[ Downloaded from gjerp.ir on 2026-05-28 |

olaid] slocunlow 5 b ing iy doliLas
D -1 Slrio I gl I 0ylas yoianes Jlw

Ol bo (690, 3 I3k sblo Wb wyp g Jalox

S allus ola ,8
59 ply oRasls slasdl Lozl
khodadad@pnu.ac.ir

Sbbs pob
Grytelip 5 Cupe ;0 Ghmghy 5 Ghjsel (Jle dunnste Lol
n.khiabani@imps.ac.ir
S sl

L9 plo olKiils (61,5578 (ggmiils
Jjani@mporg.com

gl oy (slnasls o3kl b dlie o) ) o d B Ui (Gl g5 4 (S y30 e 1 b Sl 3
el ) &8 55 O 5 N> dlas oyl (claadly .55 o gy » (WVFAYAR) 0595 (gl 5 (650 0 5 b Sbslus dlaly
e 3 G e o A3 8 bt ioman 33 i SIS0y Ay 1 3 e S 5330 i 1 B
Gl 53 o claoy 555 (03 () odle 3d o s Ay 4 i (Sobadl Sl b mlo )
s 2 o 2 )B Sl 5 gabal Dbl g o ls ()90 0 Ay (B 9 Sdie Sl Sa 2B 5 (5ol

il o E 36 (o lokine o g a5 26 e

D2 L1,03 :JEL ik
S A DI eloolS b 35,5 RED g ylos ik ol S (5150 2 il ol vi S5 S0 3N

WAVIVIYE : gy gl RNV /E 2Bl 5 & 56


http://qjerp.ir/article-1-466-fa.html

[ Downloaded from gjerp.ir on 2026-05-28 |

P ojlais solaidl sloculow g lo ingly dolilas — F

Ao .
3355 e b oy 5 W5 o s (6 S b S Dlge & (Sos0 e LRI Bl e 5
g T ladias bay 5iST (galasl Colual i 3 oz B b okl sy 4 gl
Sl ly K oy Jfsy 5 1 o 5B 3Ll A Sl ams i 53 T e 5385 Shae
S ol el odd ol (550 Lol G Uy 5587 ol LB (e3lal Ay 3l (Slodas idu &
o ekl s o g asliy 51 sladle b Ol s gslabl diy s o Olas Sladlls 7 o
b0 Lol 1 e 5 a4 (VWA (ol 3 J5) ol 0359 55 1087 OT 13 (690 00 i 9 43 5 IS
¢§i@@La;;\.u,):L;),%W;Lssjtj.x_:cpm,(,%wjL;wt;,.);@:;ﬁ&»lﬁ
W38 B ASTE ) go oy ol p a0t 4y ol UL 53 5

Sl 0 ol OT 50 Jolse s o g3 (Slos 78 Dlallas (6550 0 Cmtl 4 5
S0 ol 3538085 b g3l 5 Wels )5 5 3590 1) NS peba sl e 5 o5 Jolse 6T 51 (5
T 1y (265 S 4 (1880) iy Ol ) 53 o3 i i o b oK o 3 15 (S350
33,8l dn g dmy3 5 (S Lamee LdS 05 8 55 55 il p (S0 (SWS el AST s Oy 3505
P 3 (53T 5 5 D (5l el 0T )3 o7 36 Jaomn sl ol tiine (53 o8 5 (SPkins oKy Sillas
Sl B 1)y Ul 5 jtn g il gl 3 ol (g0 Ly 5 (2B) o ST 3 g e
s St 3 tr A Liph g e S SV e 5 5 ot OT (b S b by
OFM (I8 3151s) ol By 51 gl p i (5,8 IS (1 150 Sl 53 slamsl 51 (glem p3 3.5
WSl (6330 5 A s 5 LHSTL o o (g plamsl il (SIS 5 o 53 a8 ol s 55
S o ol o 53185 o by 5L 31 (olslon o 53 (55300 48 5 o e e il el

e g B o ol 53 1y Sl el (S50 I3 e 3T o gty ad plonl Sllae
A a3y 0m 555 it 93 o 55 o Sne daly T 51 (5 55 5 e daly Sllllae oyl 51 S S
s 53 o738 o 36 (om0 Gsbise GBS G b S UL Sl 3 0L 5,8 s
4 530 3 3k sl daly 05 gaics gane o Mo 53 el 48 5 )15 e 5 5550 T 51 55 g5, S
26355 g 0 adllan 53 yskate pl ar das )3 B0 | aalllae s Al 5 on Lap S S (ol
Sl 5w S )5 ke o g g 58 O ) s 53 (5502 5 L Sl daly Lo
ol s ol o Slo b el 3,8 JIE g 2050 L 58 o) S 4 o0

@S JF suspdss S5 S Blod 4 Srso s 2 ik Sl (I ST AU Ll S ol O


http://qjerp.ir/article-1-466-fa.html

[ Downloaded from gjerp.ir on 2026-05-28 |

Vo ol @lio 5500 50 b U lo 2T sy g g Sl

Ji‘ya6\:{;&)‘,:b)}aj_élﬁjsOﬁ@\)ﬁu‘xa}yﬁswudﬂ‘aﬁr@ld)w\hﬂjé))f\imw

2,8 o B o 3550 ST s 04l les (612 558 o oo 35T 5 b algs 53 9355 o ) sl 35 0T (39

S S ¥
0305 31 g Ol oo (813 &5 J guzen il 331 4 OT el 5l 55,58 o0 (oo 25 0305 ) 0bbias Cad onm 3 (S350
p@)‘.})\}dbl;\.:dii:jnﬂa{b‘_;‘)joﬁr}ééﬁcb)\édyzgjjmj‘w&‘kﬁ‘_;‘j\Qa.}bJAl{\i
IS o 53 S ookl G355 0 Ol o3Lal ST 151 03 350 B 55 O Sl (ot 13 S50 2
585 Johi by Sl by 5 sl (LIS ol 35 s ol S 2050 b 5 ol i3 58S
))Glh)"a)u‘wl‘Agt.wi|&b\fgéb-):L.\AA‘JAJ‘}%ﬁb}f@b}&‘)é&ﬂj@‘d}}ﬁ&Yﬁ
o) el 0k S5 o5 2S5 anass LS 48 ez 5 55 ) .sf'-};)bo)l.&i&'bjéinaii
s 533,85 3 gy 23550 LIS 181 5 e 36 G b M5 e S50 e 3k e 5T ¢ ol
Y80l 253 o ool b3 54 G 5 a S Gy o 51 B e (S8 55

Tl & 5 5 3 pae 355 o 6 45 S 4 I 03135 g b B (6L S -
bl ) s 1S 5350 60 5 analr o sllae

;)m)w.g,:;,\sm,'fcuﬂ,m@-Jﬂmﬁfjﬁsd.\g,:&\)\ﬁp@apqs,-
Aales A5 a5 oo 5 1ol 55,9 Ly

4Gk ol 35 sk e w5 AT Slalo b L g el 4 e S8 o By 55 -
3ok (B 0Dty o 9 g0 ) o U5 0 ESS ik (SRS (B s U paee LoAST Ml
2o i b 2S 4

Sy O jamais oS by e 5T Lo sas 3 & Sl 5 das e 0Lt Slalllas g
Gladi 5 Eom 350 5039 580 Ml Culby 528 5 b 51 ((B b h) Ly 5 B ol B el
gkl S L LU s s g5 o 5 b il Lo gt 3 48§ so Eobe Sl sl 5
AB O Jlesbse (B E,h 5 Il Jle ot )3 5 Sl 3 (53l ST 5 (2500 Slae ;S
5035 fa st Sl 4 5 ol &7 ol = e OT s 5 JUiS) (53955 52 05T 5 o5k sl
S enl 2 039 B3 0 S s § 3 G o 3 0 plal (gl 32 4 15 oKy sl kg
3 Wl s 5 305 SHCod 4 Sl 1S ey e 3l e St o 53 (550,80
513 513 5150 51 Caltses (slajbistl L bl 45 il g


http://qjerp.ir/article-1-466-fa.html

[ Downloaded from gjerp.ir on 2026-05-28 |

P ojlais solaisl sloculow g lo ingly dolilas A

23 el 5 4 e 355 0 Ol s ST 5 L Sl b e b il 5w )
93979 5 Slajly 58 Culg 53 9358 0 als )l SIS Obj (b (Shs0,0 Sl ekl 4 S 5L
5,8 B s 305 Saso e 3 S Sl b Uy 5 el -y

VAV ans blsl 5588505 0 = s NS - ol (6555 B o it o5 T L ksl Bl )
£ oalie 3 Ol dalger ST U5 ke 4y 3 g (63 S Mo oan 31 oy 3l el (5555 4l 53 5 A 41
b auslin 55 0l pte o8 ol il ool 2 o83 1 (5,8 U el sl o LB 5 oy 3o 0l pote s
LS 55 Wl o 0xlal 5y g0 SleMb! O 15k kst o Lol il g5 (5 o eI 31 O kol
S

SIS 5 5,5 S 53 sk oS Ol & A8 0 Ol Losas ool > (V449) IS
HB (slaslomn s s s 265 Sl 5 Ul e 5l 265 (SlaolSs Ol 4y s 01885 01 5o
LS ((VAF) el VY s el g o ol Lol LB g Ol gt 3 Shes 5 U287 4l
Gl i 5 bao s U 87 Camle il 2 OLS03L 3l o  Likims (VAAF) > 550 5 (VAAY)
0889 JSK) 5 dal 5 i 55 o ke

S gl w8 V) s s il (VAVY) i oL b Jksle 3T L Bl s
3k 55 Js oy S o Ol chas g Coratl (63Ladl b el 5 s (51 ot slne 40 5 gur (55 ST
a3 Jasl oS5 pume 4 1§ gas 0T 51 6 (slads 58 dlad 351 55 8 Slanends & 555053 56,
3 513l 53 it & Slorens? oy 2 U5 & 25 5130 55 oy s o€l 0k 0303 513l )
Al 5 S laoly 53V g 4 e ol ol 5 SVl (613 i (slaelSKy s a5 2alS s
j\w;w\mjaﬁcp\)di;.&;ﬂjw.@fﬂidt,g(w\vm)u.(\w WJa,8) s
S o ety a2 3 g b o 5 I 3 oo i (611 O e 501 (SeSS

aoly anw 5 5 i (sl80 ;KN 53 sl 5 21 3 ST esdle i3l slstle s o )lil S 6 S 0kea
s sl V) fn st bl o o) (soe 85 35 6T (3 230 ol 0o 5 59555 Py
Dl 3l Gl 53 5 - rJ'L:MR&D ToBee 35 Ane (553 905 (o 2y L kL LR&D B bl
Ol (6 (Sl L5513 1y a5 5 3ot ol p o U156 sl (SlolSCs 15 il o 413k >

el kil BB (69l 5y 5 (6587 5 o 55 53 (S50 L (BT 0 5L sl

1. Principal-Agent Theory
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