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Extended Abstract

Introduction: If a customer is largely convenience-driven, price reductions might have no impact on that
person. Alternatively, if the customer is largely price-driven, a price reduction could have a significant
impact on that person’s purchase behavior. Low prices could drive some category enthusiasts to try a new
product or brand, while price reductions may have little to no impact on brand loyal customers. Again, the
relationships between price, perceived value, brand equity and sales are not always linear and cannot be
solved by just one simple equation. Success in an increasingly competitive online industry, giving an
overview to online industry players can offer the right products to consumers, with the best services,
discounted prices and those who are famous. Therefore, there needs to be an understanding of the target
market or consumers to be served because it is very important in increasing business activities. Increasingly
tight business competition now results in companies being faced with the challenge of being able to
maintain survival. Brand equity creation has long been an important subject in brand management. Brand
equity refers to the differential consumer response, assets, or liabilities associated with a brand and a source
of competitive advantage to survive in intense competition. The shift in marketing paradigm towards a
service-dominant logic of exchange processes and relationships supports the wider need to build a brand
that focuses on customer experience and perceived value. In addition, discounting strategies can have a
great impact on brand equity from the customer's perspective in the apparel market. These strategies can
help increase brand equity by increasing sales, attracting new customers, retaining existing customers, and
increasing brand awareness. Despite this, there is very little research in this area. The present study was
conducted with the aim of investigating the impact of discounting strategies on brand equity from the
customer's point of view in the clothing market.

Methodology: This study was of applied purpose type and in terms of descriptive survey method. The
demographic group for this study is brand customers; Sark brand, Iranian body spinner brand, Tulika brand,
Patten Jammeh brand, Tan Derest brand, Hakopian brand, LC Man brand, etc. This population is an
unlimited statistical population; therefore, the sample size of 384 people was determined by using the
unlimited statistical population formula. Data were collected using standard questionnaires, whose validity
and reliability were checked and confirmed using face validity and Cronbach's alpha coefficient. Data
analysis was done using structural equation modeling. The partial least square structural equation model
(PLS-SEM) was used to analyze the data. PLS-SEM is suitable for building exploratory theory studies that
identify the drivers of a construct. Finally, the current study adopted Kaiser, Mayer and Olkin's sampling
adequacy criterion and Bartlett's test regarding the appropriateness of the sample size for factor analysis.
The amount of sig was calculated to be less than 5% and the KMO index was 0.745, and the number for
this index shows the adequacy of sampling to perform exploratory factor analysis.

Discussion and Results: The findings of this research show that volume discounts, end-of-term discounts,
next purchase discounts and promotional discounts have a positive effect on brand equity (p<0.05), but the
effect of seasonal discounts on brand equity was not significant (p>0.05). As a result, it was found that
discounting strategies can improve brand equity through various volume discounts, end of term and next
purchase.

Conclusion: The findings of this study are unique and contribute to both pricing and branding areas of
research. While extant research in these areas has focused on price fairness perceptions in situations where
the price of future purchases increases, particularly for frequently purchased non-durable goods. Also, it
was also concluded that the time constraint and the size of the discount influenced the consumer's
willingness to purchase a product on sale. When those effects are compared in terms of the brands, the
effect of discount size varies for two different brands but the effect of time constraint on the customer's
willingness to purchase does not change depending on the brand. Previously, brand equity, perceived
luxuriousness, discount size, and time constraint have been discussed in previous marketing researches in
terms of the effectiveness of sales promotions. When these factors are taken into consideration as a whole,
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it can be said that this study offers a new approach. Finally, Promotional discounts can have a significant
impact on brand equity. Brand equity is measured by the degree of direct connection and connection
between the brand and the consumer. Promotional discounts can be provocative and create a closer
connection between the consumer and the brand. This helps increase brand equity because increased
interactions with the consumer can lead to increased brand awareness and increased consumer loyalty.

Keywords: Volume Discounts, End of Term Discounts, Next Purchase Discounts, Advertising Discounts,
Seasonal Discounts, Brand Equity.



VEYO-YASY 1 Sig sl (sLLs YEFO- YASX i ols bl VY A5 tamis AF-F ¥4 o)lad AV o9

0 S350 4 0 Slo glS

ool Homepage: https://bar.yazd.ac.ir/?lang=fa

d  10.22034/jbar.2025.22802.4527 _ewidgiy Ao

S ywino 05 51 Sy 415L W 0309 (5] 9 (BIEST (W 53] puw] iU

Ol Olans (lians sl&a3ls (g1l asle o cn ae wlalll suSials ( S50 cupae wid) bl S (g sl (Jasks &l z g,
Olsa! (e (Gl s&aals (g )0l pole 5 oo ae wladll suSuiily (SE,5L o ae 858 slinl &Ky Aribic
O o) s g e g1 oINS cmw pave 5 liaiBl suSmily ¢ SIS 5L e saie 8 S HLobial Eas S (5 8L siadi ga

dSS> e OleWb!
3 i 8355 i) s AehiddS slag il L3l cAls Gua b Gusla i Ao adslu
Llat 51 5 asol8 cdan Llad 51 Gia sy ad aladl Slas 500 L9 @oide sBus VEXINYE iedl s )b

VEYNAYIVY 16,550 &b

Gobel dasla ot aladl abille (555 b aS ool plulay g5 51 o 55 dasuls g5l pen e
VEF VN b gyl

aala Lyt olasd 48 LT 5 g selaial obaaSos 5o (oS! sladiys oloide Jols

)ilv/\\pJ‘.\a.:d\g..\.;.obGJLATL:.AL.;ﬁ};@‘ﬁ&‘ﬁﬁdﬁ)ﬂ&b‘&éfd\gmu‘)ﬁ;\ﬁ

Goob 5l Lasals Jula3 5 o3l g sols ioliad (S0 pad By, cad G5 S Ll o G glaojly
SPSS (sla,l3la 5 5 suliical b (Sa olasye Jilas 35S 55 b oA L o ¥olas (3 ledse (e olidas

i T, e e oL olaass
6‘).3 ‘)S‘ ._\:l‘)..i 033\5 L;':)J‘ Guumﬂ‘)& :)| Lasals 6\)\9‘.)‘)5 6“).\ A ‘:laj‘ Smal’t-P|S K} e

R

3 i..‘.* C;"*”’

; . o‘.-..-

Lss 8329 G50

gloaiad Glo Oled duls 5 sl Olsa (ousllsle 5 Cnses O ladas pl gl Ghai
wwaeGbly oladas (caaa oladas oly olas ha g3y gladisl wds soliicl laeals
SU Ll sl (i 585 Sy ek B0, 2 SlelS SldAT 5 gan wod Sliids
(DI LA i) dadi o e Hlulias Wi 6339 LB GL.as clacaids

1o s 8309 GB00) wsars oA 5 ©ae(bly (paaa G SLSS slacaiaas 3ok ) ail g e . ,
Jghamo B g5 Juos!

A S gags .
RS a_rastgar@semnan.ac.ir

(S yihe o8 51 SUigy Sl Ky ohg 55 p (BIkisS slasPlytel pb (VA F) Madgn ¢ 0 (6,8l ¢ lale Ky bl 29y (JiS| dlie ] & liu]



VP e ol S8 ,50 Cy e sla 318 Voo

douda.)

2LoL gsiie slag 3l il 5l saliinl & 53380 55 HIL ages GRalbal 5 Baa (gl Lo 5 G el culi) Ly slis 5o
2] 5 oo Lacindas .ol (B9 58 Gl 8] 5 (s L age (slasl il O S ol casc88aS dag 551 3l (ol O (So atiiun
slae sl il sl Julas 5 cals Bl ool o aisl aals Ghoide suu 51 5T (35,0 5 S s alas ol,sh
et il 5555 Ghitde 30 5 ve e SlniS b S Sligy cala ju o35 4 i 0529 (BOL) 3 (AIANAS
ity i slaie) 0 5 SO a4 GBS jums 4S8 gl oo Saels W ys 8355 G50 ool (LT Bda 5 Oda o lacsS ya
]x.slé\_ﬁ)MLJ‘J_}J&)A_}BL}JJL;):YLQJJB)‘AM‘JS@&MJ:‘AJGA@GJflﬁ)J:sﬁka@JJ‘le@uAJx
5 BT slal sl 4 5 il e 08 5 e a8 WIS e wis 3as OB3L) s AT ST (YA M S
a5 Gl g aglae (sLACREAT 8508 Hate Wi 839 LB)L) LB G sl (Sae (3085 S pade Fuyats S ssenily
LAJ:;A';S‘SA;LSJA:.(_;lqiﬁgUAL;S‘;:JA;NJAJ‘;U_MJ:‘AASL;U;L;;S\JL.HIQBAQQQLAL#‘C,ﬂlxl;:..ﬁSAQflAlx
La, IS s 5o ol G e D1 (S el (Y214 U g g (o) i€ S i yn 0305 (200! Galsdl 4 chans sla
Golins 4Ll HIS ganS wol 5o lol e L5 5 (g, asd i€ o L) Lag, T cacat b sl g0 5o (Slia GBS 5 el
9 Ok a8 (OLisiie colis); Qla @ WlB e ulie el S (o Jae GLREL s D) GBOLN S sl
;&)J‘f&&)‘ﬁ&@dﬁu(_;)‘ﬁw GLAQJ*-ZC;\J-UJJUB:\;‘L)LAJ‘SJUJ-HSA—S&SJJJ:’@GJ‘JBJGG:)‘
Ol 331 15 953 (55T s Saius sk 4 5 WS S (553 8Kla LIHL 5o BB e (SRl g5 b (5358 (IS
LAJlSJUMSQ*ﬁSJAJO‘:\)LiAQM%&J‘K\){JEJJL’SE\AJ@.UL.U‘JA‘JLJ‘éAJJJ<~SLLJ£M)JJ:\.AJ
el ) Ghoide sldiel fae 5 598 LA 5 8 sl oo B S nomddl 5 oAbl (ol cely LLS,) (ol ias Gils
(AR LKan 5 (guld) wiS o

S5 el e slaelss slanl b g il oo o&T usa iy 311, Olside (olslL slacullad Gasb 5l Laes b
s Slen 0 W 03y OB, S e alaBl Wiy 830 GBOL) Gl sl g S e alal LagT Al Hu 1, W sk
45.\llagl_s;,l_.ido\i:&sﬁl..\lxg(5JIAGJ‘43)93|UAA36¢|43‘&ﬁamSqu{S‘&xJ‘;&lﬁT:aﬁwﬁﬁ&ml
OB (e aose Hlisidie (g1a 1 W a3 (LI L Laslisl (ol dasl ) «Shi gy (slads ys (Alide lacdls Ho (2add3)
o9 ides olidaT 4 5o g el Hlassa n peld cuaal 5N SLE gy caatis 5o Glsl8 culiy @ a8 L dadllas ) aas
LEFAL B aS S8 cats ool 59 Olisaiily 5 Glosse OLLLDL 4 3a8aS Gl @l &S sl gasel Lol ey 0l
GB30) 5 (AT 580 el 59 ety SIEEAT S AT 5 5A s (sl ) Slasaral (i 5 BB S sa 15 955
slaciasd Las 5o 0y ol ane b Jsmne 00diS (alS Bl glalan | 5 Se slacadals el (Sae L e |y e o

1. Ndanyiova & Kliestikova 2. Aiti & Muda



v OSan 5 JuST, /SLili g 3l 4o (5 yichio ol8uau 3 ud ys 03539 L)) 3 (AIAERT (Sla 3! yical L1 oauys

slag il 555 Spela 5 5388 s @ 1) 9l @leds cueal 33 ) ialie tal & a5 L il Lol
i Slasaad S Hu w0 Gl psae 0 Wl 93 oo peuy s Gl a8 e oo SLiigs S50 5o Wiss 8385 GBS 5 (PAIREAS
Sluol e & il g5 o 383 Cpl i (il s s Me S Ko LacanddS G suldiin) el Hu Sidns gusual,y 3ae b
Lol s 5o Wi 83 OBOL) B 5 Bia gl lae (plaslSAl, 5 80 S SaS Wi o e 5 (LG de Ha s e
A dAS (AR sla e 551 il 4 S ol 5o Gl s 4 o s8SA il sas jo uala (ua 958 g0l O aas &) LS,

hoh s 830 BB 5 68 dg (AuiinS a3 S alS 58 SIS o 58T i 83 L3O, 2

a8 95y daddiay 9 B Slse Y
OV Bua g u3lses L bl 5 bt s satShHol 3550wl 5 sladiuda Gull 5 crasd aalass 4wl )3
5 s Gloide Qda 4 Wl e e oISmad (Yo Yedgsise) ul oSod goniaeulis 5 gosluse @ileding
(Sl s s ulad glakuae Ho ol G (g idw cueal sols 5 (e slagsSaaal gl YU Lol
(i G381 5 (55508 sty L (Y- YV LI 5 HBIS) wpd sate (B, cude GEAIS 5 5150 agn Gals cs 3l 4
WS ghlwesly vsa Jbo o Slae (ghladings gl 1, @ dn 5 Ly oI 8cad gladae $,08 Lacs pi dassls 4
JJ C;u-u‘ AJJ:' Jls‘gg..u.us (5‘:‘34 JJ ‘xe_n 6LAJJJ‘% :)‘ é b)‘\}a.é ‘g.__\.a.ul_.\.n GJ‘KC.\A;I:Q (_533[):\“‘ g._)B:\;‘ .(Y“Y' ‘:J‘J.)i)
ol 1) usa Gela cnlae 5 Lise alaS 58 45 wiiun 55455 gaante Lo sSuo5 b GBs08 5 (LuDL Glosse (lee )
(WA (gulil 5 cedlase) uyls (S K ses caenils 5 caesls S Calaal 4 gul) aa B (o35 il o i oAl

S ee 3MBI B9 sd Jages b (il Hskie 4 slod by J peans Sy oplilin) ciasd 5S4 BidaS . (Saad GlAdAS
5 Ko BT (V- VYA, K 5 501 ) Wb oo 435 S IS 4 GBS 5 5 (L g 80058 o o LA BdaS 5 65
(YA Lo 5 JalS) sls JLos @ 1y (a5 slacallad oad 581 s (38,8 53 0 b oS sl (358 olad 5 )
ool 0 cdS b olosd b oY guans ) ciws © 5 solall wya sl s dad ©ladds b yide sCws )
Slor Some 5038 5 waa clead b oY semas platel 4 1) Glisidie Wl 55 po S l8adAS Gl g oo £ okae SIS0
als 5 Bod oialsl sl i3 ulas il S LS 6 (Fad Sladas (IS gk 4 S (g5 Saaal w)A alal
(VWA LS (sok) WS SaS SIS oS g5 40 g 89S cn i | OLstdie b caeaily 5 cufle Jasl g, 140 el

Obor b s 4 da s b closd L oY sans o7 5o 4 cl (55la3 Gy slead (AT . cana g olead (81835
o3l bt Gla i 4 olaS FIl ) Do wa e pliide & Gl HAS glacad b pedidie
;}!J.Aa.aulmig_ifi&:dﬂgo saldi LLAGSJM)L&JJL’SJ‘OYW GJ\PJA‘A:\.E:\SKL)AL.}(SL&OLA:)JJ oug e
LG L) oliadas ol ol b (Sl (simb (Pl lacinias wile s oo Gaaas b sladead bl
Ooaa gLl ) wisla 1) ad (b i ool Giul38) 5 waa (LR Qi U1 ) sl oo o guune S50
[x"2 (5\)‘.\3\).;&:‘.4.\;%&'2\94&4 J‘Aﬁ\:\‘s&wu‘fﬂ\sg‘.\u‘ (SJ@ PP NIE-Tr- B L):JJAS&J&.L};_A:I&-(Y'Y\
WS oo ol ead b Jpane S 5l R DMBe 4 oS (Sh e 4 BT 0l s g oo Jlael QLR b 53
(V0N OKan S &) wsls oo QR 381 50 BdA3 ¢ 55 cassd aaa b alasd Gl 3L 5 058 o Gla

1. Mhroe 5. Hengfu

2. Ngle 6. @mmell & Clout
3. Kitler & Keller 7. Ratama

4. Gewal 8. Llbng



VPP e osladn S8 50 e sla i sl \eY

S oy Olioidie 4 oS sl (BdAT £ 95 Sy canae wisa odnla b (an woA (BdAS Bae(lily 9 urs w A AudaS
oo b gm0 S see 4 Bl e BAS (pl la S e Sl gans WA sl AT 15 wsa s Sl golaie (Jl A
S Ok 4 snidig 84S sl Cpl Laghg) D) (o sl e BN Al slagis)s 4 g wod BdAS aal eul
Saadbl cadds (Vo VA Y, it 5 Il sl) wii€ soliiel o 31 asa (sams woa 5o ail S e 4 aas A1 5 S L (idas
1o e Sle) 0 gun Lol s go 1) Gl 0 (sloa s Laciidas ()T 5o oS el (55lad (A0 BEAS (31l S
G aladl e o 4 Ol b 3o 03 (s L1l (Ple) LS ulanl Bl e Ll AT 0l 0 g 5 LacBadds ol 5 suldil
1y dion aarad €€ S 53 1y b sitie el (S wcad G sis o peold ool B Caida3 il 5 M S o A
ile aliae Jolse puleal 2 8153 0o Site GLL CBEAT (ol 5 (558 b dhes e 8RS 31558 5 B Gasad &
(Ve 0T 5 old) 9 g (S SIS e dlaal 5 Lol 5,6 o gemne ciasd o] gomne £50

Ll slagaaS 5l and 4 Lacidas o 5o« witis Lol 3l Slals glaciias . Slald 8adds
Ll LA 8das g5 00 HIS 4 Wi Al Gl 531 5 B8 GlalB8l Ol il Cia aa b olidds fpl i s oo 1)
S WS b 5 ) oot sl (See olidas WS e Jae S350 (SUlS S ala) Hu SS5aT dele S olsie 4
S SaS s wa il o a8 e (Sl slacidas el wies pee liaas ) g wihla s wa anle  Sleladl 4 e
bl bl (s i 4o 8 SladdS (ol b b se W € Sl Jlaial it o LT o35 0ldas L oLide S Sl
(VY olSan 5 SL) wly o st 330

8535 slacidas wuils sl Ololusa gl sad 1) YL laciidas s saaldie (Y- 1)) 553y 5 pule s SlEdas 5o

L Obside o 3 (ood JLiial b Catie oY suans (555 2 dsame 8559 lAREAS 5 cean oladaS alKiasy)

(Y0A) OlKan 5 @BS gl asas Lok aal g i 030 G855 cu sl 40 sade (ol 5 ad 4alse a3lA Ol sidie 8345
SLals Sias 35S 5Ll by Gogad et 53l e 531 5 0305 GBI, s Sbuls oladas Wi e s Ll
5 B O pliewe LU, 5 LLS,! Glise 4 s 652y (35,) BBl Gls 35 650y 35,) b @l 5SE 1S
S yems G 5505 bLI slagl uely g 0050 0SSy a5 0l 95 oo (SlaalS SlAEAS 0 g oo (plLiD) S me
Ol 4 saie Wil g5 oo suiSE yuan b e Melad il 380 155 i co SaS i s 635 LGB0 Glul K8 4 Cpl LS e Wy
Oloiie b i LS5l sags a0l 55 o (Slaals lada3 IS sk 05 (EISS s (g 5luli Gl 5 Wi Al
S sadke Wy 8335 U501 Glal58

Suaal 580908 (B5)) L S ol SLOIDL due) Lo age (cosgie Wi 8335 B O alagl g 0 ys 03539 Ga
Sl o 5 8 (S5 3T0 e 5 e SIBT siAsLES 85y 855 GBI S sdise 83538 Slesd b J peans 5 paliaial
285 o curedl 5 a slawi 5y Gnaled (slagil Ho cmlia slagl 4 (oidus Ol go sk 4 eSS 5l G BS) il (gHls
A g3 HEAS S yumn oS cal (pl Hsbiie 4 LIS ol aiag @11 GBUS S e gl Hlolias 5 (558 (s 5 WS o g
) Bed dhes sy SISk W walid 5 S, gladiy 5 oY seae JilEe o 5 80 S plulid sig |, oS B
osb 4 (bbb lacnl, wnse Ho Guolis ol O (So dns o5ay OBOL) sad) SlEdEaS Hu (YOYY (),
S 833 GBOL) (Y0 V) OlSa g5y sabu SFUS 2,1 Bubs ol HIS 3N Syume 5 aia slaslil Ho gl sls
solad las 5 als o8ss LBOL) (S Hsb 0 aS oo 8038 Jsmae o golad Olis 5 AU S cl L85 lae @
G5 1 Wi e 4 el (5,083 oLt 5 a6 oS el lags i 5 Llie (golad 31 i€ pume S 5 suiaug Lt
Ll 5150 5o W55 Bl so g UNSE ume U8 4 (ASUSLE 5o peolinl (I8 S cul saanay 5 WY in 4 sede S s 830
sl sine 5555 b (51,1 S 58 48 wlos S iy 1y (35S0 5 slasl a s ol sies S50 sl o) Sita 3 S o
(VP Ollaa 5 (Ll slin) wiiua s & (ala

1. 3$epoval & Setzer 3. Hes
2. Seh

ixit 4. dl



\oy OSan 5 JuST, /SLili g 3l 4o (5 yichio ol8uau 3 ud ys 03539 L)) 3 (AIAERT (Sla 3! yical L1 oauys

B 4 suaiSd yme Jalad 1 e 4 oMl (VoS e DI o Wi 83 OB, e 1) leal was Slea Y ST s o

el (¥ i olas 5 ab b oBuiis jme ST ()0 15 51 KT (Y o ghas Hsb 40 0y Slosd 5 &Y geans
5 oY smns CudS 0,50 50 AUSCE ume S teud SHu cudS (P g W Glis 5 ab b basS e Slae 5 ol gl 1
QS 0V 5o s 5 0 S Gl (puss g aalllas L (Y VY] 1Kaa 5 KL (Y- YY olKan g mud) W oload
el s bl liel il el loal 0S5 Slea 1ol (Jae ool lsuls BI,1 s 8355 G330 Lo 6l @asan Jus
Obisidne oS Lad,) 5 alsial Glise s oS5 e S pliside AET Gl (Jol 0S5 59 i Jus Gl sl OIS
Laws 5 sabes b G oS s 3uled Olae aolen 0S5 5 Olisidee (sladlo b wiss bLS I Ol ee i ges (S caiient JIB w5 5l

@A‘émd‘)‘\ LJJJ%_)JCAL’JUQAJ?GJJJ—AJJ&GAS‘JJ‘

oudi pladl oiladllas 11 (55950 ) J9s2

- . Sdia 95 .
o dadlae XX Sy
(Jls)
68335 0BV alal 5 (658 K s ¢l sSLa SLt gy =S 5 50 oS sl T 5) (Sla a5 ol @l catie ab,hl aad Lal -
T (B35
O S e ) (L iie A weal Gl 5o (Sl B8 (olDL sladiagel Gk Ol olas ab | L gl b sl . . \
- o e o - o s . .- . Al 5
o Slagy lacS,a bbb calise 5ol olad pb geday (00! 5 olwdin cueal LAl | (go3as (350! bl 5 (38 (Fe7)
S o a5y (53 4 EAS S peme 5385 s LT (5,188 solad abs
_’,\am‘SJJT&A;‘SLAth:J;‘.J‘sJLIAL‘g‘iam‘sbh.ud.muzj)_}\utﬁ“l‘._'45_,_95&00‘@334 o .
2 el olidas ol ol 55k 5 ok
bﬁ&‘)é‘&ﬁ)}&@)bfé@&‘)d‘hﬁ_}sb‘ﬁ‘wmﬁfty‘u‘)@)@Jdﬁwf'A
JTF ] ol 5w s Sobola Y
. . - « . & 99 =R {S)
Golliy 5 wsa aal o B LG HEE L juate (ol S S o aul Ladiil Lol 80 S gy 1)
Sl AARRY
Al glolas,a
Otiaad ks olotde wod LB, s golbas 3B wsa clle 5 iaass &, glad s
5 oBssh 5] O sulaline BLS,1 5 suss SISLSB (08 2,1 o 55 peldal 5 (Ko bass | siSiud 3 Jalse s 5ol
#ﬁx)‘ﬁ)gtd.a‘&&;‘é:szdus‘)d‘lsc,s...u‘bi;::l:gudg&'.w'amﬁmm%ka‘db Y smns WA 53 G yide OloKan Y
Lo Fl il cull o 5o S Jolge 51 (S Ol sie 4 )53 o ¢ padt (g 5o 85 Ol 2508 (VF--)
o8 518 saliel a0 (3o e Lo L8 5 LG
. 9 tllase
mPSEe e 4 ssae (AT 5 6,5 e lScad il € ol olas aallae o @l | ST gl <IN €l N
- @
G s (Sae (5 eadd (55 53] 58y Jao Ol soliial b eyl s s oM i aad b Lag 550 il Ls;\'i:mL;JllgcA.a:\B &5 el . ¥
. . s x af m e . L ol
A (e glosuady laslil 8 (sls (s Fael el Olsie 4 Jsons LoDl s Budds (1¥a4)
Ol il oSS A claraal s g lilias ,80 ol&ay 58 Jaks slaelKiula 5 craid (slaciads slacaads 53l s
doa s o5 Jals slaslisle 5 caad slaciids oS5 Lab oSl suls plas anllas | Jals slaelCisle 5 aad 9 Ot
6058 LA ces 4 15 Gt a3 Slaread (Jolse (ol 5 (oo b B wS K8 bl | oY seeae Ol e ST (Y+Y¥)
A Gl oY gemae g8 dagi 5o g SIS culas sadig i y4eliny 8 2ol Ha Bk
3825 530 4 e s il s 50l 5 (51 Adinad cual (Sae 5T JUIS 5 cad (808335 451,
ol logsa Al Gty o o 5 IS 5k € e 3833 g s GOT DL LS Ly | Sihe Slials BB s |5 sl
S Soml wils pu SHiEe ol s T s (e o €l sols GLEs Gaiges dalllbs | s T s slacandas oo, Ken #
L il g Ul 53 oSSl 5 5 g Rl ey Sl b domlie s o) ey Sl | S g0 5l 5 n (v-¥¥)
s 2l 85035 e IS GBAIS 4 ke il 5 g S g s € 0T 45k 0 RIS
ol Jlite wlyal ey
5 ity Jand Glisitie 19 pubn Jaaad Y amms il b 53 B3 e )T (e 5l e 53l | 2 S slalesS 5 oL 3 ols
T (5ag S 31 ol siche e S50 5 51 Vi B0 b S pemns 350 o0 sihe SsE @ i | OIS SRt el
S e S e i e il Bl hgi s b | LS 00 DY s (Y-¥Y)
Sy ke

1. Aker 4. Rin & Mandataris
2. Kosravi 5. Jeai
3. Yang 6. [@en




VPP e osladn S8 50 e sla i sl \of

Gy Ol 880 a b s yalws b 4 4S whead Ciyad olaciadl olsie 4 il slaciass il glacaass Lab
Soge b s s LG8 s el lACREAT OB oS aa e HLAS 38a3 ladil S el e | GOl LAt S 5 Jsmns | Vol Olsa A
S upiie ate Sloy wod IS auia 5 o7 580 Y pane el 8835 0550 5o ol (B3 e |5 eusd e i pds ARARY
w3l 708 3 ity (B4R wan s €u3a Olee
ol s 6335 GBOO) seale Hlea 4ot 5y e sbds el 553 oS was o (LIS dalllas ol @l i
i e s sy e T T | slasIlA 56 s
99 S ad slasl&d 558 CAMA 5u .l HEB W golaliy 5 Wy LS,y AT euiaS) ol ends . )
T . s T e | ORI eSS st
@MQI_&‘L‘,.LS@WUaxakijlequmJ%c&sgjf(@)bl(5&@&&3Js .. N X R q
] e . . . . ... . sl 8 59 Wi o5 (¥-¥+)
Sol& Hobas Wiy AR 5 suaS) o) cndS (uinan ol 1) (S5 slaslKEg 58 Ho sud sualine o
Sy . . . . R - »
S e Ll s (gl 5 s LSl 5 e s G bl oo sleanl 28

a8 95 sralidipi gy ¥

9500l8 Sl gy suiSudd 55 sladi s G 5o O @l ) el oLl 3aad S SALE CBaa Ll ) (hagSy o
st alail Gadie sl S oy pdaio S 59 b g3 ol S gine (gl 0 ol gable S5 a3 ol (o 3
Sl haran 55K el (T 0 s alead s 3 liliead Folihia s el (555108 5150l cacal sacd Jalas aasily
Ol sSLa W3 e 50 (5 W el (3 Wi S8 W Gl g0l (Pl Wi (SHLw tslans 5 Gl e aalllas ()
o Gl gl s s g el plis 0 5 B, O (SO Sha gy cats Lol s gaael dasla fpl ol o oo SV 8
e ¥ sane cxis ol 5o Glisidie Ll 4a 5 (5,8 uad slags 3l iel 5 Ladas 4 553 LIk apes a5 b side
Sl e poudge Oal inls sl LGT w5a oSpaad 5y suls 5SB WIS e LAREAT 5 it Gulusa Lo &
S5 b Jalad 5w sa 43 (Sliigy canis 5o (Gl 5 (e8] A8 SIS 53 8559 GE5L) 5 AT Glae bLS ) pi 4
ONE3 i 835 GB30) o 5o s LRSS 53l wsaT ol e w1 e (AuaddS Lo liad ol sl sl
D) oo 1 sade oledbl Wig e padse ol ¢l Slas @oll ks GBI Yo (o © s L sk
Obisitie polad Jal aalllae ol 5 530 50 € pa .S aal5h iy 8305 G200 os LOT S8 5 (AuBBAS (sla 3 il
5 soliieal b ydla (g3 5o Spa ana ol elainl glados 3usb 31 bd s laeltgs o SLi gy glasi s
Olisalal s 53 A0 L 3855 curen 4 (Asasanl gl a5Y G aan b danalae 3 ganel (g bl danla 1SS J g0 58
f.3a20 0 ¢ sAIpand S8 (s WU [ sl s 5 Ladelicin 5y a0 5880 by 5 (B sadee 38,5 LI Hu Jlaial b cul H35 YAY
S5 wolidin 53 YAV slaad 4 culgd 5o b gade gladoliin 5y (LIS JUS 51 Gay 5 w8 S ) 8 5 5SS dolitieu 5y ¥e
s sl Gusias 5o (oS4 sl hgy 5 dadllae Cul o 5 4 sad ORI (gl 8 S 158 Jala s 5aS

el 3 K Sallae 31883 o

1. HenLiu 2. Bekar



\+0 OSan 5 JuST, /SLili g 3l 4o (5 yichio ol8uau 3 ud ys 03539 L)) 3 (AIAERT (Sla 3! yical L1 oauys

"
‘s 3 ) ..-.
\
s
e e
\
(
S L3 s
\
4
Sde bl oo
\
(Plheb laidss

Shaiislae (A o5y sladas 58

OIS o S SL g LIk Lo Wi 8305 GEIO) 5 sulbiae sl o liad Bnads:Hy

S o alasl SUa s S50 5o S 83 Giiu) s golbas 5 eie S50 eaa adds Hp

i aie Sy S5k 53 S 8305 Gbou) G340 SIS e (sin b3 (il Ha

Bl il SUb gy 5150 L3 S5s 8305 GBI 2 (e 5SB (AIREAT (Il S olsie & ouapbily a3 Hy

Sose 2150 3 O ua LIS Guleal s Gups a2t (510 Slie 51 i) La it (hadis (gl 3283 slaulile
suliionl L5 S AT i S etaion slaguliie (bl 5 laabel (sl s cnimas ad anl 5 s s Lagulidio (ol e 5

oha 93 sladisls ¥

e i 0 HBAEw L 5 as 50 0F sgaa 5 Wuss Olse S e & GBWANEL L B ws 5o PP 0 gaa @l Gulia]
O oo a0 FF Bl 15 Y ) e pobaes 3383 W5 4 GLSA LWL B as 5o VY sgaa ailiina U 3a8a3 (0l
cobe s 1y G o5y ol oW e 4 Bualy o eSHlan st ol 81 5 s g Sl oS iy fpe LY BY-
38 o0 VO sgua Hu s aii il I8 89S sl 5o s 0 ey YA ugaa so S o JLw¥ BY G 4 b e sams
OF (s gs alus 5 alus 368 o Maas gl,ls HBuASEwl 5 as 50 VY Gl s (58l u s Sidas 5 ¥ e sl
0 5 W,y puilas! 358 elmad shsls By sy 5 as 5o Ve ais s Guiled @asas GRuasrwls 5 s o
Glabe welpo aabie Ve 5o BwAsEL b 5 ws 50 VF was o Las Ladisly aitialy 530 eead Ll ad ws o
S0 aeys Y 9 esla ¥ BYY o om0V Gaabia Y BYY o m o YV eaabia Ve BV s o myu FY il

Alau S S3 Sidus 5 Gealia ¥V 1 0 ea wal o
4 oliale o¥olae udas Sl eoliin I b dasuiie Gn (Shiuses cund 5 inad 5 G Jless cund 5 (o 55 5l oy
aolacl 51581 55 51 (A 5y (oo sede Juao Jalad Hsliieds ks Gl 5y (A 05y (cesgde Juo o crlie 5 culiS ) 5
35sss oM oS il su S anli 1y ago ol OISl ¥ a e PIS 1380 055 4 g it ol ¥ 43 Lull
o 383 ee aladl 5015 Heme GalislasS 5y (e LA Sy ) ol (Soa oy Jlaa 5y (Sie S 5 me bl
Bk 31 4S Slale slasl Gtaiw Jolodt 150,550 sSe3ll sladas o ajly 4358 ¥V alasi le sans 4l sl Jao 5



VPP e osladn S8 50 e sla i sl Vo5

0 3 S by sl slale ol SIS Wb o b o3l 0T L o)l S slagadls (Siwaes il d b
Lk 5 sa s Sida T s oSaslal sllad bl 51 o slagaals 5 o5l G Guilioly & el e (ol wde aily
IV S YL s S T e wsls e pli s S ST Saalie (suay Hlhas ol J 58 LB s 5Se5ll Jue T 0550 5
o2 2S5 (2bl Hlaie S1ad Lo S35 oLL Hlae 5Se )il sladas suns Hliae o] Y58 B LG SLaS
pac < [Fe 51 S Hlale g ol (s oSe5ll sladas (ss clio (S50 olul B plds waal Ve (YL a5l sa

el sad suls Las Lajlae () S5 SS dalal juaas o las |, oL s

oo s 2Ll slageala ¥ Jyua

S il oSk S5 oLl plassS gl Sole slat LS
-/Voo Vebals oliass
V- <M <INV -IA00 Yobiuls oliass
- JVEY Y olaals olidas
<IEAY V lead oliuiss
- 170 < /AY <IN - /VYY Y lad olaeas
VA ¥ lad oliass
< IVE- ) sana oldas
1PV <IN <IN <1700 Y ana olidds
IVE- Y soaa oladds
</AD Voae oLl ol
.I5¥ - IA¥ - IAY < IVE- Yo oLl oliass
<70 Yoae Hbl olaess
el Vsan woa olidas
Nial < /AY < IAY < [FEA Yo wod olieds
Nidits Y(sans WA olidds
< IVEY Vi 830 LB
- JVYF Yl 8308 ool
Az ¥ 83 i)
- VOV Faiss 8355 OB
N O ys 8555 250!
“IA+0 By 038 GB
< IVF Vi 83 (i)
e A 325 23]
Nz Ay 030 B
< IVEY Ve i 3ms Giou!
-[pY Vs 8308 GBo!
- VYE VY 8385 G
SIV-4 VY 8385 B!
< IVAA V¥ 8305 OB
Vs <INV -/a¥ < IVVY VOS5 8339 i)
- /VaY VP& s 83539 GE)
- IVVA Wty 0305 LB
-[54Y VA5 8355 B!
< IV¥V VAW 8385 B!
< IVAA ARV IPNE-E%)
NS YA 835 (30!
0.y YY S 0305 (i)
S/¥YY Y S 0305 (B,
AN YYas 835 OB

< J¥EV YO, 8385 G50




VeV OSan 5 JuST, /SLili g 3l 4o (5 yichio ol8uau 3 ud ys 03539 L)) 3 (AIAERT (Sla 3! yical L1 oauys

Sl pualbols 0Ske S5 LL luss sl sbele sk Laey S
S ¥VE VPS5 850 OB
-I508 TV 38 ool
<IFAN YAS s 8308 i)
N7 Yau s 038 il
-/£\0 o 05 o3
-IPYY TN 055 20!
< VYA TY S 0505 (20U

SNt K ol 4S winy T caus [0+ 51 538 Lole JL i a3 B0 eite Bl LS F b oo saalie «S (5 ghailan
S YL I s e im | il (ol (sl $Lo 5 S Tl pd s oo L3 ol el CBla 3uia3 Sl b ol
ol Jao 53 gSe 510l gladas (5518 s s gl gedld Gaesu als Jae s e oLL 5 S S e |V
Dlaie 51 Y0 Las sl uolie ool o s oo Al YU Jyaa 5o «S (g shilan ool Kaa oo sobaln oYolas
8 3l ams 5 83l s sLaskae (e O g ol a5 5550 55 Js 1Ken ol g ol soaad 10+ Sl
OB90 S aliin Tl 3a8as Gl Ho ol Ak 50 Jae (IS8 2ls) (o Hon 0 well 5o (Jae el (2l slasliae

el s 0 ¥ Jgan b il S ad soliial | Sy (ol (oo sloe SY 5 s

SY 5 Josd obao b Jae 181y (olss (o Jsua

Laspie L5 8305 GO e obiuls s (sl = obk
L2 858 GBI < /AAA
JERE IO LN +[VAV 4
Sbuls (345 <IAYF “IVYY <INy
e Rl < IVY0 < [0FA <IPYA < IAY
oo (33 <IPVE < [O¥A By IAVY S IAVY
e bl il - IVPA [PV VA - JoA¥ - JoYt S IAV-

sLaala b it Jolad Jao 5o (G55 (slanuaie) Las Lo punla (ua 55y o 4 cudls Hlels) )93 o ¥ J g 5ab
& 588308l Juo cmn 31 38U Gliall 3 G e | s B da L Jas 510y s s sSes slasslas B wisls wsa

i85y solgidig Jas sl B0 Lol ¥ Jsun

Jod Bl 25l alsldee Lzl omals ol Lagaals suie 58

/4. GFI> </aYY GFI OBl (eS8 pea L
ISR <[+ ¥\ RMR swilesly C‘:J‘ Ske s s Sl tavettas

Za.TLI> -/av¥ TLI sl S8 BBl el
7.4 .NFI> /A NFI sad Hlana (b5l eals
7.4.CFl> /A-- CFI ikl (530 padla bl (530 slagadls
7.4 IFI> /a0 IEI w58 55l padla

se,0 00 5l L /PP PNFI oo laia waile (35050 pedls

amsu 00 5V SYL L /PAY PCFI seaile (Eula (B3] pedls

_ aaile i) slageals
[ A ) S [F¥ RMSEA  susls slba ol e :Sibe wiu,




VP le T oslesn S 5L o e gla 55

-t
_— '_0.774._37__
W oo e 000
— b
- 2 lg. 7700
amp 3 ja- 088 :
<R
B ¥
<A
= o [ A
- Ty —
<BIIE> v ‘_'O 788
(atvartmng2le-none=
D e ey
shele glasls 5 saese o 12 s Galiad (sladas 58 (g A le Jas sl Y S
&
D e
am
- Seascﬂalsil—?;om
@ 4 Vourel |
- @)
=
- O
= O
O
@B 4 sheppl -,
@ | shopp? € B2 . ‘
23852 6328 |
- shepp3 | iz 15 Oleasss
= |2cvertisng]|
31285
= Advertisng) € 33791
— P
- {Acvertising3] Slady S
GJ‘JMZJBTLé_gﬁGu@AﬁGJ&MJM‘smVJS.‘.‘Z.
Bal sladacs 8 (90 gulid & Jgua
780 lisebl mlavy 50 4y P tolde & s, o)
Chusly pae SYYO VYWY AV s a3a i)l <= laad oladds \
il ofeee ¥00D - /YF- S o3as bl < aaa olidas Y
Shedy / VIYOY < J¥¥0 wiseday b)) <- (sum wA oladds Y
Uh el oo FIAYY O -/OYO By 8335 L)L) <= olinls oladds \
DUy / O/FFY  </YPO Wi adas Lbiu) <- wae oLk olaess o

i wnl 50 ann 3 ) s auli s 53 ¥ il s s 8 0 Gy 51 1A



Vo4 Qb\i@,d.\f\i/éuﬁJle.aJAL;JMAaS.\:\JJIAAJgaj:",uﬁjjx‘;mdfﬁgugssl}algtwf

lbbl.w "'“yedﬂfw‘ 5 0
3"l3|4 K} c(Y'Y\) U‘J‘s"& J\U—‘L)-)B L;LA‘C\S\:' L' _)fl_!.o LA‘C\A‘:' ‘:):s‘ J_)‘..\.s _)_..I:i:i .A.l_):l °5?'.J qu:)_)‘ > u.L‘AA g:JtS:\SA-'N
L;_)l..‘lmv/\’ [TXD) ua_‘u.u_).la.t UAJAA;U;\.AAJJM‘ (Y'\/\) u‘J‘S.A.AJJ-“A ‘(Y'\ﬂ)“‘_):.\.\%l...ujb)g c(Y’\V) u‘_)lS.A.A
uﬂ‘&bﬁ@dﬁfﬁ‘)‘&\’lﬁlﬂ&hd{&d\’é‘L\i:).&‘_"_)CAYJAAM}‘G‘&JJLSJ&LGJJJ‘JQ&L‘AJS:UJJN‘
hnd laaas SIS o ade 53 s 03 GBL) s e 5o s S oo Bte (Sidie b Wiy 4S8 gd Jeala Lkl
ST a glae ol dn Wiy S ST adl w5 855 L)L) GRS Sl lolas ISaiSUS yae 3 (A s B 4 el (Sae
Slaaa3 58T ol o b saliionl o530 51 STy Lol s g sasa Glisidie Gda 5 (B8 Olul3d) Bl ool (Kae oladas

10 (S 803 pema 58, g 100 bl ( 2LLIHL (351 el dlea B ABAL Jalse 4 W 8305 (5] s lad
Fod olalllas b sewen Laaiil cnlasls 230 s 6305 GBO) 0 (oann ST o 59 e 58 slaatil 5o gl s 508!
Qa.u‘ﬁ@.n)l:u.mu.aeagbls“ﬁa_lw ‘(Y'\‘\) J\gi}" ‘LSJUQA&-JOC;\-&-M‘ (Y'\ﬂf-\x}”\s(\“'\‘\‘)‘é&a&é‘ ‘(Y~Y\)O‘J&A$
L 00 S Sl 5 wad lacadas b 5, ool ol G Sl Glea sl 5o QLA G sa WA gl S
ul:'JleMcSAS(_;lJ.’sLAd{.\ASQa.u‘b@.ﬁﬁ&‘.\.&J\:'J‘:%AJJSAS%BQJJM%)AWMQQJLLUJ;J\’M
bl Gl D5 S 03 (00 52 SO0 SSU SIS pana SRS 8 s e 2Bl B A 1 LS BoS el o
slacallad 5 sliel 5 oY prane CldS (B, 5 95 pulaal 53 5 S 0 48 G 4 55 2508 () e 4 W5 855 L5
San 1oy eaibls Gtls (o sae 31 0305 (B30 0 w1 S oe (pana SLAEAT 0 gt e sl s (T (sla3 5 (Sl
u&)ﬁ)d()iﬁd(_;\y.uf)‘.é:\lsJ‘%:"JSJ:‘C%:Q:\Sb)\f)d‘)u_al\ﬁCJ‘)J&JJmd&@&aﬁﬁdw#Jé‘J&x&bJ‘w‘
Ol ol ias I3 1 W 055 GBOL) 5 S SWS W A lE 5 GBgo8 Ol & WIS e pana SlAEAS ol se

s sl o8 w5 el olite GiBiae bl 4 a5 b el (S S5 855 35,) 2 (eaa olaias 5t
V5 olallhe b sewen Laiily ol uols 58T s 30 GBI ot san woA ST Wl LS & g s 8 slaaiily
SliadA3 Wl 5 o s w oA b (soidie 150) a sl oo wa a5 Gl Eiels ol Gl s g o aladl a5 (558 Slewis 3o
et o S e Slatity 1y LS aalllne sladiil nla aalllas lagiils oyl pslis i€ o€ suns slans A 5o (i
fh) ol 1y bl Bls s 6305 (3300 e a8l e 31 WIS un woA SlEAS 5K Ll Wl e sad
cAlid Gl case 5 0SS oo slagl dhaly W 5 (ot G gt WA 5o SRS Ay (IS W GG

g Wiy ael 50 GBssd Gluldl 4 sate 5 o sl waa Glsidie s Eaels Wl g3 e Al Cpl 0l 0 s 4 e ol 53
SSonsge tolallhe b Laatl ol ol 585 s sy (33,0 b (Sluls lidas ol plas o)l s glaail
5)[4.:2!‘ &}AMJJ &(Y‘YY)Q‘)&AJ u_.:—w\sd“):.l CA‘U‘M(Y'YY) O‘)‘.S.AA\\S u:\:—ouJ‘Jg.J(Y'YY) L.)‘J“SAA
Ohaod oia Jals 0 aS sl o faes 0 5 w50 530100 oY peene wial A o a8 o 4 (Sl Bl G L R
sty 8 slacad sla 4 85 gl (YL duda caln © GLLS ke 5 (B slacad (o5 Vb dals 4 5 9 sl ee
2l SUoka 05 S (6l cl (Kae aa ) Gl Gl 8 slae 31l 1)l o 0553 Ko (gl apa G55 Ghals

I Qbani 6 AZyoud

2 Dtta 7 Zu

3 Rrera and Sachitra 8 Bukar

4 Zu 9  Mnadin

5 Aiti & Muda 1 Rados-Pefia 0



VPP e osladn S8 50 e sla i sl M.

Vne olalllas b genan Ladiils ool asla 586 s 035 (001 o O UL s uls olas andy 4 5 gladiils
S aase plis G glagia sl el .l (Y1) Kaa § 5boloe 5 (Y 8ok (Y-Y1) obLlKes
Coes & bas (B58 olawnde s LeS,d bu s o cul Jbals § AdaS slagFlaul O cse (bl slacidas
Oalaaby (VoY Tain g b 9ab) wleu S fuaad 1) cae LG 8845 slage 550 yicl odds 51 SlE8aS 5 o s oo solii
Al el sud suly las (L8 sladlas o 4S ol ol baa (g5l 500 ds 58 0l o gemd Hu (S 6S dalllas sladasl
Lo g8 il 3l el il 5 oo LS fl sl bly e 3o SI58T 0 s3u5 (B30 e S e Steplily olagas
Wil 85 50 Obsidie gl GB50) 5 (B, pua slaal o WIS oo Sae (LG ©lMEAT L0 el was (L ide s
Tl i e 559 835 GBOL) o2 LA ol 58T el 5o S o aal i 1) rulin cratd b J pemns wisa 5 (Rem 58 1)
ol (S abs g 50 HOL 5 W 5 ala

Sayyls Olalghciag
slgidin o sad Gred 5o Wi Si5e W5 8505 LBOL) LB, Ho SlaEAS K sl 4 4S ula L GadaS () (gladsily
13 gl oo
Sladas Gyob 5w 0505 (B30 G s w5 (2oL EFIAA b cliie 5 a8l slaciaa Gaas
Sl oo lad 5 B8 (sladi s il Bl s pag (surs oA SLAAAT s 4 W 8335 G50 ol gl Laauily LY
(S35 30 Sl S ge Giinad 5 W] Sras @ swaa GLLEe il (Bash o eglle gar WA olidds 5ok
e soliin) (848a5 o S gy ol )l by wilin 5s (B 558 w1 usa ulhle
Obiotdie sl Clia o sty alio § aliie o) o 4 SlAAS Sl suliinl
Obioide 4 380 oleds) Bl 5 ol88a3 Sl saliiil bl gus 5 byl p g i 9 rasal
Yo cdS L bdse clead 4] 5 olidas 3ok 5 olside 15 453 sl
“n 5 Koo 3 50 Bl Gl S5 e i 3 AT 2l o b oS (sles g3 G300 250 53 Gl GB350l
el 348835 gla
Slals Slisas 5 gom wod Slidas wse Jhl lidas (paas oliddS des Sl alie o e olldAS LY
S a5 ol (550l e 0 Kb S e s s3u (B30 59 IS G LS 6 b slas
3 g e 5 AT 5 S 55 58 3l suliienl T e o 4 GLsde bl e (I35 L Lo
ldas alas 5l olidas aldl 5 gl ) ciiens soa Wi 03sy 800! BN Jlis & S ladis  clwde A
wias 518 Slie 1) e Ll cladas 5 (Sluls olidas s olidas ceaa
it ool Sl Hlade B S 03 s 8309 GBS, sl geAls 5 pedld 4w 4K oly GLlas 3a3a3 ol sladisl A
..\33543\_,\JJ';ASJ:scAalJuA:.LiJGlxgu)lsjjhuu&?gayiwawua}m&wjd
s | SlEaS (ol 3 gane dalllas ik gy a3 3blie 5 mlis b gad ana Yol ks cus gans fdin uala dalllas

Y & % =

09 @l LT osa aul B uS o) sTpen 3hlio 5 s bpamy b 31, Wasals 5 a8y (i1 1) G ana 155
sile Jsdho 055y (ol o et 8,8 G 5o suiS Jiaad 5 adlae Jolse psa pd b g o Sy S slasas
Taal g a5 0l 5 oS Gale T gaieu ko galaie (slasals 51 ool b1 553 slag¥uionl Lo coules o sl
JLC\.{‘.‘J.A;\S«._QJLJ.\‘JC&JJJ}A*‘JA‘@AQTQG&L}J&J‘J*‘ﬁﬁ;&ﬁ&ﬁ&hé‘f‘)dﬁgﬁdm‘)dcsdw
4_3L‘,fl‘)etg.de*.fl;élc;&i)iL;Laulql:aal‘).uSJ")..;uul:&a‘)g‘_s_b]acguulauw3|cqﬁ’m|le\JLeL;)£3JM
s ¢l (S 5 (AS S5 pliti by, Bl saliial L) i slaswy 5 bl ssdoe o s (ST olisas

' Mia 3 Rearrias
2 Buiyan 4 Nduvilveetil



" OSan 5 JuST, /SLili g 3l 4o (5 yichio ol8uau 3 ud ys 03539 L)) 3 (AIAERT (Sla 3! yical L1 oauys

&tl;\.a

Aaker, D. A. (1996). Measuring brand equity across products and markets. California management review, 38(3), 102-113.
http://dx.doi.org/10.2307/41165845

Abdollahi, A., & Ostadi, B. (2021). Provide a pattern for choosing a discount-based pricing strategy in marketing (Case Study in a Chain
Store). Commercial Strategies, 17(16), 198-185. [In Persian]. http://dx.doi.org/10.22070/cs.2021.13770.1050

Aditi, B., & Muda, I. (2019). The effect of services, price discount and brand equity on consumer purchase decisions in Go-Jek a
technology start-up transport. Academic journal of economic studies, 5(2), 21-31.

Al-Zyoud, M. F. (2019). HOW BLACK FRIDAY CAN MESS WITH JORDANIAN CUSTOMERS'MINDS. Academy of Strategic
Management Journal, 18(4), 1-17.

Bhakar, S., Bhakar, S., & Bhakar, S. (2020). Impact of price promotion on brand equity model: A study of online retail store
brands. Journal of Content, Community & Communication, 11(6), 124-142. http://dx.doi.org/10.31620/JCCC.06.20/10

Bhuiyan, R. R. (2019). The Effect (s) of promotions & discounts on consumer-based brand equity of brands in Bangladesh. Brac
University. http://hdl.handle.net/10361/12222

Bizarrias, F. S., Ferreira, M. C., Silva, J. G., & Cucato, J. D. (2017). Brand value or discounts-the consumer purchase intent under the
moderating influence of perception of politicaleconomic crisis. Revista Brasileira de Pesquisas de Marketing, (10)3, 297-312.

Clauretie, T. M., & Daneshvary, N. (2009). Estimating the house foreclosure discount corrected for spatial price interdependence and
endogeneity of marketing time. Real Estate Economics, 37(1), 43-67. https://doi.org/10.1111/j.1540-6229.2009.00234.x

Datta, H., Ailawadi, K. L., & Van Heerde, H. J. (2017). How well does consumer-based brand equity align with sales-based brand
equity and marketing-mix response?. Journal of Marketing, 81(3), 1-20. https://doi.org/10.1509/jm.15.0340

Duan, Y., Liu, T., & Mao, Z. (2022). How online reviews and coupons affect sales and pricing: An empirical study based on e-commerce

platform. Journal of Retailing and Consumer Services, 65, 102846. https://doi.org/10.1016/j.jretconser.2021.102846

Enes, Y. D. S. O., Demo, G., Porto, R. B., & Zulato, T. S. (2024). What Is Next for Consumer-Based Brand Equity in Digital Brands?
Research Itineraries and New Challenges. Sustainability, 16(13), 5412. https://doi.org/10.3390/su16135412

Gammell, C., & Clout, L. (2008). Sales a month early as stores struggle through. The Daily Telegraph, 31.

Ghobadi, A. , Shetab Bushehri, N. and khatibi, A. (2021). Analysis of Factors Affecting the Development of Sport Apparel Brand. Sport
Management Journal, 12(4), 979-995. [In Persian]. https://doi.org/10.22059/jsm.2022.344023.2964

Gil, R., Fraj Andrés, E., & Martinez Salinas, E. (2007). Family as a source of consumer-based brand equity. Journal of product & brand
management, 16(3), 188-199. https://doi.org/10.1108/10610420710751564

Grewal, D., Noble, S. M., Roggeveen, A. L., & Nordfalt, J. (2020). The future of in-store technology. Journal of the Academy of Marketing
Science, 48, 96-113. 10.1007/s11747-019-00697-z

Huangfu, P., Pearson, F., Abu-Hijleh, F. M., Wahlich, C., Willis, K., Awad, S. F., & Critchley, J. A. (2024). Impact of price reductions,
subsidies, or financial incentives on healthy food purchases and consumption: a systematic review and meta-analysis. The Lancet
Planetary Health, 8(3), e197-e212.

Jicai, K. (2023). Residual stress in CNT reinforced nano-cemented carbide. Ferroelectrics, 607(1), 33-39.
https://doi.org/10.1080/00150193.2023.2198368

Khosravi, A., Beglou, R. R., & Safaei, Z. (2024). A Model for Branding in Iranian Medical Libraries and Information Centers According
to the Aaker Model: A Qualitative Study. International Journal of Information Science and Management (1JISM), 22(2), 211-235.
https://doi.org/10.22034/ijism.2024.1999779.1087

Kotler, P., Keller, K. L., Ancarani, F., & Costabile, M. (2021). Marketing management 14/e. Pearson.

Liang, Z., Yuan, H., & Du, H. (2021). Two-stage pricing strategy with price discount in online social networks. Theoretical Computer
Science, 882, 1-14. https://doi.org/10.1016/j.tcs.2021.05.035

Mahadin, B. K., Abu Elsamen, A., & El-Adly, M. 1. (2023). Airline brand equity: do advertising and sales promotion matter? Empirical
evidence from UAE traveler’s perspective. International Journal of Organizational Analysis, 31(6), 2031-2058.
https://doi.org/10.1108/IJOA-07-2021-2868

Mejia, J., Gopal, A., & Trusov, M. (2020). Deal or no deal? Online deals, retailer heterogeneity, and brand evaluations in a competitive
environment. Information Systems Research, 31(4), 1087-1106. https://doi.org/10.1287/isre.2020.0933

Monroe, B. A. (2020). The statistical power of individual-level risk preference estimation. Journal of the Economic Science
Association, 6(2), 168-188. https://doi.org/10.1007/s40881-020-00098-x

Mortazavi Nir, S.A, & Ahad Motlaghi, E. (2023). The effect of selective marketing mix on customers' purchase intention with the
mediating effect of brand equity (Case study: Hakopian Clothing Company). Business Management and Information Science,
2(1), 39-62. [In Persian].

Nadanyiova, M., & Kliestikova, J. (2018). Brand value and the factors affecting it. In Advances in panel data analysis in applied economic
research: 2017 International conference on applied economics (ICOAE) (pp. 391-401). Springer International Publishing.

Naduvilveetil, A. (2020). Impact of seasonal promotion on customer satisfaction in e-commerce industry (Doctoral dissertation, Dublin
Business School).

Nagle, T. T., Miiller, G., & Gruyaert, E. (2023). The strategy and tactics of pricing: A guide to growing more profitably. Routledge.


https://doi.org/10.22070/cs.2021.13770.1050
http://hdl.handle.net/10361/12222
https://doi.org/10.1111/j.1540-6229.2009.00234.x
https://doi.org/10.1509/jm.15.0340
https://doi.org/10.1016/j.jretconser.2021.102846
https://doi.org/10.3390/su16135412
https://doi.org/10.22059/jsm.2022.344023.2964
https://doi.org/10.1108/10610420710751564
https://doi.org/10.1080/00150193.2023.2198368
https://doi.org/10.22034/ijism.2024.1999779.1087
https://doi.org/10.1016/j.tcs.2021.05.035
https://doi.org/10.1108/IJOA-07-2021-2868
https://doi.org/10.1287/isre.2020.0933

VPP e osladn S8 50 e sla i sl Ny

Nazari, M. and Ghezelbash, M. (2017). Investigating the Effect of Discount Framing and Brand on Consumers' Perceived Savings,
Perceived Quality and Purchase Intention. Journal of Business Management, 9(1), 193-211. [In Persian].
10.22059/jibm.2017.62323

Nazari, M. and Khan Boluki, R. (2023). Investigating the Effect of Various Price Discounts on Customers’ Purchase Intention and Loyalty
with the Mediating Role of Perceived Deception (Case Study: Customers of Hedonic and Utilitarian Goods in Tehran City). New
Marketing Research Journal, 12(4), 29-50. [In Persian]. 10.22108/nmrj.2022.133706.2703

Perera, G. A. B. S., & Sachitra, K. M. V. (2019). Customer satisfaction towards online shopping in Sri Lanka: Moderating effect of income
level. Asian Journal of Advanced Research and Reports, 6(2), 1-10. https://doi.org/10.9734/ajarr

Prados-Pefia, M. B., Crespo-Almendros, E., & Porcu, L. (2022). How online sales promotions via social networks affect the brand equity
of a heritage destination. Heritage, 5(3), 2547-2564. https://doi.org/10.3390/heritage5030133

Pratama, H. R., Hadiantini, R., & Saberina, S. (2021). The Effect of Digital Marketing through Instagram and Seasonal Discounts on
Impulsive Buying on Mcdelivery Services. In Search (Informatic, Science, Entrepreneur, Applied Art, Research, Humanism),
20(1), 12-20. https://doi.org/10.37278/insearch.v20i1.390

Qorbani, Z., Koosha, H., & Bagheri, M. (2021). An integrated model for customer equity estimation based on brand equity. International
Journal of Market Research, 63(5), 635-664. https://doi.org/10.1177/1470785320954116

Ririn, R. & Mandataris, M. (2024). The Influence of Brand Image and Service Quality on Customer Satisfaction At Winaria Hotel 1 Siak
Sri Indrapura City. COMSERVA: Jurnal Penelitian dan Pengabdian Masyarakat, 4(1), 1-10.
https://doi.org/10.59141/comserva.v4il.1307

Shapoval, K., & Setzer, T. (2018). Next-purchase prediction using projections of discounted purchasing sequences. Business &
information systems engineering, 60(2), 151-166. https://doi.org/10.1007/s12599-017-0485-1

Yang, C. S., Rodgers, M., Min, C. K., Lee, J. S., Kingeter, L., Lee, J. Y., & Jung, J. U. (2012). The autophagy regulator Rubicon is a
feedback inhibitor of CARD9-mediated host innate immunity. Cell host & microbe, 11(3), 277-289. 10.1016/j.chom.2012.01.019

Zhu, J., Gruca, T. S., & Rego, L. L. (2021). What drives brand equity? A comprehensive study of price and volume premiums.
In Marketing Accountability for Marketing and Non-marketing Outcomes (pp. 75-109). Emerald Publishing Limited.
https://doi.org/10.1108/S1548-643520210000018004.


https://doi.org/10.22059/jibm.2017.62323
https://doi.org/10.22108/nmrj.2022.133706.2703
https://doi.org/10.3390/heritage5030133
https://doi.org/10.37278/insearch.v20i1.390
https://doi.org/10.1177/1470785320954116
https://doi.org/10.59141/comserva.v4i1.1307
https://doi.org/10.1016/j.chom.2012.01.019
https://doi.org/10.1108/S1548-643520210000018004

