
e 3 s &..;A 4
5305 3l e Sl L s i e
e
Sl 55 4 8 Wik 4 ) 4 LOT - L . . ,
N el s s T . (Soa13 5w Sla i () o ite | puns ):J.}.Jal_,r—&l‘»l;: . &
A3k bl Cowlaa 5 6) 510 g ) ey . L Yeq O 5 Sl
| (e eV~ Y] :
s e kLo |l S R

SIS s agy

35 g0 0y Lal Sl ok ploil @ il Sl i 53 87 n R 5 0nl 5l (&

Ol bls)y (st 5 2 MU Sloosls 0o S5 Joe 51 (6,5 0 L i maiim 5 (530S
G 1L a0l 4 85 S50 S ¢803T3 5w Ol sy () 2 0 Jio gla poiie
(als ol boT ...\;:>'\:J; Aibjw sl b LJL» ng.\.fj (Lg...» ‘_s.n.a)'l.g 44.1L4}w Ol
S Sl 53 cplsyls sy s b iie g ale w Hlle Lo (g5t alal
c‘l_'bcu.‘-)_so)ww‘)‘bj‘,_?-fdebQ)_;)‘djijfﬂ uprb-)bybilmb
Sl s 550 sla e 5 SLedbl 0350 550 39 5L 45 590 omilal a5 ) Sl
e okl i s e Als SleMbl Sl ale p Hlstle OBl js LES L8 cals
035l &5 5 Sollas 3 aglepu Sl 3 b a3y b (3 s [l
C,_ll.*.‘ \YVY Q‘W?O‘JP‘)‘JL@ é\_)j‘ Lfd)ﬁ)" okl wﬁu\.; CSJ.&D\ Ls‘j ¢L€,w
o piie dir g 0 ite &S st g S5 ilowi Jue 31 (65505 15 andllas 5550 15 VFAF
G 4 (Ao S s Jl5Line eins Al S5ty 05l 4 555 05l
o N3Lime s dlanly 65 0T oMo 3503 5525 ol (2350 F 5 L plgw Ol



WAL Olisls BF o5l VA 053 ¢ g plum 5 (5 slbluom (lgn s Vs

A s G 5 3013 35 S5 e 2 35 bplen Ollo B p 4 A S
D] Eils 3 5 g olsline Loyl e 2 3500 b (ool 4 (A 5 plgw Ollio B 5 4
G 53 1 eSSl Sl ol e Jalse (g O 5 Gl S
)Jaumﬁ&dﬁ‘\\“shnb w)ﬁl{LAQT.mbﬁ.l:Mi\ O3l 5 o5 palades
00 45T Lkany domS ol 4 YWAD B VWYA Jlejo)93 (sl O1Lg5 Llsls Glosl msse
O 38 2013 2525 S loliae Lte dlaily (685 5551 Slas (A S 5 IS0
L le 5 685 S5l Sl (Ao Lol 5 (2 Sl 8 GUL o e o
sdalie ool Olis s S Ol cpimman LaOT WEi15 5 2 5 (g lalins o S ol
Glie o (A Sl 5 IS 5 (6)5T55m Ol 5 L Glie 2 (A Cod 5 b ol
ESCSS l ealizal b 0 KKan 5 2l [¥] 3505 5 (s olslinn e dlaily (5,55 55
313 0L LaoT [ash s cdidls g ale ju slsle (8L 53 o (S35 ‘._-wij\

IY] st oss ol Jle ol 51 28 olizel 6131 53 (555T5 g 0 i o

Lodld (55978 5 95 9 S kT digei 9 xol>
ol 01 515l Blosl wyse 93 ol 4, 0y S 5 g ol ol anels
Cmolor Lo ) g latedss . Ulandls sz O 53 VWAV SO WYV Slej ol s S
S OTL il i3y T 505 pl ol ol olinal ()T (5,876 505 51 253,
4{.}}{dﬂfﬂ}).}wﬂ)ﬁ))}ﬁo‘}l{).}d"-jg}‘)yobw‘6@\&)‘ATL§WL>.-‘}‘
Sl 5 31 i ad sl (slaesls (555 mear (511wl 03 (5ol o5 YAV Uslas
duoy;Tuog\aq)\u;j\aﬁj\ﬁ.uwuuwC@U;,‘fw;bﬂﬂ.u

W25 oy ol SPSS 16 15310 5 51 5,80 0 b s ,LT

C"“‘“"""L‘;'@‘JLJ'.’.)CI‘;A’4:“”]9*}‘”\"&)}.’-([’”‘))‘1:‘”4"
sl Salame ale ksl ¢ Jb slas aly ol 21 5o GBse 8 9 3590 sACS L)
)l:o'-l_..ud’)l_é:.aQ)}_.pa\_:cu)l_aL;l.asﬁ\)tsljg-l);@yﬂ.é)@fdb@ff} Y

Aad o ey s wbe pw



v 6\\.»5\.&.5}:.&\)iji.ijgoTalﬂ:iJ}Qbﬂ)k_;Lu&v\;u}m

.:)b;ﬁj‘d@\)Aihﬁ)l:;bjébdu;ﬁﬁb:r&ig\kno\:ﬁ Yy

15 3 g dlaly wle e Sl 5 Jlo (glas paly CuSla b i ge Ol F

35 obslims daly alo pu slstle 53 135 Olje 5 £ 5 5 (Jlo las pal) 5,0k Ole B
s

adaly oy Sl 53 ok Ol 5 655 (Jlo las aly CSCa b Sl o Ol P
15 5 g Hloliaa

hlacs 5 JLe slas 3 iy Oljn 5§ 55 015 (oo cslo o sl Sl eslinal LY
Sle slas al, Jj,_iﬁjt}_};)\}_?u_n lo o Sl s ui5 Ol e leslanal U A
S St ) LS 2

bes o Sl slas .l bf';“f"ty Q\}:@cqhﬁ)t}b);ﬁ:xt;}j\a;u:,ﬂ\l{ A

BSS SwAa

R3S pin
el G b odes (3P 0 5145 Ll Sine VA gyl JRs sl e
OLS I G 0LL Ll je 0,53 O sl Dokl sla as (5ol la ol
5 il (0L 33 5m (3l plgwdodds Cod e jun QLSS Cnds OLL (L1 o 0 53
ol | il Do 55 9 Dol i O s (s aans a5 b gyl JS7 5 Lna yoll
o33 3l 5 Ol peds Ol s i o3l Jbo L le 0L (ol bvians 51 IS 5 sbas .l
933 e $ 5 Ok 0l (s Calg s Wl o ol el i

el 0 Ol o 3o b ralS 5 oS sde b il 531 457 (gl 458 4 (i olizl

i gl (Ob3)dgw 4o g Okl bl 0 pd G Dkoidy Ay Shpw | sl it
ALl ol ol O HI Cwns LI cwus Gl S S
RR RI RC SL LL CL S
ARR ARI ARC ASL ALL ACL [P
DRR DRI DRC DSL DLL DCL #7993

Q\Ha};jéjjwb‘ﬂihwdmujﬁj}éa‘)bw&ﬂajjﬁw\jéuxﬁﬁ

(Lo o lols 57 a4 T3 s 3 s le e S ol i 55 5 Dl s



WAL Olisls BF o5l VA 053 ¢ g plum 5 (5 slbluom (lgn s YA

C;&_S‘;\stgj_wwcu@\,lsymm !yl be}‘ﬁ&omrw sle S
Slkes A8 a5 0L 2 casle o Olmloo Bl (2351 S cla g yls JS7 4 48 120 2
Ol Dl O e Sl plgn (2351 momads 5 plew 5L B350 daglls IS4
j_:é.:.ajlo_s\.é:_w\lﬁdj_:"dtjsjgfﬂébduarabaﬁ&ib\ﬂdb&qhﬁxx
A S s Sl sl CuSa b b ge oSO Ol ey codd fuol g2 593

el ol 423)?

o op WG drg Ob 2 . .
. 136 3 4 Gouipld Slg [ STl | G ke
pleesmsit | LT |t e e | ROE | ROA | % EE S| S e
ARE AMV ACFA AROE AROA ACA ARA Sl s
DRE DMV DCFA DROE DROA DCA DRA 99

GBI Shdd $ UgniT b

s 3 slize asle kil Jlo (slas ualy (6l 55 35 a5 (35 g0 GBS L5
O30T 3 Go0 b 5 5o 90 GLACS ,& arle o Sl )3 sl 5525 oy 2 5 shaten;
Wl 0 03,5TY o5let Jpdor 53 o) g2 gualsS b 03lil 3 5 prantl= 35 S sl oS

Bgork 9 3990 ST 5 dlopw ULy 38 D9 3929 (i ¥ Jgux

DRE | DMV | DCFA | DROE | DROA | DCA DRA (P_ZV“;;; o
VWY YoFs
(+.0¥0) (rove) CL
1.49A
) LL
Y¥.o SL
e alo bl
\YAY \FY \ OVF ¥ 50 \F50 =l
Ca¥R) | ey (W) (o) ) B
Yaor YAFF Yavs Yo =N YV
( ) ( ) ( ) (vev) (09 ( ) RI
Y VoY X2
(v00F) (. YA) RR

rLg_w Qbﬂ)bl_@;}"&)uh MT)&))M'\{L@&SJ& LMJ@QL&Q(Y)J)Ja- 6\.’.’4
J.:.:;u“C}S\{udﬁup},aﬁ-);..\})bd)\;tmcjujsjﬁ-ui@l(b\ij)syjé:b
Ol Al s w3 wle w Hltle Olib elad s (Dglite ol el slg: 5o

Sladsly . Wlos g (g lalims D3l (glyls OUSHS Cwods OLL (sblse 0 03 51 2l




va 6\\.»5\.&.5}:.&\)iji.ijgoTalﬂ:iJ}Qbﬂ)k_;Lu&v\;u}m

35 ¢ F 5 ala 55 Dol& Ll (Sllas (OL5) 3 5m 53 Dslie ;85 6 5 L Gl
Ol-lo Gyt (2356 5 52 i SLlo Gl 5 Az baas 5l 5 3Ll (0L 5)
313 DL e g5 it OLaSG 231 (015) 250 055 55 g8 o slite o o
S o Sl L gl ¢ Flhes A5 a5 O o Sslie o &5 L slacS s
Les cns e OLES 5 aylo s bl 5 515k 50 53 ol o s 53 el s
2% p 58S QLS 5 0be Sulg o el Dslite Bl (0L 5) 25 5 (556 a3le
e o 5l L Laasst 5ol 5 OLS SIS Ll 0t sy el Soslite plo 0330 5
Ayl Sslaze

ey bl Ssline O goas o Slaspaly sl 2l 5o Gogn b 5 G50 S 2
s e i 1y s

3N 5 s 5 Bse GCS b wlepu Jltle o5 50 DslE 5y () shilea
(1) o sbos gt 53 09057 ol gl ol 0k o3lizal o g5 oy 8 gd 87 0057
ls Ol W gl o T @Lﬂ el okal

(sl 03 4 S sliza LagyT o.x_:fw Sle s Ty j & S gles b s
Llesls yuxs Syl stjo\jzﬁdu.\) 3 wle w il

Sl el 03 5 gl LadsT plew (235l 5 (21> (235l &5 SlalS 5 55 Y
Alesls xS glite Ol 4 OLSH8 Cdsm OLL (sbl 50 0,505 a1y 3 5 ale
et Sglate Ol s a1y 5 5 ale Ll (Doglae S50 55,1 L )l glad=ly ¥
Llosls

P 3= 53 o dn wle o Olmbo G 225k 5> Dl 5ok 6 5 L S )0 F
Llosls ks Siglize 51458 5 Ol je 1y e il 5 g5 Sakils (sla Al
ST s josas 53 o a Jb las il gl 2l 55 389 b 5 3590 GACS L5 0
lesls s 153 55 e eyl LSS 05t 4 (6305 250 B codples sl



WAL Olisls BF o5l VA 053 ¢ g plum 5 (5 slbluom (lgn s A

B350 9 Bgo GBI 50 dilo g JUS Lo S 0955 13 DS 3929 (prp ¥ Jsu>

Z o,T
DRE DMV DCFA DROE DROA DCA DRA ’
(P-Value)
YV
(V) Yoo F o) (e )Y PRSP [ (o) YOPF [ (L@ 1YY (e e) YXAY ACL
(+. V%) V.oov (+.0Y4) ) OV YO VOF | (e )YV [ (e ) Y.OM ALL
Y XY
( ) [CREEDA XY 14 G VA () 05FF ASL
Y.Mr Sl i Ol
(cav)¥a0 (' ) Gt MY | e ) S| GBIV | (e O FSFY | (o) Py ARC wlop
\VYS
(. \0) 08y Caed) [CEEEDP VYLV N CIETDEA (AN FORER DAY 4 FCRERDE X LV ARI
). ¥ay
(4.0 PPV X¥AD P AV VOFF | (s ) YVFF [ GaYA) VFA [ G YA VOFY | (oY) Y FaY ARR
[OEREDA Al 4l INCEEDE WE22 KOS CORN /1 [COREEDA AN DCL
(o V)V EAZ| (500 Y) VAFF DLL
Y AVY
(v ) YO [CREEPY-F L\ FORRRDY-N 4 ¢4 DSL
¢n Sl
1 OAY "
(VAT o ()51 (v ) YEVA| (o) YodA DRC e
e DAFYA | Coov ) Z00A | CVE) YOA [ (o) ved DRI
DRR

213555 gl Slalme alaly wle s Sl 5 (o (glas ol 3 iy Ol oo Ols
ot 3 e las ol 3 iy Olos el (leT adaly 3525 (g 2 5 shaiens
ol oJJJT? OJLQ-:;' d)u\.?)b LSJL‘TO,}-‘)TU',’,‘ @lb A ealatwl Jﬁw“.;ﬁ..w
by 5l L 5 Uas oty 3 iy Oln (S 3575 o st 3 iy gl ol

als Olis
J1sline sy JoalS” 3 b sl sl 5 plom Slomlis Gy 235k i Ol
S 5 S5 ale (Dl oS sla A o sz y3 aaly cpl syl sy gybT

C,..w‘ g")g*‘ b)\}AﬁLﬂ)J} v.:E.‘.‘m.ﬁMLJ‘ (dl-.v.))



A 6\\.»5\.&.5}:.&\)JﬁﬁjoTalﬂﬁ}QbﬂjﬁLu&v\;u}m

oy JUSLu 9 (Jlo S3 ply 3 ey Olo Sk dlly 3929 (s 2 F 9o

ARE AMV | ACFA AROE | AROA | ACA | ARA ol
(P-Value)
RNV — o FY
(ove) (v | CF
— YA —o Y
Cov) | GoEn (omh)re LL
oo SL
o) aleu skl
. ¥ Cof0 9 R =
(ot ooy |5 o | oo | e | RE
CAA CIFA BR2Y Co¥S CAYY
Gov | G Comdal o e | o | B
—a —AY g
(e (ov) (e | RR

plamr (A25L o 5 LT 1o o 4 e o Olmlio Bsim (833l ok Sl ey Y
Sl b Gllae d a5 OL 2 s Sulgs 53 9 DL Al ed 5 eldipled Slgy o
Az L5 e 4yle

Sty (ady BUI(OL) 3 5m 5 (G58 ale o o5 5 4 arle e bl ol 1Y
Ol g 0,53 5T 53 5 Sda ol oS ads cbavas 56l 5 QLS HIS ol g 0,503 51 L2l
Las by 53 Cudd g Ol me gla e la b (gyleT Canal b L5 1 op 2 gl yls OLST,I8
el 83

305 355 6T lsbme daly arle pu Slisle 5 Jlo slas pualy ConSls b o g Ol
ol A ealinal 3l ok g 5 5 el Slas paly S b o g o 5 sie
0 o jlacis Jglor .Sl o oslial 53 cpl a3 (6 g 995 e ¢ 1SS ) 5o
1 arle e bl 5 (Jlo (slas paly S b s g0 Ols ()LT dlasly (o) 2
Wl 55 T e gl os Aash @L*J s e Ol

i g AT s ok g cplem (225l ok g cokdiplad Sl ek p 5 i e )
I3 DL A5)) o g5 5 Flkes (OL)) 55 o5 £ 5 Ollio 5 (2350
38l e 5 e pu 5l Ol (glaaly s o s 5l b (65T LSS o 2

ol a3 3 gy SUlas B 4y O > S Je



WAL Olisls BF o5l VA 053 ¢ g plum 5 (5 slbluom (lgn s AY

SLas,al, L bl 5y g0 o i azill (OL3) 3 5m crlo o bl (gll Ol 1Y
)GZ};\_«S4.1LAJ_.~.Jﬁﬁm:)lﬂ@ujzdjb'\’bl?}jal6@\4;&\;\)&&
P ol 53 5 Soeols 58 iy 5 OUS IS Cadst Dl Dol a5
las aly L bl gua slaas ) 55 OLS IS Cwdss Ol g 0,503 51 Ll ey
Ll 5 Jb

Glo g 3Ll 9 (o SISyl (T2 15 Sk b Culbgo Olo (Sl Aty 3929 (s B Sy

DRE DMV DCFA | DROE | DROA | DCA | DRA | &l ooms s
(P-Value)
— oY —ay
(oY) SRR ct
—v oA
(v LL
CFA YA
(v (e ) SL el
— L FA NN CoFY wlo
N o | Garn RC
CAT4 Ave D) 2% DRRYN
(e |G oo |5 v | e RI
— Y —v o FA —v o FY
Cort) | ) | Gory RR

SoleT Jlslins adaly arle j Sl 3 ok Olee 5 58 5 (o Glas poaly 5 iy Ol
EPIENPe
,;m;:ol;,_:ﬁ,@;l{gu‘_;mﬂb;r;iop@\)w,ﬁgduﬁ,'\u;:,gal,;
Ol o el (S g 5 3l 530 ) GioS 1 8 53 Lo Sl L
Uu_zJ,v\?,.»w,ﬂ@b’.@lcuasw!othjmxo\}f,gu;,,a\,ﬁga
1380l o 015 o B osled g 55 e il 0 4 5 bl L WIS 7
)Jj_xiija.\_&(aw Sl s 5 eT s is Jlo slas pualy 55 b g0 Ol s Ols L)
Sl b bl ) 0T 53 ks o5 it 5 4o s bl 31 aled ) e o oL
G (2330 it ¢ Fldas (OL5) 35 ;s OT 1 oy o ond atils 3 25 (5 LeT
L ctsle Sl b 231 2871 55 plgws 835k ok 5 UL 2551 ek casle pm Ol

Wl 5 g g (g lalime (gHleT daly e il 53 kS



AV 6\\.»5\.&.5}:.&1)JﬁﬁjoTalﬂﬁ}Quﬂ)ksbéh;y

9EP L o a3 pals Sl 53 cankd b cuidge O Ole Skt dly 3929 (w2 F Jour
Aoy JUSLo )3 gl Ol a0

ARE | AMV | ACFA | AROE | AROA | ACA ARA e ot s 2
(P-Value)

—v V¥ —v oA -+ VY - A\F0 — Y ).
Gov) | Gan Covd | Goro | Goo | G ACL

—v V0 Al —v Y -\

Gov) Cor) | Govd | G ALL
—vo by BURLYN CAYS DA «.YYA .
Cor) | Goed | G Gov) | G ASL =
Tes | e —ory v YY) AF St
Gov) | Gaen Cord | oy | Goe | Geen ARC e
AL v QY DA\ DA AL PN +AS
Gov) | Gon Cord | Goro | Gon | G ARI

DRY 4N Y 00 LY

o) | G G | G ARR
— O s —o AP —oay A —AeF
Cod | e Covd | Goro | G | G DCL

) VAV VY

(oop) Cor) | Garn DLL
—v 00 —v0qY Y DN £ CYPA + YFO DSL s t—”
Coan | Gor | e o) | Gord | e el
CUVA | —eeee 7YY I oy AT ol
o) | G Cov) | Covd | G | G DRC e
oD DY\ DAnnd DALNI vy DAY
Can) | Ca CGovd | Goro | Govo | G DRI

DRR

3 a Sl (A (Dol ST (a3 i casle bl (sl OLe 5 Y
CmaSa L s g Ol e g Lvasst sl g 4 ilil (L) 5 5w OUS S Sl i 0,503
.Cﬂi‘asﬁjﬁk&m@béb&usrﬁb

aaly o s Sl 53 i Olpn 5 855 5 (Jlo (slas poal) CuSS b Sl e OLs
Sl 54

03 R Ol 5 p 5 (Jle Gl paly ConSE b il go Ol alaly gy 2 ) shitens
2 ST Osn3T ol gl b o3lizl o el (Soced g 5 51 55 agle sl L
el ol b Skin S 5 S mba (5l 2V 0 lad gl



WAL Olisls BF o5l VA 053 ¢ g plum 5 (5 slbluom (lgn s A¥

28 O30 9 £ b (T GBS ydl5 G121 50 Cunkl b CuiBgn O ST Al 3929 (s p ¥ J9ua

Glo g Lo 50
DRE DMV DCFA DROE | DROA | DCA DRA el 2
(P-Value)
IRV IRV YN EREYYN B Y]
(e (e ) (o) (e R
oave L F [T Y
(v (Y9 ) (oo | ALE
Y LAY LXPF K2y
(v (v ) (oo | ASE il
.48 ERYY, CLFY X5 I LTS R )L:’..Lw
(e (e (v (oen) ¢ (e (o | ARC o
DY ax vy Anal + YAF O 4) IAT4]
(eem) ) (e (e (o) (ovny | AR
XY 4% DREN ofY
(oen) ) (oFY) ARR
Y —oeor TS YT —AD 9 A
(1) (08 (00 (oen) (v ) (o | DCE
-+ FA W —r AP
(.19 ) (.o | PLE
—r oW CARNY —yyy DA RV
(e (e (ove) (o | DSE =
Sl
IRV D CFY R I R CAM
(v (en) (YA (oen) (79 (oen) (.o | DRC o
CFY ) CAYFA Y CA0F
(TR (e (e (o) (o | PRI
CF CFY
(%9 1) DRR

i 5 AT i 53 CaSh L b g S o 255 S i 015 o0 2
,'\wv.;)l;Lg,uTu,\,QT,snxC,;,«;_u,“bsuﬁ,xyou,ogoufwk;@
Pl e 5 Sles B 4z s 0L 2 i (Glles (OL3) 55w i 038l 55 0
Wbls 3 g Hlalims BLSST o i arle p sl 5 85 6 58 9 Ol s 53 i L LISL
S b b a b (556 e ey by o Dl el il @31 Ol SIS0 s
A 50 Ol s gr_ls =l ) e g Sl ails (g ylsliae LU 1 Jbe slas ol CL‘J
LLoyl s LaoT ConSe U Sl g o g 5 sl 1 (6 2k 3liad b Sdaols 587
S8 L Cdge L OT adal) 5 aplo s Sl 53 1okl § 5 g0 a5 53 ol 03
Ll b ol G505 b 5 Sdaols oS Gl a3 o f 55 50 ol

.C,a.w‘ °-’}’, Lg)LGT )‘Jt.&ﬂ



AO s\bshbﬁabJﬁﬁjQTalﬂﬁjquﬂ)ksbéh;y

ot el s Jle glas yaly s iy 5 75 015 o0 ale e Sl Sl eslinal b
Y

Sl OT oy gl 51 23w (53 oS (o iy Sladibe (8L Comsl 4 a2 5 L
3 g Ol ey (61 LSST 1B (e s el o )il o301 1 oslizal L oS
SILas il 3 i Ol o i ) m o site pedds (8L s Jlo slas
o,u_;-.dj,\?ﬁbﬁf@us.\.:uu;,”i,ﬁabut},;ajz,;:,x,roﬂf,
ol odaline LBA

LSl 31 ooliwl b Bad paly (8121 30 Cunkh b Cudbgn £5 Jwi Sy st Ogaw 55 A Jou

E il
DRE DMV DCFA DROE DROA DCA DRA (Wald . LT
[esw opteT]
(F.Y %) -0 FAF¥ (0.4 ¥) +.#48 | (VOAF:) + 544
CL
[+ 5\+] [Y.1y] [Y.ny]
(YAX?+) =Y. FaD (FYPA) =V FF | (D.FYY) -+ AFQ (FAYF) =104 | (AAAM) -V XFO
[+ oAY] [+ yor] [+ ¥Av] Y] Rz LL
[CYVASA AR
[¥F51.] SL
(FFAF) =+ VY (FEYY) 500 (VEIY) vYD (00.00) Y.XYO
[+ ¥4] [VANY] [v.05¥] [+.8A] RC
(YYAA) Y04V (YAVY YXOA (FANV ) FOYY | (DAW:) F. 88 (EXV) ) OFY
[\FFY:] [V+.07] [arrA] [BAXF:] [F.2vV] RI
(PN 0)=1.XY
[+.¥80] RR
.45 rrve Y4 YarA VY rYey YV, 2LL
ALY AAR AR rarr Y 0rYY \PXY. VAN Ve H.L
S vy Cay CaFY YA o v R?
AFA ov.y Ywva ¥ ARl oY A ey . (alS) i
() © N ) @78 @) ®45) (nox) o R AR

S 0 g S5 5 (o e Ll 53008 (b s ooy p 5 shaen ¢l posdhe
odi 63,91 A Jgd 53 gilude ¢ =l mls S Ad oslazul g s Cod Sl s
o 93 ¥ (S het (P32 3 a6 Ao a4 015 o ol Sl
O 6l (Je ol O 55058 Lo 53 cplm (2350 5 ale jw Ol-loo Gsi 235k
odhe 5503 5o g ale pu Hlle Sleslazal b Jlo slas paly 55 ok EE, Ol oo s
(OL5) 350 35050 871 53 47 313 0L &S O g 85 Jika 55 ey 0,laT 0T

ol sl g e Gy S SR Gl gt Ol I Jele o 5 5 e 4B



WAL Olisls BF o5l VA 053 ¢ g plum 5 (5 slbluom (lgn s A$

oS b o (slas paly 3 ey 5 § 5 Ol oo 4olo Sl 3 o5 Ol s 3l 03lizal b
S5 Seota

Sl 53 oS L Sl g 55 (b Sl el St Gadibe 4 e 51 L
O 85 T 03T Stk sy ey il Sl s Sl slial Ly clas pal
dlen 45 5 S Ol e Ol 5 oo (Sl ok 0303 OLES 4 ojled Jgd 53 a5 ESCzuad
SLab (alad Sl it 1 o poite iz 0o S5 Sl oslinal U ods o iy (sladite
SIS a5 b andl .l ol oslizul ol (gadde 53 cale e it Calises
e 3l o gt 53 Ll ol enliial S slite oD s I b slas sl
b al) S8 b b g Ol Sy ST (oo Jile 355 O gl (233
3 oaliial Ly Lo poaly (Gl Ly il go) 5 iy £ 55 Sty Sl (oo 40 015 o0
Wbl s arlo Ll )5 ok Ol e (Sla e

Ol g 51 0Ll b B3 gy (81921 50 Cankh b Cudgo £5 S Sy <ozt Ogaw 55 A S0

G lo gw slSLs
R
DRE DMV DCFA DROE DROA DCA DRA (Wald s .7
[cswoobT]
— AW \YEY
@58 (F.FYA) - .00 P ACL
) [+.ovY] )
[+ V%] [+.YA4]
R K EXI0 —Y.OFD
(19.09) (F.1) (V.¥9%) (YF.¥9) ALL
[+.ary] [+o¥y] [FAYY] [+.ova]
—V.vo4 [N VAMA V5007
(FXOF) -F.0\0
(VYVA.9) (F49F) (o] (OY.00) (FY.AA) ASL
[+.ova] [84.¥+] ' NE-4] [ E+v]
—1.YVWY EYXY EXIE
(O.YOF) VYA
(V.VAF) (FV.¥¥) Y.y [ ¥v¥] ARC
[+.¥va] [+.oo¥] [+.YY] ’
1050 0.0\F CAYF
ASVF) (AFF7 A7 (VY.0F) (FAv+) (FrF7YAR ARI
’ [VVAV] ’ ’ [Va.0A]
[ry.5] o+ o] [+ ¥re]
%
OAYV) YAy Vs
[sv5] ’ ARR
[*Fa.v]
Y% YYAD YYAQ Y#14 Yy YYAA vy 2LL
\5AYY VFYFA Y. PV YASF Y. 00V F0.Y5 14.4YY HL
ey Y BT RN BRREY CoFR el R?
aq.Y 03A XK YAY YA [2K3 [ JERNS
(y.y) (SR ®+) (AY.0) W$.0) va.) ) (L2al) il 31




AV Sl slaspualy 3 iy 5 OT Sl ki 5 asle v Hlistlor (Gliad gur

e Lo aly (8] 53 ol go 5 Ol or il Sl 53 25 5 S aslinl |
5SS 8

Fn e g (ale e Sl 55 i 6 55) Jiee ;R 035 (993 4 x5 L
Sl Enand 0 g 85 51 LS g3 3l tdm nl 53 (a3 a3t ¢ 5) sl
ol 05591 Y+ oslecd Jgd> 4o @L‘?JASC_,_.»‘ okl oslatw! °'\*Sgs"-“u‘:‘:‘~ Jds @l
2 S L g o ey Sl Ol st gl 4 a5 L
3w ol 1y (g ladis e o sl 55 Ol ¢ 55 3l eslizal L s paly sl !
g5 3l eslinal U Las aly (sl 2l 55 CuSa b Sl go 5 (A 12 0T posde
cuasu:_w1quﬂ,t>'u¢wlruqbﬁfglﬂ._sa;wuﬂ)uu,suﬁga
4S 5,5 Lesl i Ol on Culg s Lilos g ogline 5l g5 2l el pl el
(e slas paly S se 75 St Sl oo 200 Jolee Obe Sl e ele o 5 5 5
Lol (G5B e 53 5

EP 3 ooliinl b 1d paly (812l 50 Cunkll b Cuidgo Eg5 Sw i STy Suadd Ugaw 55 )0 Jou
o g LSl 50 O guid

Bt
DRE DMV DCFA DROE DROA DCA DRA (Wald . .7
[swoteT]
— XY -y - YAY
(O¥04) OFAY) (v.oo+) DCL
[-vrY] [-vra] [+.vos]
EERALd - —YPv
©.0v) (FAF+) (VoY) DLL
[+ A5] ERiad] [+v55]
- XYY - foy Std « AFY
(FaY) %) M) @x+) DSL
[+vYF] [V.avy] [+ ¥+A] [YyrY]
oy iy LYW YoV
O¥0.8) -1.YVY
04wy QaYry.) [+YA] OAFF) O9¥$) DRC
[+ 5v8] [+vr4] [+ #A5] [V.¥Y4]
FRYYR VYA Y47 A
(Fove] OFrs) (11.24) (\A$) DRI
[Yva8] [+ v¥¥] [YAvE]
D5
(\WVA4) DRR
IREZ
oo YYVA YYAF Yorf ARt Yifo o -2LL
DXB VYA — 1008+ — Yore 5¥5Y H.L
Ly YN v YR CoAY A R R?
av.e 04A 007 of Y ¥ Al or.y
(¥.0) 0+ 8) ©%) A+ A) FYA) (2% YY) ) A




WAL Olisls BF o5l VA 053 ¢ g plum 5 (5 slbluom (lgn s M

S 5 4o

Skl hyls 2,0 e Aol 5o Jle slas paly sl 5o B g0 b 5 350 S )0
39 U (Jle slas jualy sl l 5o o se b 5 B30 GOS0 s g (5 slize aile s
aaly 94 by e B Llesls i)y 5 5> alo o Hltle Oglane (glo gl 4y g3L 5
s 0331 5 bS5 b slas by 53 CuSa b 8 5 Ol Ole g lT lsliae
Sl adaly ) 45 ) sban ol Sslite Jlos paly 65 4 5 b casle L
Solime adaly 5505 plo 53 (Jg ol 5155 JolS 5 sbas ale Ol S 2250
2l Sl a8l 3 g Lo sLas il 5 arle o sl (sl aleS Ola (LT
S o3 le bl 5 Jle (slas paly CaaSa b Sl ge Ol 03,87 Ol g,
Lo paly ConSa Uy b e Ol oS (5 sbar 3505 3 5mm 5 ()T lsline alasly 31 50
sl sdalie (6 ylskie alaily ed e skl 5 Slles A a5 OL > p (e Jbo
lo sl 55 85 Olje 5 £ 5 (Il Slas aly 2l 3 G 5 Ol Ol .ol
Olje L LacS 5 48 ime pcs el 2l 352 5 (s LT Slsbine laily 3150 5571 s
5355 alepu sltle Gglite Ol 5 0 g 0 (Jlo 5 junl ) (CunSld) Sl go 45 O sline
abaly o sas j3 . Cuwlodd sdalive 55 Calis Gt.p cb.u)b am opl Llosls juis
= le e Ul 53 5 Olse 5 7 5 (Jle lasal) 53 G35 pde b S 5e Ol
euyBYQ@www@wgﬁqué@;:rﬁ)hﬁfﬁg}fcb):
oS ey e sl 0L 3l ge ST 55 6755 0T Sily Srashy ol ol
bl Sleslinal b (Jle glas yaly 5 iy 53 S5 335 O3 5 6 55 Sy S
25035525 OT 53 1ok 75 5 ey skl 5> D ks Ol jom sl

ST bRy Sl 2bolgdy

WS e 6y By 5wl e skl Ole daly (o )

RG-SR T I 0P S PO X W IRV VI

O e s Shas S5l 5 ale s bt le Ols alaly gy o ¥

13 g oo (STl 2 O Sl id 5 ale o bl ST ¥

oS s Suum ol Slais 5 alem ksle 5T 0



A4 6\\.»5\.&.5}:.&\)iji.ijgoTalﬂ:iJ}Qbﬂ)k_;Lu&v\;u}m

&Uo
slin i glale pw  Sls IS s s 8 e el (g b gy sleia )

Cpm® 3 ég.::;j ﬂ)}iﬂ ’J‘fJK .:bg-.«\w w& csik...a.a J\}rb\f € = dases U:‘it‘" .Y
LS)"XJL““’LSLG’.?‘"JJ"‘U‘;GJJ‘:LG"Ls‘)}‘u*’)}")" o.L&wﬁ.'\g_ LSLACSJJA{'LdeWJwa
OA-Y4 07 \YAA LS“J"L“’ E)

Q)—AJT“.:LAJ_W)\ID-\_MJ bdﬁ&‘f w)jdlﬁﬁdbuﬁbcufyﬁdbb; “
AemVE YO AFAY e Ol ¢ o 155 bl 3 bl 4651 50 40,155 s 20

wlo sl 6, U sla e 5 Lol 53U w25 0 e cdoses (3les ¥
‘\Y’A?wjlﬂ.’js)‘ubl_w Lgl{,rﬂ)j{cb\]é)blﬁdb}lw)ﬁ)}o& wﬁu\i&ud,&
RPN

5. Bateman, Thomas S, A. Snell Scott (1996). Management: Building
Competitive Advantage, Chicago: Irwin; 1996: 117.

6. Campello, Murillo. Capital structure and product markets
interactions: evidence from business cycles". Journal of Financial
Economics 2003; 68: 353-378.

7. Chang Chingfu, Chang, Alice C, Cheng F. Lee. Determinants of
capital structure choice: A structural equation modeling approach. The
Quarterly Review of Economics and Finance 2009; 49: 197-213.

8. Cornett Marcia Millon, Adair Troy A, John Nofsinger. Finance:
applications & theory, 1 Edition, MacGrow-Hill Irwin; 2008.

9.Fama E, K. French. The Cross-Section of Expected Stock Returns,
Journal of Finance 1992; 2: 427-460.

10. Gaud Philippe, Hoesli Martin, Andre Bender. Debt-equity choice
in Europe. International Review of Financial Analysis 2007; 16: 201-
222.

11. Hiller D, Grinbalatt M, S. Titman. Financial Markets and
Corporate Stategy, European Edition, Mac-Grow Hill; 2008.



WAL Olisls BF o5l VA 053 ¢ g plum 5 (5 slbluom (lgn s q.

12. Modigliani F, M Miller. The cost of capital corporation finance
and the theory of investment, American Economic Review 1958.

13. Modigliani F, M. Miller. Corporate income taxes and the cost of
capital". American Economic Review 1963: 433- 443.

14. Pao Hsiao-Tien. A comparison of neural network and multiple
regression analysis in modeling capital structure. Expert Systems with
Applications 2008; 35: 720-727.

15. Welch Ivo. Capital Structure and Stock Returns, Journal of
Political Economy 2004; 112(1): 106-131.



