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i,tEEi, t =
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tD 

Dt=dt-dt-1 

tDttd

t1-td1-t

DRi,t=TLi,t/EQi,t 

 

i,tDR=

i,t= TL

= i,tEQ

LEV
E  

 = (
   

   
)

EQ

 

∆wc i,t = β0  + β1CFOi,t−1 +  β2CFOi,t  + β3CFOi,t+1 + β4REVi,t  + β5PPEi,t  +

εi,t 

∆wc i,t  it

: 𝐶𝐹𝑂i,t−1it

: 𝐶𝐹𝑂i,tit

:𝐶𝐹𝑂i,t+1 it

:𝜀𝑖𝑡it

REV itit

PPEi,ti

t 

β0 β 1  2β3 β4

∆wcit = ∆CAi,t - ∆Cli,t - ∆Cashi,t + ∆STDebti,t 
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∆CAitit 

∆Clitit 

∆Cashitit 

∆STDebtitit 

 

 

 

ββ 

βββEviwes 

ε_t

 

      1)       

1389  1393     (1)      

    t     t-1tt+1  

       1388  1394  (1)   

1389  1393  

               

     

SIZE 

 

SIZEi,t=LOG(Total Assest)

GROWT

H



ين
 نو

ت
يري

مد
ي 

دس
مهن

ن 
ستا

تاب
و 

ار 
 به

م/
دو

و 
ل 

 او
ره

ما
 ش

م/
نج

ل پ
سا

 /
13

95
 

 

 

GROWTH=
   

    

ROA
= it ROA

 

 

 

 یمال نیتأم استیس متغیر وابسته:
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SI i,t = β0+β1 EQi,t + β2 LEVEi,t +β3 SIZEi,t+β4 
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SI_I_T EI_T DT LVE EQ SIZE GROWTH ROA 

 
 0. 198775  0. 332816 2. 718449 

0. 636142 
 0. 279134  5. 962844 0. 053525 

0. 621288 

 
 0. 163215  0. 404335 0. 014161 

0. 674500 
 0. 164660  5. 915572  0. 008952 

0. 658500 

 
 1. 078748 . 8727488  3. 031144 

0. 889000 
. 5566420  8. 122374  1. 216044 

0. 989000 

 
 0. 009294 0. 1406730 1. 714588 

0. 325000  0. 000 0 
 3. 542751 0. 927273 

0. 323000 

 
 0. 148941  7. 270548  70. 63046 

0. 221572 
 0. 402630  0. 684398  1. 273386 

0. 228822 

 
 1. 932341 -9. 293017 -22. 97000 

0. 786575 
 5. 500959  0. 438430 -20. 61753 

-0. 804548 

 8. 095607  267. 2120  560. 7763  40. 92337  55. 74821  3. 755734  458. 3335 
3. 152832 

 618  618  618  618  618  618  618  618 

Eviews 

  
 

 

 
EQ SI_I_T 

EI_T DT 
SIZE GROWTH ROA 

EQ 1. 000000 -0. 62 275 0. 096547 0. 02134 0. 084454 -0. 049716 0. 009476 

SI_I_T  1. 000000 0. 016184 0. 049716 0. 0732 -0. 016314 -0. 060009 

EI_T   1. 000000 0. 009476 0. 016850 -0. 147288 0. 016850 

DT    1. 000000 0. 036541 -0. 031347 0. 144280 

SIZE     1. 000000 0. 138736 -0. 138336 

GROWTH      1. 000000 -0. 031347 

ROA       1. 000000 
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C 4. 143715 8. 935049 0. 0000 

EQ 0. 126318 0. 766127 0. 4442 

 
SIZE -0. 707889 -9. 077227 0. 0000 

 
GROWTH -0. 115378 -1. 340785 0. 1810 

 
ROA 0. 005588 0. 426285 0. 6702 

  
 

0. 228688 0. 2185392. 09175522. 533410. 000000

 

- 

- 

- 

 

 

  

C 0. 262172 0. 526685 0. 5988 

EQ 0. 013819 0. 078086 0. 9378 

 
SIZE -0. 042695 -0. 510061 0. 6104 

 
GROWTH -0. 341379 -3. 695983 0. 0003 

 
ROA -0. 001021 -0. 072565 0. 9422 

  

0. 0455640. 0330061. 7146933. 6281840. 006615
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C 0. 220762 0. 447577 0. 6548 

EQ -0. 247268 1. 410067 0. 01595 

 
SIZE -0. 044514 -0. 536686 0. 5919 

 
GROWTH 0. 066178 0. 723078 0. 4702 

 
ROA -0. 031472 -2. 257219 0. 0247 

  

0. 43181 0. 403281. 8250551. 8035860. 127998
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