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2. Fixed Effects (FE)

3. Random Effects (RE)

4. Chow test

5. Breusch-Pagan test

6. Lagrange Multiplier (LM)

7. Hausman test



VWAY ylne 5 s F 5yloud V1 59 ¢ s

YYA

ool g H1,5Y co pb gla sygeil gl Y Jgas

93 doii oz o (yg031 8l opiley | Js
Jae il 3 e 3 Jse agls ofoeen yy/oy PLOSEYYS|
sials glodly
Jae plp o olas il Jae sl ofoees YYVY/Y $,5Y Cops g0l Js
sials slosly s i
Sl el 3 Jae a0l ofonen YolYA Cyoula g0l
s2olay

Uiy Olule txe

S b S gl Je 29l 5 ¥ Jgea

gl yos iy 33 iy ki

o5 55 So3ls (0]

PwSy gl

P —value t 3, W
o[+ -y/av A\ SIS il
ofesey -V/50 —ofeseyy & G
-Jo¥YY Vo [+ ¥y oS5 ojll
ofoo¥V¥ v/ay +[SAYY plow Glalo Boi> 4 o o
ofeee¥ —/Y¥Y —«/yo¥a b ol JS 4 ol slo olyl cans
Fav/yy F 5,k
feves P-value
JAV¥Y R’
[a-yy 0d Jpass R
Vay O9mly — 93 8Ll

Oig s Olulre txuie

2 Oz ol (g0 5 U5 (6 5lolime BRI cpgusye B pgeil o Jgua ol
9 aiae S sgi (sl pite A o Ui 45 el el Cawday R=4/20 Couiie Jio

D)l 0g3g Jdo M) CMes y (Susendsd e a3 o LS



AR ree DG .y (S pa0 Ayl por A 32 2 S T (o 2

ool ya5 1 g ol i ()18 (gl et cdmd g LB T Jgi oS psboplen
oy 3l Sy Sl (il gl 4 b s o sl ylalins

odsl Cwwddy jbolize toyd Y pdaw )d 5 Cawl o S Cod o b @l plo bl
G5 Ay (2 S e Ay ol Jhline g Cuto €858 BN it Gy o
Cos Gl 030l Caoddy Jaline 2o yd ) w1 g Cute alo o 3o g plow lalo
ol Jolixe (gylel i 51 g 3,05 drleyur dja e Sl b ol JS 4 coli cla o)l

Cano Pl bl g9 Joo oo
slaggoil ol 8 iso ssled .l oad 48,5 a5 )3 Cantio yiid Liaoly oyl 53 3945 oo
Db oo (g syl g BLSY oyl gl

Ol 015w o gl ) emsle g 315 oy le ool @l ¥ Jgue
ol el Gl Jae qulio 5l atwd id jb (gly oadal slagesl uloly amd oo

Ll o
Ol 9 F1SY Cu p gly Ggejl gl £ Jgr

RYSIEES Syfobae g (9051 8,be] o9l &9 Jo
J VSR IR CN B I KW 1 ofoeen Yo¥/so o> 905!

suals glaodly
Sl o dslas 1 Jae anl ofovee £ya/sa $LEY Cops g0l s

it glaodly Jao 5
Sl p ol Bl Joe a0l o[ +avy YN Oyl 5051
s2olay

WACCy; = By + BoTR + BsTR X Dy + ByTR X D, + BsTR X Dy (v 4,
+ BeTR X Dy+B,TR X Dg + B4TR X Dg
+ BoQR;t + B1oMS;t + P11 DER; + B12FTR;;

+ Eit



VWAY ylne 5 s F 5yloud V1 59 ¢ s e

Sy g yio © iy 45 30 00 o3lital (g yite | Smody pod dd b oigesl slal ol

(8 Jgiz) 35S (o gzt Jre 3 1y canivo Sl

Caivo 51 wlwlys Joo 35909 gulii .0 Joua

dlopw &y 50 1y puiio

5 5 godl> (g0

P ki

P —value t 5L oy
o[+¥0 -Y/$A AR S gl
ofeevy IATARRY RIERAY) Saalps g 3 555 9 Sal glio I
-IVY¥D —/¥05 —o[-AsF 5o 5 olabad g Y1 il mlio 09,5 il
ATy VIVOSA 21370 2ie slge glio
o[o¥e —Y/¥VAY A iyl Canio 1
JOFNY /Y94 [++¥0 ol S35 31
of-eYe -\ysof AN obows dge g Y guamo il ¢ i slbodygl b mlio ]
foeee -VIAY —efeexY PR
/5Ty v/-0 o[+ -of oS 5 55l
[oues £V NN plew lobo Boi> 4 (B Cauns
[oon¥ - /%0 AN bl JS & col sla ol cons
YOF/VE F 3Ll
Jeeun P-vaue
[50¥Y R’
[DAYE 0d Jpass R
/Ay Crgily =y g3 8yl

Oig s Olulre txuie

Sl Cunddy jhblize mlio (gl ()l (9905k o g 23 g0 (L3 O Joda &S job lon
Caivio ol oo 5 (S 9 &5 5 Sol @lio 3 ailopw dsn 5 )5 3515k o Aty 5

D)l 3g 9 (5,lolixe



ve) ree DG .y (S pa0 Ayl por A 32 2 S T (o 2

oS Lol Cawd 4y /0N @lio (gly (RY) 0sds oS s o pi (yljan D Jgd> 4 dn g5 L
A o s |y diuly yaxie Slyus 1o )3 OA Dgas s gl (sl st A o lis
358 3l los o )15 S, B YD 9 VD Joold s 3 580 lel aSST @ dn g b ol ply
S g S oty o0 i s ol 5 By olis o gl | Lol
slio JS Gl 50 F o)Ll (gl (sybline pdaw g oo 0dmlive 45 yobo oyl 5] Jiuno
WS o 0B |y gy Jdo sluiel & ol /40 ) jiaS (+]+ 1)

5 ani
Sl ) aloyw dija )b (b Sk padld djieds )b (5L Sl ol dlie
1 o3l L WAR VYA laj 590 oo s Jolag gl ymygr 3 Jleb 8 55 -5
Kz g s b oles Sl s cpl gl ololy sl 03,8 o5y cazsbls (slaesls
Ol s ()8 gilodlil & S g e g 3900 A ply S yh S (sl sl
ol @glate 31 ol bz mlis 4 s pwh SIS L bl il dald alo jw & 52
5L Lacs )i il phs ya )l g Slpplo wo 4 diay (18 Sl Sl S5k
erdagnyln 5 (VARY) il sloaiily L angss o) gl CabliS aalgs b o  glita
oyl llan (YY) oyKad 5 JLuSsS 5 (V- +¥) olSen s

AL (sl U g Lalyd 45 g5 a oy gy el S golis ool o
iRl 1) dlojus &5 Wl o BES 15 (45l drwg |2 j 098 ol 8 S Hd el (2 )6
A8y il 8l o i ()M le w9398 oy )3 e Bilepw Cla a9 A
1 e g o)low gilljl sasiSsgame Jolge  olwlis buwly ol 55 o anlys oolasd]
0 ey 2 2l 85 5 S lagingly lp Jelgs ol (25 Sk 5 ol
lasjglaws jl wilen s wh 4SSl ol oopl ol abl awsly el o (goladl ;18485
5 Lacad b wiilyn a8 Wi (ola)gjl plosl diajls s dieojee (8 Sl X,
Sl aalgd b gladsly 5 sl g a2 1) Slaa ik o Culdy 5 5 (sl oY slaodlys
e 55 sl Al il (ki > Idys oo a5, s 4] e
Bloo by dacS b Cypae (o) mulal OIS o ()5 IS Glo s ((SSL <)
=SSy 36 Nl n 0 pd g elain] Closs udliy (hjel (PSS Lo (J3D
Sl s Wl o Sles dlail (o el b > Slos



VAT e 9 s oF Byloud 1 B3 Jluds”” YEy

References

Abdel, S. & Shahira, F. (2002). The impact of globalization on capital markets: The
Egyptian case, The Egyptian Exchange (EGX), Working Paper, 3, 2.
DOI: 10.2139/ssrn.3131109.

Adibikho, K. (2003). The Effects of Liberalizing Financial Markets on Iran's Capital
Market. MA thisis. university of Tehran. Tehran. (in Persian)

Baharom, A.H., Habibullah, M.S. & Royfaizal, R.C. (2008). The relationship
between Trade Openness, Foreign Direct Investment and Growth: Case of
Malaysia. MPRA Paper T No. 11928, posted 4.

Baltagi, H. B. (2013). Econometric Analysis of panel Data. Hoboken: Johnwiley and
Sonc.

Baltagi, B., Demetriades, P. & Law, S. H. (2009). Financia Development and
Openness: Evidence from panel data. Journal of Development Economics, 89
(2): 285-296.

Dadgar, Y. & Nazari, R. (2008). The Survey of the Impact of Trade Globalization
on Government Size in Iran. Iranian Journal of Trade Sudies, 12 (48): 1-38.
(in Persian)

Dastgir, M. & Bazazzadeh, H. (2003). The effect of mandatory disclosure on cost of
equity capital. Journal of Financial Research, 5 (2): 83-103. (in Persian)

Fered, A. D. (2010). Srategic Management. (Parsaian, A. & Arabi, M. Trans.)
Tehran: Cultural Research Bureau. (in Persian)

Greene, W. (2012). Econometric Analysis. New Jersy: Prentice-hall.
Gujarati, D. (2003). Basic Econometrics. New Y ork: McGraw-Hill.

Hardouvelis, G. & Madlliaropulos, D. & Priestly, R. (2003). The Impact of
Globalization on the Equity Cost of Capital, CEPR Discussion Paper, 43-46.
Available in: http://www.banque-france.fr/fondation/gb/telechar/papers_d/
impact2.pdf.

Heibati, F. (2001). Factors affecting international financial markets globalization.
Unpublished doctoral dissertation. Islamic Azad University, Science and
Research Branch. Tehran. (in Persian)

Henry, P. B. (2003). Capita-Account Liberaization, the Cost of Capital and
Economic Growth. American Economic Review, 93 (2): 91-96.

Hsiao, C. (2003). Analysis of Panel Data. Cambridge: Cambridge University Press.



vey ree DG .y (S pa0 Ayl por A 32 2 S T (o 2

Jafarisamimi, A., Ghaderi, S. & Sanginabadi, B. (2014). The Effects of Openness
and Globalization on Inflation: An ARDL Bounds Test Approach. Iranian
Journal of Economic Sudies, 1 (1): 29-48. (in Persian)

Jahankhani, A. (1994). Long Term Financing Strategy for Firms. Journal of
Financial Research, 1 (2): 5-36. (in Persian)

Karami, G., Nazari, M. & Shafipoor, M. (2011). Economic Vaue Added and Stock
Market Liquidity. Journal of Financial Research, 12(30): 117-132.
(in Persian)

Khodad-Kashi, F., Ahmadian, M., Shayegani, B. & Jani, S. (2012). The Influence of
Protectionism and Trade Liberalization Palicies in Industries Performance,
Emphasizing on their Competitiveness: Case Study of Iran’s Industries. The
Journal of Planning and Budgeting, 17 (1): 91-107. (in Persian)

Koksal, B. & Orman, C. & Oduncu. A. (2013). Determinants of Capital Structure:
Evidence from a Major Emerging Market Economy. MPRA Paper, No.
48415.

Kordestani, G. & Majdi, Z. (2007). Investigation of Relation between Earnings
Attributes and Cost of Equity. Journal of the Accounting and Auditing
Review, 14 (2): 85-104. (in Persian)

Kordestani, G. & Tayefeh, S. (2013). Earnings Attributes and Cost of Equity.
Journal of Financial Research, 15 (1): 75-94. (in Persian)

Kukenova, M. (2011). Financial Liberalization and Allocative Efficiency of Capital.
Policy Research Working Papers. (1): WPS 5670.

Modares, A. & Abdolahzadeh, F. (2009). Financial management. Tehran:
Publication of Business Publishing Company. (in Persian)

Nadiri, M. (2004). Globalization and the challenges facing the government.
Scholars, 6: 12-18. (in Persian)

Nazari, M. & Bazargani Nia, M. (2004). Title: Effects of globalization on the textile,
clothing and leather during 78-1357. Economic Research, 64: 103-126.
(in Persian)

Omran, M. & Pointon, J. (2004). The Determinant of Cost of Capital by Industry
within an Emerging Economy: Evidence from Egypt. International Journal
of Business, 9 (3): 237 — 258.

Sadeghi, M. (2008). Introduction to globalization and financial markets, [Web log
comment]. From http://www.rdis.ir/StandardStudiesDetail .asp?Study| D=287.
(in Persian)




VWAY ylne 5 s F 5yloud V1 59 ¢ s veg

Stulz, R. M. (1999). Globalization of Equity Markets and the Cost of Capital.
National Bureau of Economic Research Working Papers, 702, 51.

Tayebi, S., Haji Karami, M. & Sariri H. (2001). The Effect of Financia and Trade
Openness on Financial Development: Evidence from Iran and its trade
Partners  (1996-2009). Economic Development Research, 1(4): 39-60.
(in Persian)

Tehrani, R. & Ezazi, M. (2010). The Effect of Capita Market Liberalization on
Economic Growth in Developing Countries. Journal of Financial Research,
11(28). (in Persian)



