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WBR*DLOG (QBR) =-0.011-.10*DLOG (PBR) +0.048*DLOG (PGHAND) +0.08*DLOG (PGOSH)
+0.13*DLOG (PNAN)-0.10*DLOG (POTH) +0.27*DQ

WGHAND*DLOG (QGHAND) =0.0001+0.01*DLOG (PBR)-0.01*DLOG (PGHAND) +0.003*DLOG
(PGOSH) +0.003*DLOG (PNAN)-0.02*DLOG (POTH) +0.01*DQ

WGOSH*DLOG (QGOSH) =0.009+0.004*DLOG (PBR) +0.0007*DLOG (PGHAND)-0.16*DLOG
(PGOSH) +0.01*DLOG (PNAN) + 0.07*DLOG (POTH)-0.04*DQ

WNAN*DLOG (QNAN) =0.01+0.009*DLOG (PBR) +0.01*DLOG (PGHAND)-0.001*DLOG
(PGOSH)-0.06*DLOG (PNAN)-0.002*DLOG (POTH)-0.03*DQ
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WBR*DLOG (QBR) =-0.02-0.22*DLOG (PBR) +0.05*DLOG (PGHAND) +0.18*DLOG (PGOSH)

+0.11*DLOG (PNAN) +0.002*DLOG (POTH) +0.006*DQ

WGHAND*DLOG ~ (QGHAND)  =0.001+0.007*DLOG  (PBR)-0.015*DLOG  (PGHAND)
+0.011*DLOG (PGOSH)-0.0001*DLOG (PNAN)-0.02*DLOG (POTH)-0.02*DQ

WGOSH*DLOG(QGOSH)=0.01+0.015*DLOG(PBR)-0.001 *DLOG(PGHAND)-
0.16*DLOG(PGOSH)+0.0003*DLOG(PNAN)+0.07*DLOG(POTH)+0.008*DQ

WNAN*DLOG(QNAN)=0.006+0.004*DLOG(PBR)+0.005*DLOG(PGHAND)+0.002*DLOG(PGOS
H)-0.04*DLOG(PNAN)+0.004*DLOG(POTH)-0.03*DQ

(ssdio e JU Jow) (2 liwgy pild 09,5 (61 gl 30 g (oud (sl (S :(V) o los Jgumr

Gl pesS b g i ClgS ok (M) b
f,-FA V00 ARAY Y.Xe) -\, ¥f (M)
- f7f AR -,y -\,-47 CRRTA ob
cAe- N Y ) LY S
1,v4 S TE 57 - S g

ATAY (i Slolre anie

aba>de (A) Jouz )0 a5 5 5k 4 sl 00lS pgal 4 ade e LU Jow 5l el b olins, Lawgis
ma ol 0l =+ /T g =< /EYY AW VAN Bl i 5 a4 VYR AYOY o)50 b ol nl obiws,
SO Gl L as Lo ol 4 sl o0gy 0i8 g S8 5l yiiin mip 9 oy Sed (9095 S (g le
STV g IEYY NN VAN e 40 o 5 a5 08 g SuligS )b i oI 51 G jo Cad 0 0oy
Jolee o5 5 598 MBI (sl (ol 1o ol puiomon .ol 0als awlS 195 3o eI Lol 5l oo o
S b Y o8 g0 a5 ol )15l S 0,51 cpl bl sl oo /1239 V/+ Y /YA F /- YF

Jdoa) WSS9 VS 0,05 ,0 oliws, lawgie slalgils 05,5 sl VoV cigS 9 VYF sanlo


https://c4i2016.khu.ac.ir/serd/article-1-2169-en.html

[ Downloaded from c¢4i2016.khu.ac.ir on 2026-05-20 ]

J,a.o ‘sobas FaBL Y] kSSi" YA

S L Sy a8 g /YN T éMTP A8 L b @Y o8 90 00 (sam l 05d 0 Dgmime (Mist
Ml 5SS gt bl (| 1 098 0 gz G900 Y 00 40 (0 < Wiy JJoa) /1A sanlo
Je 35505 (b3 50 il eatd Cguime g VI s52 (pliwg) Lasgio (sloloil 05,5 (sl () 9550

il oad wl (oliwg) (28 Slo)lgils 09,5 sl bU Sude 2 Ssem S,

WBR*DLOG (QBR) =-0.02-0.12*DLOG (PBR) +0.1*DLOG (PGHAND)
+0.08*DLOG (PGOSH) +0.3*DLOG (PNAN)-0.28*DLOG (POTH) +0.4*DQ

WGHAND*DLOG (QGHAND) =0.004+0.01*DLOG (PBR)-0.01*DLOG (PGHAND)-0.006*DLOG
(PGOSH)-0.001*DLOG (PNAN)-0.02*DLOG (POTH)-0.007*DQ

WGOSH*DLOG (QGOSH) =0.015+0.007*DLOG (PBR)-0.01*DLOG (PGHAND)-0.15*DLOG
(PGOSH)-0.076*DLOG (PNAN) +0.15*DLOG (POTH) +0.15*DQ

WNAN*DLOG(QNAN)=0.004+0.0001*DLOG(PBR)+0.002*DLOG(PGHAND)-

0.003*DLOG(PGOSH)-0.028*DLOG(PNAN)+ 0.005*DLOG(POTH)+ 0.019*DQ+
[AR(1)=0.545758685426]
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WBR*DLOG (QBR) =-0.01-0.10*DLOG (PBR) +0.04*DLOG (PGHAND)
+0.08*DLOG (PGOSH) +0.13*DLOG (PNAN) + (+0.10-0.04-0.08-0.13)*DLOG (POTH) +0.27*DQ

WGHAND*DLOG (QGHAND) =0.0001+0.048*DLOG (PBR)-0.014*DLOG (PGHAND)
+0.003*DLOG (PGOSH) +0.003*DLOG (PNAN) + (-0.04+0.014-0.003-0.003)*DLOG (POTH)
+0.012*DQ

WGOSH*DLOG(QGOSH)=0.009+0.08*DLOG(PBR)+0.003*DLOG(PGHAND)-
0.16*DLOG(PGOSH)+0.01*DLOG(PNAN)+(-0.08-0.003+0.16-0.015)*DLOG(POTH)-0.044*DQ

WNAN*DLOG(QNAN)=0.01+0.13*DLOG(PBR)+0.003*DLOG(PGHAND)+0.01 *DLOG(PGOSH)-
0.06*DLOG(PNAN)+(-0.13-0.003-0.015+0.065)*DLOG(POTH)-0.03*DQ
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WBR*DLOG(QBR)=-0.02-0.22*DLOG(PBR)+0.054*DLOG(PGHAND) +0.18*DLOG(PGOSH)
+0.11*DLOG(PNAN)+(+0.22-0.054-0.18-0.11)*DLOG(POTH) +0.006*DQ

WGHAND*DLOG (QGHAND) =0.001+0.054*DLOG  (PBR)-0.015*DLOG (PGHAND)
+0.01*DLOG (PGOSH) -0.0001*DLOG (PNAN) + (-0.054+0.01-0.011+0.0001)*DLOG (POTH)-
0.023*DQ

WGOSH*DLOG(QGOSH)=0.01+0.18*DLOG(PBR)+0.01 1*DLOG(PGHAND)-
0.16*DLOG(PGOSH) +0.0003*DLOG(PNAN)+(-0.18-0.011+0.16-0.0003)*DLOG(POTH)
+0.008*DQ

WNAN*DLOG (QNAN) =0.006+0.11*DLOG (PBR)-0.0001*DLOG (PGHAND) +0.0003*DLOG
(PGOSH)-0.04*DLOG (PNAN) + (-0.11+0.0001-0.0003+0.045)*DLOG (POTH)-0.034*DQ
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WBR*DLOG (QBR) =-0.02-0.12*DLOG (PBR) +0.11*DLOG (PGHAND) +0.08*DLOG (PGOSH)
+0.31*DLOG (PNAN) + (0.12-0.11-0.08-0.31)*DLOG (POTH) +0.41*DQ

WGHAND*DLOG (QGHAND) =0.004+0.11*DLOG (PBR)-0.01*DLOG (PGHAND)-0.006*DLOG
(PGOSH)-0.001*DLOG (PNAN) + (-0.11+0.016+0.006+0.001)*DLOG (POTH)-0.007*DQ

WGOSH*DLOG(QGOSH)=0.01+0.08*DLOG(PBR)-0.006*DLOG(PGHAND)-
0.15*DLOG(PGOSH)-0.07*DLOG(PNAN)+(-0.08+0.006+0.15+0.076)*DLOG(POTH)+0.15*DQ

WNAN*DLOG(QNAN)=0.004+0.31*DLOG(PBR)-0.001 *DLOG(PGHAND)-0.07*DLOG(PGOSH)-
0.02*DLOG(PNAN)+(-0.31+0.001+0.07+0.02)*DLOG(POTH)+0.019*DQ
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