olaid] slocalaw g b yingfy aolilas
Y-V olrdo JFF g VI 0)lod s § Concw Sl

Ol pl S e Rl s ol oIl b Cs gy P80 Jolge

(Jgims 030 33) 83 olRisls gnio oslaidl jLsbinl
feizpour @yazd.ac.ir

00 Surteo yguain
o3 ol&zils oladl JLoliwl
mmahinizadeh@yazd.ac.ir

ST e (5551 40 50
slazdl ws | el IS
marzieh_shakeri@yahoo.com
n LolSy 5 3 pleze s o 4 gt 3l atgy o511 47 Ll 035 0L (3Ll sz Slalllas
3490 Qt:a.ﬂ U"L‘"‘Jf)':}?) J‘LA.:_LN@ )LFT \) .3)>' C,‘:Hxs Q)Lﬁ;ﬁ L;_LAQJU}\L{C,‘W@J}))
\.3Sgbﬁca:}ajdgpja\:.:eajl.x}\Qb:}Jﬁn@b)’);M@JW6)€xb5@6iﬁ6:h4:§ldlna\§g
5 o Ol S e ke s 13 byl 3hse dw o b 015 a1y ine 0l 0 2
bt S e LG A8 S e Wil alal ol Bl dal sy ibte (glabal, OT S e
Sl kles oz 55 L o e 2 S el 05 F S e s )5 mlio )3 Lol o1
sl 0dd damlons A o b b s o 5 03 S eslitul O e s~ gile ST gy S dingr o310 s
SOle 335 Ol 3 aigr o3I B oy ol 5 S5 5SS abaw (i il SBY (sla e S
L‘ﬂ‘@\:ﬁ.@‘a&i&l{'j)‘@uﬂ‘_;L&abboxw)?)d{.;&'j\cbww‘b.dl.wrgj)b):kg:,._ﬂjéw.)..'.k
G S Tt b By slalitle 53 35, e (slaely HUanl (oDt 45T el OT odiasOlEs ia g
x4 digy 0300 51 5593 ool 53 5555 Ol 53 457 aols 5 03 a5 CIlab digs o101 4 _oliws )3
&U)J(a.,\;w&li&\(_;)\.:\f;up Dlowd 1 diles g fiokai 1) 395 03Il (6 208 o b ilodks 5yl
L;u‘:”“l:“ 9 gf.’-‘ )‘ 3y 39,9 QLA) BE Ji.w g_,..nL.A o pwdy dl:bu: BE) Q‘J.:\ LS"\:j}: Gl«p 6[}&0&

el 35 Mt Lol (sl an3Y (63155 Oy3 53 le
L1, L25, 025, JEL gussaid
.J/Jg/d.{.ff"cgw 4U4~Lv" ek 4)},9]/.{;.1'} L;[AaL(./'g caig o/l gadS sWojlg

AFIN /1 2 by g a6 AYIYITE (bl o G b #



VY oyloss golaisl slocavlow 5 lo ing s aolilaiQE

doNdo .
J:sq%,;\u\;l@_sii;;dtaﬂ,u\,;qwﬁggw(,@é;mléuati;;})@)m%f
domilar 5 03505 b 4y g5 g o511 1 ST (s3I0 5 Tes (bl slaolSly das o OLLS
c.u}.:@@uw)'\éf.:ﬁgjmyt{.x;iudi.w%a)\uulm)gf Jsire gloj 5o Al g3
oI (6 e o b LlatEls Caris a0 311 1 (6 2ty abuols ST ool 355 o0 sl ol o
oS 534S Sl g Sle g 50 1 o8 03Il s e b Olo) 5 ol 3l ek las o | 3 5
b o o et LS o SN Alie pl e olil opl Sl 48 8 )5 a5y 5e (glan)llas
i e Jelse Ol 5 s 53 St gy o3I 4y (gltes 53 35, 1 o (slely

'Mé)l‘)’;gs"“)ﬂ"J}‘b&f"
S Sle S5 4 Y tbu candia Sl 335 o o B A 53 sl dlis iy oyl
ﬁpk\)o)?d\)JoMcbu‘mebv&wQw‘whfw‘cJ?JJ))Jy}a
23 0Tl Fs 5 losls blin (S mn 1y Eags cnl 53 (o 2050 1ot B i 5 28T
,J.u&:.,s.:.\:Mu:s.lgﬁumj;i(\?._;lL;,)@t;@)giu:g.,\.:mf.ab\ww@\ou:.su.
)OJ};ULEAJ‘\\_JLE.A@M)‘éﬁf@}&ub?dliligﬁaujou\&sﬁblvur;z-a):g.‘ic‘:_b

il o iyl oolgin sl

Sl Sl oly o3Il o CA:}A):JS'}» Joles (g ¥
GrolKy oIl L Ce s taan cpl ool s A (Tl 5 b 4 SSles
3 s e Sl 3 0035 0T 2 S3e else (5 Olnl S5 mloo 53 55, dlr
S st S F o e Sie opl 5y opl ) cCils &S S5 (65 55 OlF e |y o8 i

.g:,o'-bj.;.\.a\}s-aligﬁjajfjasﬁfghdjﬁ

S g Ay (§998 I-Y
obiliw 4 o3ls Ji.u sy G;li,e olﬁ.’.{a\fg;‘d OT easolis S8 ol .A:.fsa ol (Y~\\)}§MJ
LS o My G Sledst b Y a5 oK (30 sl oS ol ol 5 3 o3
LMK;.:A;;;.Z): bl Sy ag Mg a4 b S e g yaeb Lg\aﬁjf«{alf.:{ﬁ..\i)b Se

ol o3l a2 OVAYY) 2l 51 J& 4 (Y0180 3875 sl dial o ) e M 3 o ) (gl ) atesy



A0 ... Il pdni ik puwr 0 0 Jolas

Sl g o3 4 e Lol ol OT ST 6,8 el Sl SIS
S 03g 2w oS S U5 el Olad a0l Sl it 587 Ly ol )3 s e
sl 855 bl Kales IS slaay o Jlae 55 55 e 53 A5 51 50 slass o
L5 5 S oo by g 031l 4 ol Ol b ol 47 03505 55 2,55 ol sl 0l dsleo

"’)“:'@d';}:"“LG-;T-u‘)QT)"mj&Q@:QTQQJA&

o ONF1 09l g 1 yus™ F-Y
QTMJ}G&GJ‘V\"Ladaa")‘)éaM(Bu‘wLbdj)}@.&ﬁé{k)}b@‘j("\*)Q‘)&oﬁj‘));
Glaadl 5 0313 55 gy 5550 1y OT iy 5 oKy o3l Ol Lol 8 ol (141Y) 1,8 anlllae
o iy 5 o3I OB ol bl ol ol i (LPE) oo O 51 056 O ey (55 anlllae
AS o st 09l das i 513 3T o 1 OT ) o0 o511 il 5 039 SuSS Sl s
JJ45&)‘5‘{&.‘]3(*"“)O\)&ﬂjﬁ)&)}.w&ﬂpQ‘JGQGJQ.TM)%:K&)K
GL i aeE Jlas (gysTspm blje 5355 T (3l sl Olgiea Li;y D46 oyl
a\i.aM)w:ﬁjgbmgwgﬁ‘f‘fjwtiwl:wduxj)\iQ‘xdﬁ&ﬂ;&)

LS 5

3959 olCy Ay S8 -
G55 4 Slsl 5ol o8y 553 abis mp ssbien 5 il sl (V49A) iy
€V48Y) G 51 B 4 ol egdle .33 8 e 5L s 1)1 oS Ly o geast 53 1408 Jlu 3 &S 55 %
s &S AS o Ol (1880) (6K 50 5 (VA4F) Glou 5 and (VARF) Cranadl 3 ((144Y) s 2y
L S Olsea 5 Bl s oy wlie (20 3,005 Sl lon 4 o8 o a3 54
ol 2 0889 550 5l 8 4 (V48A) i) gms ol Lol 4 S 15 an 5 5540 (g5l
o3> 63 da 503 SS LT 1 oy (sl (SdlS 55 5 Ssy 5 B Sy oS ol sl
Oleslo & Ol siea oy b Al 55 4 oo Lol 5 5 a5l b ey S o s
5 S Gl oSl g a oKy s ge Sl gl O 53 & ol (dly s 55 ()l
Ll oSG Lalul iy 45 Gl ditne Cpiomed (S o €0 1y 52 S (6l s gk

S e SOT 2303 00 e iy Jlom 3 4 ool o8 4y pmmin i1 Sl Jols ST

1. Law of Proportionate Effect



VY oyloss golaisl slocavlow 5 lo ingjs aolilns QT

Sl 2B ey dlise oy o shailen Ssline gla s, 55 T Sl eslizal (515 Jouiley 51 5 oK
e g bl 2 S (Gl e Sl ol 55T g ) oty 35 mlin Slods S esliz
Slodsdy 1y 55w Sl gmtaa 5 iy (V499) S50 4 Sl j3b ol (ToVY) S g ol b
Sk A S Ol ) by 5 03Il Gl DS 58 e o5 Jl 3 ciles oo (A OLSS
o o3Il 5 3,0 3 g5 o gy o3Il & AST o 55 ¢ bl 3 ol 03905 55 oKy 0101 s
Sl ok iy (5 pn (Sas 5 Al gy o i (s Glojl LBy S i S5
s b 51 613 0, b oy ol oy (el LT (bl5e 3l oslizal 5 jadeis 4,36 oy 31,18 &
w38 Wiy S Sl ol lizel (V400) g% 3 5 4 copl posdhe 5 dal gt diy 4 3B 3 g o
S le po 311y 358 Ot i sy o ol bl 535 0T sy sl 5 (630 o o
Wl 5 B3 i S OISl 53 4 b o A3y 655 p e ol 3.8 50 e 3 S5 )
Ly sy B e gl AW a 4SS e O (V459) S50 o8 s alul (o5

.C,.w‘c..ul:J}buu.éb'-)}l:kfLs‘éﬂ-\né\.b@:l{@}Gb}a@%&&-‘)%ﬂj)ﬁ&}j‘.ﬁﬁy

Jé g Jriio (5 w0 S oo £-Y
A8 o 0l (VM) OLSas 5 03 5 (VAAY) Luilpl «(VAAY) Jla 51 & & (Yoo r) usaT

Slaoly o7 bl y3 5 okd S ate g 031 ST ocas ) sbay oy sy ae s adsl Olllae
Loy Slo I & sy o 1oy 487 >l oy iyl VU ol Ly o 35, it 5 S S
LIS o311 J3l Oles wils 53 o311 ol Bl a2bls spd LI 53 b bl 36 ) T o
st ol S glize (g3lasdl Calisen (sl idu 53 LIS 031 il 4Kl 4 45 55 L .ol (MES)
Loy 4 6 S8 YU 8 65l il b w55 Jlab S S oKy 8™ ol 0T
G5 oL Caenl a8 LIy 35y oladde ol iae (Y0 o) LusadT cpl  odle sl axiils
Wlodys 8 (3 me Jlab 5 Jaiie (6,8 3L (6 5 ladite bl 5 Llos gos ST o8 oL sy 512
bS5y cpl ol 0 izl (V440) oSGy 5 058051 5 (VAAY) g il baw s o i o
@ o s 5315 SNBSSk & 35,5 3l ey ke Lol oSl (55 oyl e
316 4 3 Loy Wl ety gr Jor alasl Lams oS5 s lnl iy ST e 3L

1. Growth Potential
2. Minimum Efficient Scale (MES)



AY ... Il dni ek puwr 0 0 Jolas

(1280) Sy 5 05l 5 VIAY) il 4 a5 b il a5 03 (S Sl i 5 oo s
ey (Bl ato 53 B el iy e Ty g0 OT 51 g 65 557 5355 1t el
Rl (655 o iy 056 S Ol ol 5 steny 35 aalllas 53 (VAAY) o gl
(o ol sl s oly o310 53 sl (6555 ol (Slin ol 03 505 Mgty PP
B3 513 oy 5y5n ol iy Ol g0 3 S0y ool okl b g 035 6T )8 Ol e s sl Jdsa b
24 shilen aoly o 3505 40V g pl 4 Ol 1y il adllan s ( ST 5be
33 5 WS e Ly LIS bols ams 55 (8 o 5k 355 L1 6)lys S e b St
3 0l 3 liph e ol i 5 Ay e eS8 LT glael o I s il o b o
@S sl (atS gl dulp 53 oS Ol 5 S S GlelSn o o 03 505 Yokl g gl
Loy 4 Jlom 53 Yo Ve (T58 5 S) il oSy ple & Camd (55 o by it 355
Sk (Y0 O8R5 pon) Lilos B3 55 dinge o501 4y K55 o Ll oS i oos 5 55
s S 685 b S BT s )l s o sSan daly OT o 5 03101 oy Ay o

1980 )80 5 g 33) Sl 0313 2alS 15 1ISTG (slaslsls 5 pm 55 15 LIS (slolsls iy & o slota

Oy SWlas p (559 0 101 01Nl o Cas g 2 S0 Jolge (owrp ¥
Slandlas 2aS 55 Connl don b 5 mlio 53 digy o5 4y pltws 5 o8 03101 fas o e
Olgioas ol ol gy (g3taze Slalllan 13 3 g0 ol 45 Sl 53 (ol 43 8 515 a5 350
Oluds gy L ke Sl Olge Cow s 53 VAAY) 01,86 5 Sy > oJle
Cp,&waﬂxﬂm}c.;!;,;oT«i@&M}c),u.\;L{Jl,\ig;Ju,wljg;ﬁ
(SIFFSS Dk LS sy Lisls Ol T el Ssline Calibes mlio 3 Sitekily S a5
3L S 5 5 0 ds S5k bl s i 4 e K05 (S305, 5 150503 SV 5 75 5 0355
B el osde 3,15 (K hdsd S g 5 S 08 Stakily Il S5l - glaw 4 Cnio 2
Bl 35 o Dty Sy a5 sk 5 e e g S ol 0303 0L Rash ol
Gl ot Sl o Pl 55 Sl eslizted b iy cpl ol (655700 4 p5Y 3,8 13 LS o5l

W 3 8 5 o (VAIFNAPY) 055 b S 1o i WAF 53 I3k S 05 gy 1 slatesy Jos 12

1. Noisy Selection



VY oyloss golaisl slocavlow 5 b ing s aoliliai QA

oty eslizal L dia Caries 53 5L kil oL Olge Cow gldllae 53 (V44A) SlalgwS
Ik ol b el sl Cmto bl gl gy w4 AVF18A0) 695 b s js Caa YV
B Gty Hlsliae i Cande Jule ¥ OS5 51 B0 s s g bl o S das e Ol
b b mlo 53 il S pl osdle ol Doy S50 Sloline i pgs Jale 5 ke
o3y (657 0l e L g o308 S 4 bg e mlio 55 & (b 3 il ooy 2 YL s e
anllos dlaz 1) ol g Slalllan 5 L3 5 aalllan ol du e I SlalgenST e (sl ok
OSen 5 (Saus 5 (VAAY) g 558 CV0AY) 5215 5 Jgm 0AVA) sl AV la 5 o
S 088) (53,05 5 (Sons o adllan 35 5 48 8 plonil 1K 0T mlio  Sglina (slao 53 53 5 (VIAY)
b S S iy o ol 4 Sl 48 S Oy O plo 2 (AVVaV8) o)ps b
S Sl s Ol 55 ol 03 08 Sanlial s el Dlalllae )3 fota s s I iy a3 S sl
33 fhe (6 pdalan Sl wzli:\;leT)s Bl 4 Do A Cio 53 LT 3, YL glaz
ja.&nTC_,.wM.:'/0)'|J.Z.¢§JC.AGDM)D&M@ﬂcsﬁ)dw.dﬂu&c_ﬂ}bm@;ﬂ)lﬁ-b
Wl 85 o 3 oot S5 5 ly S 5 o gl da ddllan 5y g0 0593 Sl V) 5SS
3 estizad "Wl A5 )3 gmio a8 " Ol S (slaallan 53 (F204) 5h 5 Lyl blal
o (YAVW/\AVA-VAAF/VAAD) o5 b 'Asic 55 F oS s )3 5 St V1Y glaesls
Lzad‘.]aaL‘ﬁ_‘@u‘)aAg-j&\é@j&cv\.bai)w&‘)jd‘@w.x‘43-|bﬂg|ﬁu‘)>w$\ixG#JJ.'
el p b caly s -“‘i@vﬁkgﬁ*@’dmuﬁ‘ Sl b S 05 ladde 3,57 5 5l ool (slaasl
Do IS s 5 edel Cawsas Ao ys Ve ;,.\;-WLN;;TJI,\J_L’CLA{;,:&M@,W&,;@\
Wy aalllas oS Jl 53 598 0 JolS anllan 500 SV (b S 0 Sl b Cants b ) o
3 S AV s s Bl 5 anlllas 55 5 o y5 S5 et VL bl s 2l 3 5 K o T
iy b 53 (6 e o b & Ul 501 sladl &7 ol 0T Kol adly cl ilosls 0L |y Ao p3 0
L}i.wg:.c,wu!japkc.xfda@ﬁJg,,lép;uéwg.,g)\jl“ls-u,;l)L;J:GJMJi.w;w\
03 305 Lulomm Dsyls B,y Sl Dby 50,6 Jsb s Wil W gl o (28 S50 b 5L S 500
S Wlosls U5 anlllas oyl gl Wlandls 55 AV ans blsl 51 (g3lusiT Gty GBS - ol (o

.QM|a;;&fglfmt@j)swfﬁcﬂ@&wgstﬂakgws\{uqﬁf-@\

1. Australian Standard Industrial Classification
2 . Mature Industrial Economies



AN .. I dri ek g 0 Jolas

Sl e St 0T 7505 s 5 5L bl gbgs o) 5o sliplesil Slalles ;o e
Sl o 1 o o3Il e oS sdiplowl fided S 4 3 3 Slalllas Skeih
S chdgyy 53 (Yor?) 55l 5 a5 (Jbe Olsieas Lilosls S35 a5 5550 Caad 5 aila
S Wlos g Ol "IUS o e ) Od lep Hltle Gty Jodtl sy G 4 Olss
oo DU 352 m dalpd 5 ool Jlo OB, e gl S § 50 K il e L
3 oo e 51 ool U LiT bl il g kS on Jlin 1| o ey (s e &5 Lol
G s 5T 080Y 1) o5 b g oKy A0 old 6500 &5 gl s BL s,
Llo3ls )3 gy 3y50 1y C0AA Ay S Sy a5 o OIS 5Ll ol g 5 oy ol
Sl 51 5 J&m\i;{,;c_,w Wiy b slaolly o ol OT 51 (S sy pl b
o e Ll e (S e i 1 5wl g sl SOLT Lsls 15 s s dgs ale e
obasdl slajluleiar S S (g8ls 03 3 ph e e dalin )l Hlesl sla ke S o
3 g il b 1y 355 651 e el ol

o Wyl gdalsd il as fuas Olsie Cou gldlie 55 (Yo0V) ol 5 Lslblal
Wl ls ol s s glajaze 5 5 s b dis g b 4o (g S s L, fuou
3 Sas (iS spp e pn A 4 ate (2l 5L 53 e GBS Wles yes 0L LT
o YA LT pld ) 3033 8 (o Dlojon jsbas gy Sloks 5 O s Sl rs b 5 7
o) gl lesls 3 gy 3550 VFF=Y 0 1) 6355 b 15T ISIC ad ) ¥ (sl a1 sl 5
25 gl pled 53 Cuad Jidsl s e 2 S L bl o Sl OT 5 S iasn
ims o il 1y b itas o 53T 57 Slgr a3l et 63,13 sl Canl Ole b
YRR NURS. -CIN B VR SCIPRURVATP SR S PN g RN

Sl b Ce e 5 OIS slasl Ll 8" Olge Co gy 3 (Y0)0) Kb 5 oS S

1. Target Debt—Equity Ratio

2. Firm-Specific Characteristics

3. Macroeconomic Factors

4, International Standard Industrial Classification
5. Globalization Market

6. Liberalized Market

7. Business Cycle



VY ojloss golaisl slocavlow 5 o ing s aoliliai )+

Sl = B alo pun Hlislo OBl 53 OUS™ sl ol ge 285 5 anlllas g ol il oiw 4o
565 S s oty plul ol ol § osl |y b e e ONS sl Lol 5 50
w0 Y i b gladde 5 (VAVY=Y448) oy5s b K T (slaesls Sl eslizal L &Kb
S Sl sz ) gl Lt e o Sl kel oo OVS 5Ll fulge 5T o
oA Sty S e 3Ll by Ll 4 S OV sl Lyl s s belKy & ol 0T
LB L bl arlse Jlo Slays gdomn L Loy wmilir (5,8 n (nl 5 S 0 fdad Cola
3kasl o Ll s s (ool e L 4 (s o e 1ol oS Lan a4y el Bl
.u\}‘b}}aﬁ&dﬁ;}dﬁl{b}?}éﬂ

S eslizad b ale pu Hlstle oS s (Mg Jolse" g Cow (lardllas 53 (YY) (D6 5 855
sty 5 (VA-Y+08) 0595 b5 oiS WV 3 ol b S o gy 40 3 )blid S podd Jube
L;u),:fwgﬁ.wc.&,ngw‘g}n\:)ljsM"Lan)fu,j.‘:{a\).a\)‘gbﬂ)\:;ug}imuﬂ@T
Srglize Jlo 53 (5 59) Aoy FY b (Lal) Ao )3 F 51 s S 57 (G165 S 0 ko y o gy 3090
it e b (s isbne oy oty 556 5 Jlo (o ol O Koy g3 ol slaasl Sl oo
355 o odalie ;3287 (claolSs o S b o i Sl 43 0415 Ll 1o

ol SWllas o st s Jlie Olgieas 5 435 ool Slalllae il S a3 35 55587 JHs 53
55 O adl Gid Ol 5 Soatly 53 8703 sl (o) 2 40 YY) (6 e 5 5 Al 2l o)
S 5wl 1190 () F sladS mhaw )3 Lo AF (glaosls Sl aslil b S o3 Joded s
o2 Sl skl b ) 2 3530 s 53 5 5 duglin Ll alale 2, L IVAF 5 WYA LY (ol
a5 ) B e Dl o JS7 55 S 508 o RalS 51 (ST JL Yl 5 el eI
iy 5 5 OT ot S5 b 315805 (Sl sy Mo 53 il Jookes Ol (s 5 oo 53 487 el OT Sy
o gl gl Sl 03 VT B g wBlana g (slaspiST o a o 530571 A e
.¢M|4:;\3)\;\;”}@&5};%Q.u.mf);;,.,sﬁ\iw\)\faj,\s\,Jj)jcwfduﬁ;usg,\soTjdyg
Yo Sl b b s 05 Y 5o el Condy ommty (5o S o5 oS oo el 4 anllns oy
Sits 53 ol Cowsey gl .as;u.asgimétwj\ 055 55 2 33 Jiw o b 3ils 0 b

oS Ml 325 g (VAQY) il 55 B 50 (6 (gals Sl s el s

1. Legal and Financial Traditions



Vo) ol it ik puw o pis0 Jolac

o S b 3 il (oS Dl DA8) 15055 3505 als) e b mleo sl UL oSl 5 S e
ool 05 Lo (Vo SRS o) 13055 3955 4258 b s s e

SlacS s Jlpal pd) lacas b b " Ol S (gldlis ,3 (1FAY) 0 8en 5 (e
ladle (b s g 53 odiad 5 dy &S5 Y (claesls Slaslinal L0, ol Blosl myg 5 etdad » s
s oA O 5wt i Nl e bl (ag) Couka pal (6,8 5100 4 ((AYYA-1FAY)
ST O gy p A oty oS S 2%yl gl bl osls i F (5 033 gn 1 i p A 5
dlp'ﬁw@bmu.uvL;uw;mu\jww.@l%,@sbm\mupfwva&;,ﬁﬁ
Ll od Lo Jo ia o (5 5 (n Ay (Salo p SV 5 (ol = o (9l el 1S 305 5.

Gl e 1 b Oy o 1y o0 K s o 0yl Slalllas 4 dr 5 b g olil
iy 031 1 Aol b a3 SE Wiy & 5 00 g Al IS o3I il e 510 SUS
g arg g aadlae ol 5o Ll e sad el 5555 mlge 5 558 5 b aim Gk L ()l 1ol
o311 51 oy Aol 5 St (55 5SS o et Sl ke ¥ 15 s e (slaesls Ly g

el 0l oslinul el Ce S5 Jolse Olo gl 09,9 Ol ys 4

22 0290 S piie (I %0 101y 01N podi S 3 Fd0 Julge (r g

Ly Jelse ool odzsl S0 50 oKy b oo Al 5 o g3date Jolge &K, 55 Sl oSS
Tl S S s (ol sl s i sl S s ¢ o8 e S s s 0 53 Ol
(i S 03 55 1o it 3 g0 Slsal ool 1 5355 a3 08 (S e Sl S35 5
St gt F3 Jalse o fodes 51355 Ol 3 ags 031 31 oy ol 5 Lo (6540 5SS e
o e cal 50 (s 3 ol B 55 ) S el ok b 5 s 53 o8 03101 ok
sl 0 5] aals) 53 LG T dcslons 0 g 5 La it ol L a5 5 il el Sy

Co 05 N4

39 o 5555 Sle bl 53908 (G GLL) St ksl (3500 U5 o (S5 |y St S 05

d‘)) u\.ﬁ\.w Jﬂ"\’a%{)"\"”"b b‘?'- aﬁ»\:‘d%@.&y\:&ﬁ@ b)‘j ‘5“.'\5‘) Lglhjlb'-l.w)b{&lbeli%

1. Firm Characteristic

2. Industry Characteristic

3. Expenditure Characteristic

4. Humane Characteristic

5. Environmental Characteristic



VY oyloss golaisl slocaslow 5 b ing s aoliliai ) +Y

N calaly ol 53 2555 o oot (1) alaly L s 5 (HHI o i I a0 o li b 5L ksl jags
.(\w\‘ot,@m,.;ﬁ,ﬁmwbuwumJf)wiK;,Ws,,up,uﬁf&m&;m

N
HHI = 3

2 N Xi 2
S.¢ = _r QD)
i=1 ! iz (x )

=1

o (S5 PSS g F-£
$Sos5 S el 3 Dle st ad (S 30k L 6K s e 5555 ST
13 g0d )il Ol 55 go 15 g ¥

b ool cpl g ks el (ool Cdlab 515 gy 3100 4 G035 5 (5555 L (sl -
S 0 S o (6 S S b aig o3I 3 (6 ST alols nils

Sl 3y ang o3Il 1 (g it ol 03 S (65, 6585 b sl ol OT Sl —
oles oS s oI 1y 35 03 5l (659555 b (slaolSls & o (6 ey oo b bk (5L

Gl Gl 5 Calibes wlio 5555 o ol (55T Sdate il o de
el 4 8 D) g ilitn (Slaosd 4 05 cp) Dlasl 3 35 SISl s  mlo
N smon o5 gl 53 (03, F basS mhaw 5o B Tl G shbea S eyl
L sles S & il plo OECD gunaib oll ;o o350 eslizul "OECD (gutypens
5 PMLT) b 4 b ge (550555 CIMHT) 55 Lawgie 5855 CHT) 5,0 6550585
Vine 55 5 G S S Sline il ez a5 o s (LT) 2l (55555
5 4 15 RED (a3 e I R&D Sk Sk 5l 53 ol 435 Syt 5
S 65 R&D S il 43 & 5 a8 S ol il T gn sy 550 o053 JUo
s dib Lo F 51 i S gl & G0 53 5 Lo se R&D s il w3 F 6 &S5
o2 3330 e S5I5SS a5y ol 1OV (i 5ol 5 a8 du S 0 VU1, RED

el (V) J gt b 35 ISIC 5, F L;La.tfcb.n);OECD L;.,\;;.M.Elewﬂjka\);

1. Herfindal- Hirshman Index

2 Organization of Economic Co-operation and Development
3. High- Tech

4. Medium- High Tech

5. Medium- Low Tech

6. Low- Tech

7. Research and Development



Vo ¥ o oIl puari ek puwr o 0 Jolae

055 5k oS Thaw 50 (59T Tl s y1 oy 3590 GogT @ibuo guivalnb ) (oo

High Medium- High ~ Medium- Low Low Tech C]“”
Tech Tech Tech 5855

AWV ABYZ DY AOYF AOYVY
YPAY YPVY YR

FFIY CYFYY  YFIV CYFIY YR ANARANARATA CIAT-AL WATAVA
YPA0 (YPAF (YPAY
FFAFFFIY  YFYF CYFYY (YFYY NOFD NOFF NOFY (NOFY (oYY Cro IS
YPAA YRRV (YPAP
i AKIANA YFY. (YFYQ AOOY VALY NOFA NOFY NOFF
Y#44
VOOF NOOO

4 gl s oslys mi adlln (gl 5 0ds S5 Jsdr nl 55 s (2l 53 (o 200 e S ol SSapiY
.;ﬁw@(\\"i\)&q-j@u);)ﬁué,é

MY (o g ol 5 s e el
3959 Oloy Hd dug 031Nl 3l oy Aol £
oo 31 (3555 0la 53 oy 031 Ko Sojloar b atgy o316l 31 oy alold oKy sla S35 Lomy
Llods 3315 Cxins & S S oI & ool 6y 5 s plid oSl s s IS 5T
5 ol o sabatl Sl ol s LB ailr anli e e [y st o1 (6 ke e |
S iy 0 4 Lo o8 el 2 8T el OT il 5 035 513 1 o sSSon by
23 S e b ol Bl 2w 03I 31 35)5 Ol L3 o ol s Ssle 4 b ea

u\f_\.w ‘;‘ff g oj\u\:" e Lsfll‘:'“"

T Sl T 529 3 Lol 1ol 03Il fowi oy F30 Jolge (w3 0
5 @M sl o eyt Slaely slaesls I ftad e ek sten Rash
(S ol M5 5 G SN pammn Lo 5 g land DY guamen 5 3150 A 5 ¢ SubaliT
e 3 gad 3bizl (WWVB-1YAY) 6355 b o )l e Slasla 151 5 G35 3l ¢Sl Sl
S o dslona (6T (S0 1) ol oo 5 (6,50 3958 3 e JLo ¥ b 1y 1oy ol S sl S
yb 88 55 b3 5 AT b s 1 aolSs £ 5 daly a5

Sy (Ao 5 - ey (Ko St 4 0T 355 5 Crto 5 510K 5 ) b ST i

.g;,ﬂ\o.u‘d,ﬂcg Ot SWT 58 51 Samgs ol 53 oy p )50 (slaosls )



VY ojloss golaisl sloCaslow g b ing}s aolilas )+ £

- . . - . N . . - Z. v e - e
-3}&‘5"QJ?JEJJW)‘C}fLSL"“Y(J’YLSuJL"J-’5})}*—’)}@)33"%&%6})"‘:’/‘@““’”_

s opl & o 250 e Caxieo iy o3I ol 5V I g s i e T S 0] eDle

baly gl 53 58 0n 03 S OFVE-IYAF) )5 b (sd 5 mlo 53 3 50 el eles (slaosls
I8 Il 55 5 g slaolSs w0311 555 pBln ol 555 0 (53 Jioded L g i slatey
e o3I bl ol didl o 03Il L3 s 0311 ol JLinay 5 03 a5 s Lo O e |
a;,u'oij\JQL;Jt,;uduj;.;gmtjsw,‘\!.@\auu,é,équduae),ak;ag;w
(5 Jla ¥ 5 o 3555 Jo €335 51 i Il Sl & I b 3 4t o3Il il alaly ol 55
Ko oI &3 905 53 Ol r 3,8 )3 I d b 55 g (sl (5S0ie Sl slins ol ol 53 sl s
(.L,.: Lglj%U’\.uufa;\;oL:szgU:A,}’alsms\;é\jofjd\@lzs.@mﬁgu"dua Jsb s

\ - . L Z -
u\&b@dbb“}dlcd_‘ju@\429;)‘}9M‘)J“JJJLMDJAJJJNJJ:J)}AGL&

oWy plmil h9y 1oly o3Il bowi Ce g g 30 Jolge owy g
cld.u)b‘)u;w)ﬁ)J}AGLL&%c}\u\s‘w\{@@@o&c}\x‘&wC,&JML‘),::JJ}EJ.AM'
OT 31 s 5 3905 dawlons (VWVFAYAR) 0,55 b 350 g0 claolSy (sl 5 ISIC 23, F slaasS
JU ¥ b (IFVOAYAY) (sladle 55 35, e laele (sl 1) slojIl i 4 gliws Co
-"\il‘*"d‘”u:‘”‘JW‘)‘:"")O}*&)‘)};“}{J}J}‘“'~:€i°)"~“‘¢m*36‘jﬂﬁk@‘~°")‘}@);{’)}*
9y 93 4 o)l dims e JSCE 1) Jbedl IS 5 e 7 (65 55 oy ol Lo e Egy ol o
Sl 5 03l 0L Fiy L 1 Lol ) _mad sl omilir ¢ bl 1 sl oo s |y O gualy 5y i
a:L&w‘\g(MES)%ajl.ﬁ\47.«\>u:Jf}mnbm‘)ﬁw\i;j\le{ngTaj\Jd\M‘_éb‘)éﬂ\f&ha\i;{

OYM OLKan 555 ,28) 55 Aal o (Y) ddal ) Oy goots O ey 5=y 5le S g )

MES = —2_ )
m

S o S e Ol G S e 5 Caio atp oI e Sl ey Bl R
3 305l o3l (1) dlasly 51 oy 03101 s

§-S.=4S -S.) )

Sl Joe aind Ol it 5 VA L 53 35 byt (UaolSy 3as 03 g 3 30es B34y Sl S5 4 p3Y )

el 4 K Sy g0 o Sl 35, I sl



V0 ol it ik puw 0 pih0 Jolac

Sl S T 5l gy pl b T oo Cwdts oo 5 it (a6 p0\an bl o) 3 A ol
fomiler 5 555 g0 o3litel gnkin 80Le Sl by F5 daas L et 53 (A Ja o Alone
SN 3y kit 5 S0be Awlowe Ol LB wils Serg Jiw 5 e polie e laojll
3503 dal g oslanl (F) alaly 31 buwd (o b cpend jsbteay Sl 2a g5 9y cpl VYA Ol o)
Al o bl o s A 5 i dinge oS AL 0l 4 oKy 051 Sip d Ole 53 o 0311 S 0T 43 &8
b g o a3ty e 5 (Bly i o do s i 7 Sl 0T Sy s oy
Sy dal g bda S 3l (63508 e b ks
e

S S

S ¥ p 5348 5,8 o i 531 (69, bt slaolKy ol ragsy Sl S3ae5Y
D35 et b 5 o8 o Gl h b ek 0l el Sl g bl )yl S )
(sl ST 0335 Olaj 5> dinge 031 31 o b 5 o (35S o (Tt L
(Pl b 35 gp 03,0 S 4 JodaS S g 5 oS e Jalge 5T s shateny alade (glaosl
Kby HHI ¢ des sy nkin 5 80ke 'GMA calaly ol 53 el 45 5 13 a3lizial 35 90 (8) o
5 Fp bese G3I5S Gn G5IES Some Sl sl piie MLT s MHT HT comis el
T ple OVl 5 B 8 15 ke il (S35 e ol 53 o il ol 4 b e S35
3o ol il 55 'DMES 53 o ookt 0T (slin 3 Jides o 36 ol (654555
b a8 L ys T ey S oy sty Jke ) 55 oS ol 3555 Ol s dgs o1
GMA = @, + BHHI + (@, — a,)HT + (a5 — @, )MHT + (@, — @, )MLT + 5,DMES+u, (®)
OT b 9 Jow oot 10l 0311 _owi Cad g 9 50 Jolge (wip .Y
S5 w53 o8 oIl ool S o S o A2 pl A 53Tk 5 iy S 6 S0l
595 e cnio il 68w fulge 5T asd 41SIC (5, F S el 55 cy 350
oen Sl S5 4 p5Y ol sy Jyoded S 1355 Ol 53 gy o310 1oy ol 5 i

@5 8 3 3050 553959 Qo) 3 ding o311 1oy ol 5 Cmis Sl oS Jiws e ¥

1. Geometric Mean A
2. Distance from MES
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1. Durbin- Watson

2. Autoregressive

3. Breusch- Pagan- Godfrey
4. Generalized L east Squares
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