ol g 5 lales )3 (ngi b HiRg s dolllad
('(}I;‘;
Vsl Xosss
A

P4

Sl 9 (59T gm0 b &S 3 03103l g Aslo yaw JLiS L (s Sl yule byl oo
Ol 1ol @Blygl wygr o o aid pydy GBS b Sguwr iy

'S o)
Yc_%’.‘)l"‘"“ oLM:>|

¥ seladl eyl

248
ol Caslias 9 (69100 b S 35 03l 5 oSSl (b pud bl oy Ban b pls g
Pl WWAF B YA L b can Sloj 0)90 SO (b s jboles lygl (wyer )0 abpds slbcS iy dgw
D99y 9 Ol Bl @yl poyg ) oad adply balyd ey <855 WA Jols ol yiagh (cladigel usl 43S
Sglgen Slbuls Slallas Bk 1 Giagh (ks Gl g Wodl bl e (Siused g4 5l huog Hiagh
o3kl Bliwl 5 5o000) (riwdlasdl slalsole 5 5l oolaiwl b (Jos s a3y 5l aosls Juloo caa wCanl 033 )5
bt et (oolinn Abuly Sgu a5 (5yglogm b €S 1 0]l oy am3 0 G5 GRagh ol 3l Jols ol A
o sl )l U1 slacs)ss lind J1 (o 4 (ol dizjp sl B 4 szl b e 1 ey S osnlis
e 9 (6yglg b drloyus 1Sl oy (oSt dlally 32 g ae i S 503 i b 905 42y |y
Al o dgu
Wloyu Hli3los gu ol Cowlins (691390 oS 1 03103] 2 gl gDy
JEL: L25, G11, G35, G32

arashtahriri@ut.ac.ir ..l o)l 5 oKils wg o caSidls (g lasluc 09,5 Lokl
Ehsan_Saadati_1990@yah00.com .|l ¢yl 5 ¢ sadwl of3T olSzils caiglos 9ty (5 lasla (525 (ggomitils ¥
eghdami_elham@yah00.com (gt sdiums ) 3l o5l ¢ codasl o1 olKzils 2 S 0l ¢ 5 sl 0 ool 57
WAV /¥ 2oy fu,b WAV YA edl s b


mailto:Ehsan_Saadati_1990@yahoo.com

Jol 03leds cpous 0)93 ¢ gl 5 (Sl )3 (pgi slaimgs V.

Aoddo

5 Sosldgw il Ca wuldy il bl & d095 b caslio (Jlo el (B9) s 090l
5 )b & 399 sl o olall Glaolly sl el 5 (5y9 00 gyl oS yd Sl sl
S95Us5 g0t 4 Jbo el gl ccul ot 6yl wlopw 4 5L o o cld aslsl
B35 (6 yglge Nigd o mandl oy o @lie g F90 o lie 4 o S &S 2l 292
Wi bl a33S clasgw cudlsl oo 5l a5 canl Jgyd @b 5l dlopw (ol do3¥ eS8y
1) 39 cltolou (2 g0 i (295 13 (simy il 85 Jlo (el gz slio pite &S
(S 5 COSS) Ny o0 A iy 0jl S g €850 Sllas Baas glacylld )
ol Ol posS 1 (699w 5D Ol sl guwly 3 S b a5 A pl 4 ol (A0 AYARQ
Sgr sl 33 (GYsbo (gl S g0 @alali 1) 295 B g (il 5 WIS (0 IS 0T dgu0
(a1 ST pglogm 5 805 0 5l ol QIS les Sl 5 (392 (me (38 L wban
L ojgpel (Yo o8 &S5l 5 (lmile) Sl g0 i (glacusliw @lalS Jotuo (oS 42 L
sl gl Coolin prizmen 5 ohluslis sladloss Gl ) S )E (g 1By 4 42
e 1o .l Slghd i Gl v o (cygldgm g dlopw b3 lo oy daly wyp o]l
P xS meas slp Gl Jele b plpde (plply citen CuB) 4 jgome Sl ashl (4l
) agloges 295 e g plosl )3 ailgny b it 5)ar9) dlste ey Hl3Lo (e 350
glitel )Ml (o 39 aneds Sl Jlo el Sz Al 0 e Ailes ol B S5 4l
(Ve OYM (LIS r00 9 plalyl) 8,65 )84 Sldes sacglld > sloar 5 sl

Ak b 39350 &S Jlo el auie 5| aign odlitl Caas (6)bw dnly , (lopSl Wb
o (02 ) am e LS (g glogu yial3l LB )3 1) 593 aigs odlitul pl g 3gu ]
35y 8 s 5148 Line (s 315 (sloag Cormtl capnl (slahg) ) o el gy e
Sacus b alul 4 e lo s Ao ja i (e WS Ol Cued (IS L cadd 5] o
oS 5 S (V- Tidgse g slorl (03) 29 00 Sl Cndg el S b ceslio (615
4 g ClS3l Caa YL 5S4l o5 (spsloge b slacS b psl cul p (V4OY)
35 Sop Jo ol sbanje 4 oo sl (Koo Y pyal & Jid> cpay w1l ansls p ol

1 Mancinelli and Ozkan
2 Lester
3 De Angelo & Masulis



¥ b S35 )il g ey Ul oy s e dlady o

Ao olly 4 35 1She Cs 3l 295 Limgh 13 (VAM)TSTY g 15,8 (VoMY ¢ i ouS 9 D)
Sogloges 5 (DY s 0y (ko alary &8 il 5 203,8" oolitl S 15 (619 Jlno lsica;
Dy 09 g S

on g 2 dgrg e abaly (Sygloges 9 Jlo pyal e 4l (nl e I gy (S
sl (¥ o¥) Tpaln g SLlS (VA T i) )15 3939 st alas]y €8 15 011 5 o ol
O siete b)) a8 Bl (Ve ¥) 7 udSle opguinzle 5 Jlo (Ve F) gleedlS LIS
o e bl 5l (S pinghy (S oeomed )3 3925 GleolisS (a5 8 ojlul
(DN 9 e NV I puiale (Jlo g i) Cusl S50 il 5 aeelisS (sl oy
Koy xS cp (VAAF) S ) g salen abox 5l Res% (S (VA S un i
Srvba ©leolisS (a5 Gderily (ah cuiia SoS Syl 5 S)p glbes,s &
(VAF Al g yalan) Kl

b cuodl hld 5 sl mws Hhuws dsloyw Hidlo 039> jd 0l plodl sla yidg}y dield
lop BLo & pliod gy ly laglas 4 Jgas o> ol Jlo oj (paasie 4l
et ) soly )5 Glgices bl Sl am oo join g Cusl 039 Sl 3590 0)lgen dige
ORBgR (el 03938 (95 3,5 o (bled (Aag (nl d92g ©)9pd g Cueal gycnl I age
il dlox o)l Sl ingsy 53 Cunl 4B)S ©jg0 oS g 55 090 ) Sgldd )3 pSl>
daly gy 4 (W) ags i 5 S (2 9 (WAA) (LIS (5580 9 olob)] (VWAY) 03l5,05
&8,5 Cygo idgh 550D 50wl o ad by (6)gldew b Syl 63l 5 alo s HiS by JaS
Bl a5 Sy 35525y b ey (pnd (WRY) s gy 5 S18L5 Bolr Ly
ol 1y alady e (WAA) o3ljalligh  abls (L sy plel § (tosd pimon o 005 ploel
wiglite Julow (clmd,Sogy b calisee (cla yimgly dgng ilodls ploul (claibuol Jo ygmw)S ) 3,509,

! Dang, Kim & Shin

2 Friend and Lang

8 Jensen

4 Cassar and Holmes

® Esperanza, Gama & Gulamhussen

6 Hall, Hutchinson & Michaelas

7 Chittenden, Hall & Hutchinson

8 Michaelas, Chittenden & Poutziouris
9 Homaifar, Zietz & Benkato



Jol 03leds cpous 0)93 ¢ gl 5 (Sl )3 (pgi slaimgs Y

gl 0o Ui (yuimad 5 Canl 039y ], Siimgy S5 | ol gadge sy Cuanl  ginl
sl Gilin glaJulos g 4556 slasbsy 5 odlitul )3 dlols gl

g by S b (Spglage 0508 3500 (i 330 sloog)S 4 oge slajlne
ol Sdgw S o odliiul Ca e 3Slas byl cizmed g ] 4 baiye s Say 5 J]
u‘).uuu )l%-) Lh‘j )9.» 9 ..\3)‘.) u.u.utm d)ﬂbﬁw ..\59) oS u)LhJ).w L)"])"L" ‘ol u.,S).w 4538 9
)b gy slawslie 5 (dw e Cubl g yiin o5 dilie (ES Wb A Coud 39 o) sdes
o3l g lopu JiBLo (o (b Laly) W5Se o Conl cpl gl ol (ol Gl ol
Ol blee gl ogsr ) 0l 4l BES 1S g il Cunlws 5 (£ygldgw Sy
sl cas |y poisul o yiae @blisl g o Giwy cpl b 4 olows b )b L8k
5 IS aslo s 0l Pl (L5155, plos 39us) S90 ol Cslios g yiibiy (55190 41 (ltnd
5 wloyuw Jidble plad olapilSe 4 IS alw plSin 3 WlF o wloyu Ik (S ilos
(Hyde slalej 0 PYL (608 dgw bl ) Jgllas (25L& yduw) o 6)5139«0 P& S el
ol 5 aplopws Lo o (adyd by s b Gl cnlpl Bl 13 oy 4
IS plS &S pl g 00y pU igh cpl (Lol CBun 1) Do paunndd Cawluw 95)5139w)g S b
Sgur (6085 ol b § (S y9ldgm (6 yidin 15U W5 o Sy 003l g Aoy Y3l (slorpuiio
ol Silg5 o imgk cl @S 50> (gm0l (lyad sblee slgl wygr > 0 ABply S0
alod Sl diloy I3k g (g)lulus 0jg> )3 0 slaiaggy Sl sl g

OB Al 9 (5515 (Sl
OB pas cloyws ik a4 SleMbl Jlo)l b beS b glpde (pacedle ala ol
Aoy Ml Sy gicds Sl e Al cLidl o timd_a alS |y b o S
Su0 43 bgyyo SleMbl )05 (g yglogs JSito 457 85 3L 2ty &8 1 (5)5l90 L ot
2 sl yd 30 o SLidl a5 syled o ol g Pl I3l 4y Bgeds |) 363 g s
sl €8 3 Gl (glodgus y i | oMo g L bl oo Sgu smndl )3 s oS5
bl &jlge Jro Bl Cunsd qdly 9 (pdg) Jlo pral g £S5 ol (e Al (g5l o
oSy ey Sodgu Wl oo 5 Mt gyl Byl Codil (Gl 555 slacS
WlgS o g A gy 0,10 g I Al )8 gyl Lyl edlatul yloj > yisren aLS



W b S35 )il g ey Ul oy s e dlady o

ol &8 Sloj o Jb cpl by LialS 1) oy sla o jLisl b lad e dole gladis 5o
o Slobul (slodizo oS (ol )3 9 4B a3 15 oS8 Sy Guile i lgicdy &5y
(Yeob &5y 9 op) il 4l o9y gite dlaly <8 35 ojlil 5 Jlo ol (i il uenl o
Dgebie e (SaSiyg (sloda oy Sl (B Cans g ($)9lgw o Alal sl Gilge Jao 5
) S daly (S sl 3y90 (sladiza b eSS (gygldgm Glise podle plo
ol O (s yg Sl 5y90 sladiyie <805 Sy gyglgw pliee L &S Linogpy
Pl Cems 1) 308" (yglog b Sy (Sl slaatyzn Gl coles 5 Wb
apbai ol L5 (Vo08) Tilony imgy (sloaidly (YooY T8 g L) amo e g a8 o
Sgu0 ol Sl ¢ I (69T 9 iloyw YLl 3)50 13 (jlg5 )i g (olye Aluddes
S by Gl (Sidie 3 05 b gy b (W) Slale plo Gl 5 (ool

Sgw by Mo pd 3y dgng odas (gyidie Syl &S S Wl e e lis S b ploaw
$9)lp GBI 9 315 Gl oimgg > Cunl jieS 648 ploww dgw Ay Sl 5 s
Soshse b 5l e Glizal y (Sanles abje 5 (S85805 b Glojen Jlos 4 (VYUA)
Wjh g (SUedaE slayiie I G 0 s Cubl (gyglagw &5 Ny aoud cpl 4 S
Qlinl p (SWsd (A plojen GWolao gl 4 dagi b2 [0 pite plgiear | (Sanles
S5 %03 Oledy tusl sy cute ;36 (S Clil (Sl abie Liie b (UL
SIS b oo g A8l joSyate )8 eloys (2] Clorouss S0 2 Bl wSpglgm 2 iy
085 S e ey Sl Glinl p (Sugbad g (Sl Slodyje plai oo piie
3 (W) gl omsine 9 | lebloyd b aalgss e Cunyd Ll a4 (s )ygldgm
plel 4y )il (1Sly oAbl ) S b plaws 5w g ()9l 50 (4 Pl B )
ST pglage b (e (Stumsed BES 15 Cute (o345 P8l 5 Canl e cplowr 290 i3l
oo Sgu il 15l cov 8 b caam pMB &S ams e Ui guls [, 0yl S
Sl g Jale jpte 0,05 155 L )3 (VWRA) (65 5 uiydg, sloim) .l 0395 oS
Comsd Glody XS 1y Gial33l Jole pte ©)08 jaia o oS 200l (Ui (J Jae (e oy

! Chen & Roger
2 Fama & French
3 Rehman



Jol 03leds cpous 0)93 ¢ gl 5 (Sl )3 (pgi slaimgs Y

i GRS el 53,5 dalyt S ita e 53 Ml ] S 3 S 55 ey 5L
SVgiaas SleMbl J1 s 0 (W) Losdlpl g Sola S 0 daled S b ayloyw jisle
5l 39 ey (5 line 3G (SWigbdhs il (slnyluns o AL )3 o dgu0 2 ploc
so $BodjL G (SNgbils (aSls o Ao ) g s 04 a5 (sl it b
256 Il carse jolid plows S has it 5 ol il plu ) 5issb odd 4B S i
s OIS A5 g SWighhs (sl it gols Lpolulyy sl 005 S Ngddds (sl asli
Conl (ol G Slloe lacdld Jl (SHa8 (93,5 bawgi odd (dbdayd (35 plow d9
5 5 D9 48)S ka5 )3 el baugs odd (s> 53 (6485 plows (sladges Al puite oS
8Ly g bl gl ygr 3 e 39w (Siljlgen (up p3 (VWAA) (sligen 5y
4 a2 pilis ol quslio S5 g 3, 2929 (105 92 50 (ol S (gl lgen oy &S
(VW92) caSo (233 5 g9 gl Jl ol amlis -l o3litul 3)90 Jdo g (ol 3900 95
Blie Sl oaimdLis 3955 ()93 33 ()9ldgm 9 oy JlSles dlaly (g o sl cpl 5l (Sl
2 Gaglges g oy Lo dlasly (g2 5 ol oy Lo 1 (55lgm Jolixe g (pogSas
cslaimy (tmogs ol )15 (65logus 1 dplopus bl loline 5 (e 51 YD G 39, oy
9 SIS hlo g clacusyd a5 amd o olis (YA) edljaes! (ooblibo oMl 5 indg,
S w2y 5 $HBS ek @B b b plew g CEby Cuslu 5 Jlo el Sl
OSlo )y 5939 (gloline g i dlasly (B 5 Do il oS o &S 0 LS (VFAY)
A dag CdligSS b dgw e Cuolew g alo g Hl L oy S 0l lis (WWAY) Jow) o
Obe ogSae datly 329 2 (W) b B g de (2 Lol b6 -2)10 292y (5 Dolias alai
18T aylopu Jbbo gl padls b 85 ojlul e paitne dlal 5 dloyes il (slajasls
o9l 9 2> A SdeoligS ads Cams a5 b i (WA LB yho g bbb
Camd (2 Lol 92,05 3929 o ) e ygl5 9 2l 4 (mr IS s o i 5 ES 5
2503 3935 ke abasly (g ygldgmw g ol)ld 4 renily o
il g 5yl pled) AUS o (Bl a8 gl SES 15 gl il 2 5l g 558k
Sy Cute dlatly 835 o3l g aylopus Ul s (Yo)+) TagSlre ¢ 255 50 9 LiasSy) (1201

! Shyam-Sunder and Myers
2 Mukherjee & Mahakud



\o b S35 )il g ey Ul oy s e dlady o

) e dlaly (gyglage 5 dpeieo slaills (i g b oy Sl cpizmen g 3l
by s &8 b b5y g2 plepe Sl U plgie cos tagl 53 (YAIY) "ol 5 JglST
9 &8 3 0jlul (Kol v (Jlo ool (8 5 390 CudeST L S0 03] e 5yblae LS|
Sl p 56 LSz (a8 b i) wloyw ,5lo () p ogdle cusl (oolaiil 43
o )38 o dgw pand Cunlow (6 yI3line 5 Custo 1l S b 0]l Lol 43,138 s dgu sl
OB Lo gl 215 S b Sgus s Canlw b (5loline g e b 55 5 pglogm iz
@bl o33l 5 Jlo pyal o slabaly g o canl (al (S (V0 VF) TS Ll Sl
bl ol 035L b dgw pud Casliw g (dodily 9 ieolisS) Jlo pyal o Lol )15 3424
eyl ey Lol 0,15 8y cla olls 035b 6yl 15 S 1 05101 piomen 315 3439 (5 )laline
"Bl g 5ol giiaely Ghmgk @l 2,12 3529 (5 bline L plows lalo i o33 5 Jlo
s okine g e dlaly S 3 ) g (s yglogm ol 5oy &l ol okim LS (Y+)5)
Gl (o 2l (g )lino g ite ;8T Spb B3 g (Siglgw 32 S pb by 3 292
gy sl big S pb (25l bl ails (g )boline g Cuta ;ST (G)glogm 2 dgu i
26 pglogw ol 1 Sy b3l g Aoy bl 2> <S5 (b)) 2 jbline 5 Cuto syl
9 M5 05 bline 18U (g yglagm oyl Sl S yd 5] 2 <85 ol Ll )8 oo (g)loline 5 (Siie
5 OIbsS 2l (sygloge Gobo Sl 8y B3 (s )bline g St 1L J dgm s sl
gt s sl logus Sl 5B olgie b 2 Simgly 3 (V2 VA) T Sgtsbiayg oz 5
Conlow ilo g Jldbo a8 Bl L5 a8 s b5 p (Ko pdaw g (5 ygldgw S pb o5l

)l 8y 555 1 (o) Jloline 55T (S8 o 5 (6910 8y 03101 gus s
Sy Sxglagm g dplope Sl Bl ¢ slud] ilopus b oy Bam L (VoY1) O
Lol 29 o0 080 0, Slas Cuto Linlj8l Coge wlo gy Hlidlo ;o yuin sl eolatwl &5 cél
w5 ite U Slusl lop a8 313 U5 walgd (ol g ogMe sl inlS cuto 13l oyl
S b 0Sles Cute lall el Wl o S0 Sy SIS )i ojlul )y gyl sl

! Aggarwal& Padhan

2 Khan & Sherwani, Afshan, Kabbir
3 Paminto Setyadi & Sinaga

4 Gunawan & Pituringsih, Widyastuti
> Nguyen



Jol o)led cpgus 0)93 ¢ plus 5 (il 13 (g sl g

KBy Catio (659l p lo g by dlaly awyp Bam b (YY) gl g (gl g
s cotie STl (5glogm g oy Hlblo (glapite (p (shAd ie dla) aalllas dons
@ Wlg e o5 LT ) s Gan b (VoY) Tggnila o SLob g guaiie,l ey e ol
P98l (oMl dan (6yglagw b €8y o3Il g il waew abaly 3 (b e SO lgie
Caol 03503 odlatwl YAV B Y Jlo jl dew <855 VY slrodly (s b il sy ids
‘_;{])lf » d)]bc_s';"" <_9°"‘° 9 Cuke )*’lJ o P “‘S)“’ °}1A51 9 )Blf ke o« AR 0 UL“*’ sl
P ke ),.,b 500 yusie 90 b duwlde )0 &S Cawl jusio Hlb praw 45T w2 o lid ol 5y
B Jse ol > (obe e plyiear QS &S and o (i bl & Jls 53 )0 5pslage
)l 2 e gl 5 &S b o3Il lsie b odimgdy )3 (VoY +) Tblaws g (g ks 3,5 (5 loline
oo D)1 wloyw Jlisle g (gygldemw p dite WU S b ojll Woly i ale o HlSle

)l oy sl ite 23U 6 yelogw

AR5 SLrdns 8

)03 253y syt by (6y9l3gm g Arlop LS lo o =)
)13 392y (b it Al (659139 9 <S5 0l (yn Y
D> 393y Jad pd dlaly S s g il p HliB o oy Y
)3 S (Jad yuf dlaly dgu S 9 S 5 0l (e ¥

OB (ol R9)

Sl s ( Kiusan b yinghy elgl Glee 3 9 3)b (ol — wld (63,505 Lirgh o
2 od abpdy clocS b beld Smgh ol 2 oy 090 (il amsly Bl g )S)
FoxSien 2 1WA Jlo bl BYAR Jlo Sloj ol (b o5 0l oo ol a5 jblee 3lhgl 02
25 Oygods Cilisee glio jlesks (Balai by, 4 &8 pb (WYA) 2l 558 (slol dnalr e
n)F s

! Desai & Desai
2 Aryonindito, Yadiati & Handoyo
3 Sari & Sedana



W b S35 )il g ey Ul oy s e dlady o

sl 48,5 8 Gl 390 (WAR) Jlo 5l 87 (oS -
Al ISy S s -
8l Jlo o ole widul S Lol (Jlo 0)g3 45 placs ¥
5l 423105 alelne BT () 3590 0393 0 & QoS ¥
A3l o yed )3 Slojoygd Job p3 bagl (slaesls a5 e pi-0

g &zl Jble hl (g glejle Sl ool I 398 lacs s Jlo slac)ge
5 istst) St isloylidle i g ol slaand b (geil 5 Giegiy cul slaesly Lot 5 4329
sl 0y plol bzl

b yuilo (5 5031031 09555 9 293 S
1wl 5 gpda GiBoR s 5 sl 4pd b iomie sl edliul )50 (o)

PROFIT; =0ty +a Cs; +a,Cs? a3 SIZE+0, SIZE; +asLIQ; +a ACCR;

\
+0;GROWTH; (+agMARKET; (+a9gOPCY CLE; (+a,oCurrent; (+a, PPE+e; ¢ 0
1wl 5 gada GioR PR 9 pew sy lomi (sl odliul 3)90 (555l
DIV; =optoy Csi’t+a2Cszi,t+a3 SIZE+ay, SIZEZi,t+a5LIQi s ACCR; ¢ ")

+0;GROWTH; +agMARKET; (+09gOPCY CLE; (+a,oCurrent; (+0, PPE+e; ¢

33 ol 9wl g (y913gm diunly yuite .ol €85 g Jlo srmd LT gt o]y &
it ES 5 ol g dlopw Sl Sl pgd 42 5 (b @y i Sl (b yste &
03> rusgi ] duwloe 0956 g (Byme (V) 0yled 0,55 )3 by Jde )3 e3lisul 390 (gl pusia allS

) 040



Jol o)led cpgus 0)93 ¢ plus 5 (il 13 (g sl A
Dy (b puiite duslore 0556 o (Byxe 1Y B ylou 0,55
Ao D950 ol walSSloled | ke
s b ol S @ alle pus 5l 8 sgw jl cuwl @)le .
4 d)5|39.~u Profit d.w‘9
Jlo 3 8y
P ke B dgw &l B (sl S I Gl O)le .
. g ol DIV g
s n 3 eS8
s o 5S35 ol S 4ot JS J el e | aglopus il cs Jituno
o yp pd 8y sl ol IS v, 5l casl o)le S s o1l SIZE Jais
Jlo o 3 E850 e by ol IS a8 g2 Jl cud 0 )ls S by LIQ S
A8 095 B sl oW il dgw 5l Oyle
79 ol sl ')»S)u*”. bl )".~ Sges (53005 P ACCR IS
Jbo 2 )0 €S58 sl s S eredd
b Jlo 99y8 cloe |8 Jlo bg,8 5l cwnl Oyle )
ot s B gap ek s, | rowT | s
Jo 2 > S pb pa JB Jl (g2 g e
oyli) sl 005 3511 y25 dolas 3l o3lizsl by aslis oyl
Sale ¢y) Lasls sxmslis LI bl opl o (Ve )-
Y o plos (sl onimd )lis COQS ¢ yog,8 onimd lis b culs, MARKET S
LI = (Sale -Cogs — SG&A) / Sale .cuwl g o
5. 5.
= . . — Slles 46> Jsb | OPCYCLE | Jys8
( 9 wd) h9)8 SV 0ad plod sl
(583 slplus” T VIS 5 0lge (535290 (sloples
Sl sl IS n ol slaan I8l o)le
28 whb I 2 e IS )‘ Gl o Current S
o o 8y
o olls IS 4 aliuss s Y ile (Jlgel 5l el cjle
@b &S PR 9 owdle (Jlgal 5 .) ssti cali oLl PPE S
Jlo 2 3 855 0

1 Sharma




\a b S35 )il g ey Ul oy s e dlady o

(a5l 3ime) (il (ogrite Jio 1Y 05lond 13903

S g 011 S)9ldgw
4-:'-0)-»& )L’A‘&Lw .39»\3 M

(S sl e
dge (545 Pl e >
<ol ol ol <oy (59,8 A,
()b Cams lilas 48 2 Jobo dgple

Laws 8 49031 9 LodI> Jaloi g 4 3
oaly i Jad o ol & Abb o (< OVF) L ply dslo o jLSlus jusio (sl (1Sl Hlaie
WAA L gl clles a5 n Job (sl jlre Blyss] jlade .l wladl 8 05 i ol o>

Gl Hlze GBlydl oy i hyld gasie pl 2 o ol &S AL o

Oibos sl yuiie hwogi Lol 1Y 8 ,lowd 2,155

Oty [ oS | hre Sl | (ke | e 5% o
CANY | - YA AT SAYE | N5 So9ldgw
vy . XY <055 | WY YW
-3y <Y -y COVE | DAY | aleyu jlsle
yavy Voo 1.0 VEXY | W &S i o)l
¥V coeeY - ¥8 R S NS RTINS
CAFS | AT Y —eE DAY | g o pO
Yy | -.Aav sl AL IRAYR Ubgyd L)
SASD | —eovE AV A | N ik e,

WELYE | Aoy WAA- WAYY | WY | Slles a8y Job
NALS ey Y Vare | W Sl o
- AYY ey -V SXOY | DAY | dgrae el ol

gl sl tae



Jol 03leds cpous 0)93 ¢ gl 5 (Sl )3 (pgi slaimgs \E

3 Qliebl S sl gl oo lod (oS g Jie GBlp 4 bgye @l 1 1 S
)3 oy ddy) 32y (e g yite 2blo (igesl sl (KoM g )y Sldgsho (o))
do &S Ca] L}.’.\ o..\l.lb.)dl...:\.; Qy:)'i O‘-’J EE"L"’ 9 Gl 0 oslazwl w)Lm Q&A)’] 5l «Jb ol
oalitl 126l 9051 5 NS 232 092 Jlo 5 (st sglaiods il oo Ulo stimgdy (slo et
JLA)J u».m”., dl.bJ.\.o L§°l’°" b..\.»l.o..aﬁl.» FURLI L)"l )I uSlb- 1).’55)[3- u?a)i @Lu Lol o
ey odd s Wlg 905 (615 gixe o o8 amd o U5 wibyly Sluodl A
USitio ol oS 2o M) Ve 5 by lunadl 3939 il § bl oo 2oy B 51 e
pross Glagpo jgod Bojbo I odls 4 (23 Gjg gy L) 035 &) bde (2l (55
Sl (Stusoddgd> 3939 pis jl pod g Jol slaans )b & cunl ol 5l Sk mls .l Maidl
&S i b Jdo 0 by (Swsendgd b bauws s ale Jg ditun b8 n b Juo o
0903 @l sl 02335 by Blial 1331 p 5 )3 TS5 (Stuan y5t0d Gy 5l 55 JSo
Sl bl sloodlsy il oS Sypo 50 adlioe 2sbl sloodh (oo i pdy Sl gl>
093] @l 29 Ll 55 Gewle (gejl bl ol b el Clfl pasts (lp 0gd 00
sl aley W3 &1 e (slasges] ol Al b Sl (oo By S sl
ol oauls &l

Jol Jo 903! b

On S S5 g 930S (0 )5 Uik 2y90 Jol 4d )8 g)cnl | Ml 203 0 ) S
01 il (sl Gy Sy g WS o by S i 0S50 (gpgloge il ity o
ol ooholize o 5 YVREY bl Al olol .dimd prusgr |y dtnly yuiio Slyuis ) o yd VY
sl oy (S slel o (bl Jae &5 CS (oo gycnl Sl MBlien 203 0 I oS

! Generalized least squares
2 Auto Correlation



) S 5 o)l g ey L g by ) oo
U3 g i s o9 1)+ 8l 055
Jole Bl o
A oyl 9 R o,llz [ oyl [ ol gy
"
gty | & il
D Ae
el e |orey [ v [ A |y | e sl
i
5 Ae > olgs
il Y| A v ey | oese | —exny | PO7
shSen wloyw Lo
D e
72 f Yoo |ovay . ADY | eedn |y | s gl
b e
5 Ae 5 o8
72 f YA | vas v ey | e | s | T
i dg
D e
7 e - avs VoY cod | oYX [ ey | s | e s,
b e
D Ac
e - AYA VY . YEe | s .av- ik ols,
i
> e a
Al VS V¥ R N N R RTOR PR = Jib
D Ac
e .aa) Ve R e oV | ol s
b
5 Ae =B ol
72 f S A RV RO 7N [V Y I
JPEESEY oo
.SV VAY A A codF | Tael goye
(o) [ ¥y [ ol s 5 g ol o3 VY 005 pisS ( p

Liag, laadl e

p9® o (o903
ol (o &5 S lgie 9 305 0SB By 290 9> 48 gycnl 5l Adloe 0> 0 ]
same > 3 805 ojlul doliy &S Lre opl 4 3y dgrg lad pé dlayly (gygloaw o Sy



Jol 03leds cpous 0)93 ¢ gl 5 (Sl )3 (pgi slaimgs Y

bl ok Joasd el il S 9 0550 iy ) 58 800 (pglages atly iy
Yoy 0 IS el ord (bilp Jde o5 €S Hlgie gyl ) b

Ps> S )5y Jho 2lid a3 1YY 0o o)

Jols I
Az ol yols 0,5 E‘ as oyblz | 5 lwibiw! [ culps yaiio
o=
ailyly < lpd
b) As
7 e . OYf VA e |y | vy | —eesA | eS s e
i
e o)l g5 ol
al + AVA VY cevd | ovwe | e |y | TTOF
s on e
b) As
al .yas ¥¥A P 27N SR BV PRV
s
> Ae 5 oM
.l LYY yay e L wae | eves | oevar | S
b o
b As
.l .85 V¥ e | EA | e | eevE | pegp s,
s
b As
.l Y5 Yy ceer | ovves | s . Of- b cols,
s
> e &
al -0 R AT U R IERTRNI R % Js
o Sl
p) As
il .aa¥ Vo) DM Y V| ol s
shsen
s " =l ol
il - A¥D VA PRI (R 2N IRPPLVN (RS
A Wk’ .)9.@(.&0
N YA ALV OV lae 5l oye
(+co09) YAVY OT & blixo 9 Wlg o)Lo] Lo VY 0l Ayl o b

BTy slbasl B



vy b S35 )il g ey Ul oy s e dlady o

P Jo 903! b
O & S lgiee 9 05 (0 518 U dy 3590 pom a8 gyl Sl MBloe 03 O I aeS
do 5l lo yu sl doslis oS Lo cpl 4y 0> 3g5g (o e dlayl) Do puunndi 5 dslopuw HliSlws
0l el padl b S g AS oo Iy iS00 8 b dgu el Al i Suxe
Sldiuslgs Jao > 29390 JiS g Jime (sl pxio 223 o (i &S MBS 0 Moy YA L ol y
Cawl Jlaye8 0 (B Lol 5loads (53l Jde &S i lgv o gy oyl 5l Ml o doyd O I e

Py oS ) Jdo (2l (o35 1YY 25lond 0,15

Jols &1 il
w. “". du'b,b’ '0)93 15lize D)LO‘Z .y‘..\.?llwl %')ﬁb ):&‘:A
S calyd
’9?9}“” . Y¥0 F.ov FAa) AT ARA wloyw )i
i
g9 pis P9 Oly
- YPY YA S Y T B 4 SN Y
JPEEV Alo )Ll
2979 pie &
: Y- rrv N 7 BEA S NPT CU R S RPAVIRI IV
hsen
. Mél
P pea yas s | x| s | —eean | SEF
hder itad
: .avs VoY RSN I 1 7N RS T IRPORLYL S IO SV
i
Ae
EatAl - AYA VY e |0y | eem - AYA Ak e,
i
EstAN B VY ot | var | e [ ey | BRI
bl Ae
7P .a3) Vo S A R A 7N Y S I PR NOW
hden
s b gl
73 ¢ - OYF VAY W | vy | s | —eess | TR
ks "R
-.OYQ L5y S ) lae 5l oye
(.....) | Yoo OT L;)lbl.:*a9JJ|9o)Lo] Aoy YA [XW &.&»ww)m

Diag, sl o



Jol 03leds cpous 0)93 ¢ gl 5 (Sl )3 (pgi slaimgs

Yy

sk Jo (903! gl
25bge 2oy 0 51 yiaS (o loline g (sl < 15 o315l pg> g (WY) oo )5 gl 3o
gm0 (ol § S s 031051y 48T CS g5 00 9 335 (0 418 By 3590 pylen sy gyl )]

s A3l jidy e 2l | 8 5 o3l aosliy 5 Line ol & 3l gny (sl ol
il oo Mo )d ¥V Ll oid boded ol o pid o uSe g S 0 Mo (]38 50 <8 il dgu
gexio Slyesd 3l ao > Y Wlaley Jde )0 D390 (IS 5 Jitue (gl puxiio w2 o lid &S
bl o o> 03l eS8 ol (gylolize o 9 YoAVYA L ol Alg oylel caimd usgr 1) diuuly
el JIy53 50 B slel Sload (il Je &5 C5 lgies 9y

Pl Sowm Sy Jro (lag (mess VY 0lond )5

Jole Bl yoif
axG | omill | ey E‘bw sylolz | 3,0kl | culps o
: S ;
o%byly lp
D Ao
729 . OvF VAY ey s |y | —em | syl
hsen
P L AYA ¥ ey | ey .5 ey | o
u“"}W’Q’ C“g)“"’
979 pAe
: .5 YA X oYY S S S PV
i
Ae 5 o MBl
Kokl v | vav YEoy | eeve | oewsy | SREF
i 29
979 pAe So 48 AL
. .85, V.oF 5AM .Y <Yy U928 )
ke
I s, YYY FAVS [ oW AR Mk e,
hsen
> e 4
73 ¢ - YYD VY4 —nAF [ oaave | —eeeny = Job
u“‘»r’"” uL.LoI—
S99 pis ;
i . 29¥ V.. ) yexa oo A &l Cuws
shSen
- ~b )
Kokl « A¥D VA O e [ ey | TEER
ke e
Yy <Y XA | e s poye
(o) | YA | ol bline g Ay o)Ll doy FY o bhdsl (sl g

O Sadl ane



Yo b S35 )il g ey Ul oy s e dlady o

(S 5 4 g Sy

5 3logms 1 S 55 o3Il g aplopus NSl s i by gy oy ol ) Ban
2988yl 2500 Slial by 3 Cépiy g petune dawg lp y902 5 Sl ol S
O B 9 )5 e (KA g 052y il (@)l loju e @lie g loyu (yiee Al oo
2 gl dge Hle dal5L 009 By 4 dagr b L Mol dd > Cuow 4 La)‘lx;lw 0.31
b wlopw jidlo il o aed o Gl bt bled oo S oS s i cdpuin sl
Saglogm 5 il Lo o ) )55 ey sl sd €855 gglge LI rge s
4 g ke g 4l pus alaly cpl s 4 abis Sl Lol Sl (ogmo g Cute lanl 845
ey D13 3¢9 €8 b (6 y9ldgm g wlop il o a5l s e alaly ssiad Lis el ol
2l sl osSno U jposs 855 (gyglagw g alop ko o d2g0 Sy abal,
(YY) blows g b g (Y=Y (slwd g slwd (YY) ool 9 ol ST (VWA) (o35) g Jool LG
darly ygloges 5 <80 031l ol () 0uim LS gy p9> b o ASl o guuen
S b 6ygldgm il yid gume do 5 &S yb o)) asslis oS Lo ol 40 315 399 Jas pué
oilul il jo &S Cd)F ams 665 ol oo 0D Cjlsdy (Ko y g WS o T iul3El 5
B9y Coles p Lol canl 039y ate dgnge dlaly 5 Canl ok <S5 (gygldgm LEb coge 8 W
6)91')9’“ 9 S i 0l O alayl, 009 (o s ! ‘_555 b RUIRCI [PV 3> 4 ($Igmo
Oy ciyllas (YV+) bliw g gyl g b pols

aS Lxo cpl o 0)l0 dgng (dod e dlaly dguw pand g lojuo JUSla o dd o ol s
S5 3l Lol tusl (63gm0 g Cuto bl C8 b Squ ol g dolopuo JlB L oy dlaly o> lieay
o Ay g s s 1 U el ool & 90 (ite g ALy bl (pl dw 4 da
Do ool g dlo o LSl yw D93 g0 Jad il dlaly piomen )1 dgw el g Al s HliS L
ol g (uidg) sloiny (slagingh ol b and)d cpl ol cunl (ogSan U 504 850



Jol o)led cpgus 0)93 ¢ plus 5 (il 13 (g sl At

(YV8) yuS il « Slgpd 9 s (WVAY) Ko oy g )8 ((VTA0) odljaent (sollashe
sl 2L 53 (VIY) ool 5 JglST il s L Jg o)l cilles

aopliz & Lao cpl @ 2)> 292y (Jad o bl dgu a9 <8 oIl (o @S Bk
4 Sy 9 WS (o P GRIBI 58 S S dgw e Bl Jlln (ame ol CS b ol
s Sy 5 el s g3 g (oo 1) 8 15 S o g 8 15 5Ll oy ]y 03 ke
i 45 sl b et Alaly 0> 5 yol (] 45 g e ke g A1dl s abasly ol des @0
25 a8 Cunl ol Sl 39290 dlaly (0Sby S5 )l 3529 C8 05 dgu a9 <S50 o]l
L aus,d opl jl eols zols wcul JSG U @)qmds g 90 dlaly dons 50 el Vb Comws 4 mU
D)l (Glszan (YY) obl 5 Jol ST imgsy s

Sbwl 1 Sy S b 25 blitd L5 nl (ool djp (6)98 @ 25 b (g By
3 ey S SRES 55 53 g el (e izped g Wi (e Ul LB )15
Oblelew 9 LIS alopw o Jelge jI (S Slgioe g9d9e (nl 9 Cunl Sog8 sacS )y
st doloyur )lBLo oS Cunl £9590 cpl 2 (2IS pSl (ingh bt a3l CS Sy e
Sl STl el €805 (el st Dm0 oS ot § 30,5 0 (Spglges Sl g ogllas
@l el oal8 855 ln ) pgloge (alS aipe) oo 50 L3l Ay 5 sllae ley
O (P55 At 5 dlegs JiSlo (0 0318 & Cul ggdge ] g el pol iagh
O b (Jg w3 e (a1 (hlelos (i g s § 93,5 (00 £S5 3 (SHAE ialS g
O (S P S S5 00 9 3,5 (03 )1 Jlo Cudgizme ) S b Collae oy S i
8y ojll At o &S Cul yl odimd LS (g Bl S jobods iled e () lslgp
b oS> liear (e 9 S oo by Oal3E] 363 S 8by 5 €800 55l il yudey
9 )byl )3 8 1 Culige oaimd LIS 39yl &8 b ojlul o ya (ol dlasly 4 dog
oebaisl op 4 (Ghol) Sz slaglil )3 1) (5908 I3kl st mrew calplis Sl U3y b <o)
e S &y e 9 SVL Gpgloge S (il (B9)3) Jos ol 4t 45 o anlgs
B ol e g ol S b Sy ke gy (a8l g ool Lol £35:5 0 395 5yl1alges
5 Sogloges b €85 o)l o (s e by @ dag b sl ol 4 2,5 0 Sype o
@ oliwl U W el sl 56 (g yuin (6)gldgw Ngd o PS50 BES Wb A b Dgw pudds
S8 Rl 5 S S )3 J3hge 9 Syi GBS D S g5 on (sl sladiy e ans



YY b S35 )il g ey Ul oy s e dlady o

036 9 SgS S pb ISl 33,5 oo Sl Sz (p 03905 Jos 3890 )Mol

& soies sl ssleii
o > S g )S)y con ) B T slagiagy ly almoleiisy iz

bt g (b (gee ) Cone )3 ol @S Gl 4 i b 29 e 03 a8 slaiagg

2 25 Sdleidy loly Glagh cnl (29d90 9yeld 4 dadMe ], Sitinghy 335 o dledy

1 plsl 1) (g 50008 glasinghy die o

5 S5m0 2 €85 031l 5 il pus Sl o S (S e g (s b))  -)
S b ad e g (s by 5l Job mls dwlie 5 48,5 Ojgo dg maendl Casliws
2yS B e 3)90

LSSl )3 e (lsie b syl 3,5 oo Slaiudey pol> (Aaghs (9090 9yeld 4 i b -V
(Lssd 5 Suale slacs s (Jlo oS dawly (5l loyw Slacsyd) Jlo Slawsie
G55 cnl gl Hi3lo 5 005 dunlis sy (oS b @b b o @i 5 &)pe
duwhe plho 4 paoxd BB Cusl (Son g Canl glite (ol imgh p ot Bls) S Wi
S (g slacs )



Jol 03leds cpous 0)93 ¢ gl 5 (Sl )3 (pgi slaimgs YA

1-

Aggarwal, D., & Padhan, P. C. (2017). Impact of capital structure on firm

value: evidence from Indian Hospitality Industry. Theoretical Economics
Letters, 7(4), 982-1000.

Arbabian, A., Safari G, M. (2009). Investigating the Impact of Capital
Structure on Profitability of Companies listed in Tehran Stock Exchange,
Management Perspective, 33, 159-175. (In Persian)

3- Aryonindito, S., Yadiati, W., & Handoyo, S. (2020). Effect of Market Share

and Firm Size on Efficiency and its Implications to Profitability of Sharia
Insurance in Indonesia. Journal of Accounting Auditing and Business, 3(1),
122-134.

4- Banimahd, B., Ghanbariha, Z. (2011). Relation Between the Intellectual Capital

5-

and firm's leverage in the selected firms on Tehran Stock Exchange. Financial
Knowledge of Securities Analysis, 11(2), 163-186. (In Persian)

Cassar, G., & Holmes, S. (2003). Capital structure and financing of SMEs:
Australian evidence. Accounting & Finance, 43(2), 123-147.

6- Chen, J & Roger, S (2005). The Determinants of Capital Structure: Evidence

from Chinese Listed Companies. Economic Change and Restructuring, 11- 35.

7- Chittenden, F., Hall, G., & Hutchinson, P. (1996). Small firm growth, access

to capital markets and financial structure: Review of issues and an empirical
investigation. Small business economics, 8(1), 59-67.

Dang, V. A., Kim, M., & Shin, Y. (2012). Asymmetric capital structure
adjustments: New evidence from dynamic panel threshold models. Journal
of Empirical Finance, 19(4), 465-482.

davallou, M., dargahi, H., hekmat, M. (2017). Business Cycles Effect on
Relationship between Financial Leverage and Profitability. Journal of
Financial Accounting Research, 9(3), 49-66. (In Persian)

10- DeAngelo, H., & Masulis, R. W. (1980). Optimal capital structure under

corporate and personal taxation. Journal of Financial Economics, 8(1), 3-29.



¥4 b S35 )il g ey Ul oy s e dlady o

11- Desai, J., & Desai, R. (2020). Capital Structure and Profitability:
Correlation study for Bank NIFTY. Our Heritage, 68(22), 16-21.

12- Esperanca, J. P., Gama, A. P. M., & Gulamhussen, M. A. (2003). Corporate
debt policy of small firms: an empirical (re) examination. Journal of Small
Business and Enterprise Development.

13- Fakhari, H., Rajab Bigi, M. (2015). A Study of Simultaneous Relationship
between Free Cash Flow, Dividend and Debt Policy of Listed Companies in
the Tehran Stock Exchange (TSE).Journal of Financial Accounting
Research, 7(2), 92-73.

14- Fama, E. F., & French, K. R. (2002). Testing trade-off and pecking order
predictions about dividends and debt. The Review of Financial Studies, 15(1),
1-33.

15- Farsadaman Elahi, Gh., Maandanchi Zaj, M. (2019). The role of accruals in
corporate profitability and dividends. The Financial Accounting and Auditing
Researches, 11 (42), 71-91.

16- Friend, I, & Lang, L. H. (1988). An empirical test of the impact of
managerial self-interest on corporate capital structure. The Journal of
Finance, 43(2), 271-281.

17- Gunawan, I. M., Pituringsih, E., & Widyastuti, E. (2018). The effect of
capital structure, dividend policy, company size, profitability and liquidity
on company value (Study at manufacturing companies listed on Indonesia
Stock Exchange 2014-2016). International Journal of Economics,
Commerce and Management, VI, 6, 405-422.

18- Hajiannejad, A., Danesh Sararoodi, S, R. (2019). Effects of Agency Cost
and Liquidity on Tax Avoidance by the Use of Profitability. Journal of
Accounting Knowledge, 10 (1), 115-136.

19- Hall, G. C., Hutchinson, P. J., & Michaelas, N. (2004). Determinants of the
capital structures of European SMEs. Journal of Business Finance &
Accounting, 31(5-6), 711-728.



Jol 03leds cpous 0)93 ¢ gl 5 (Sl )3 (pgi slaimgs A

20- Homaifar, G., Zietz, J., & Benkato, O. (1994). An empirical model of
capital structure: some new evidence. Journal of Business Finance &
Accounting, 21(1), 1-14. (In Persian)

21- Jensen, M. C. (1986). Agency costs of free cash flow, corporate finance,
and takeovers. The American Economic Review, 76(2), 323-329.

22- Khan, M. N., Sherwani, F. A. K., Afshan, F. ., & Kabbir, G. (2016). Impact
of Capital Structure and Dividend Payout Policy on Firm’s Financial
Performance: Evidence from Manufacturing Sector of Pakistan. American
Journal of business and society, 2(1), 29-35.

23- Kordlouie, H., Ebrahimi, M. (2019). Explain the Information Effect of
Stock Liquidity on Dividend. Management Accounting, 12(41), 53-67.

24- Lasfer, M. A. (1999). Debt structure, agency costs and firm’'s size: An
empirical investigation. City University, Business School.

25- Malekian, E., Salmani, R. (2015). The Relation of Capital Structure and
Dividend Policy with Cash Holdings. Empirical Research in Accounting,
5(2), 55-72.

26- Mancinelli, L., & Ozkan, A. (2006). Ownership structure and dividend
policy: Evidence from ltalian firms. European Journal of Finance, 12(03),
265-282.

27- Michaelas, N., Chittenden, F., & Poutziouris, P. (1999). Financial policy
and capital structure choice in UK SMEs: Empirical evidence from company
panel data. Small Business Economics, 12(2), 113-130.

28- moradi, M., Deldar, M., Sabermahani, M. (2019). The effect of
Concentration on Customer on the Corporate dividend payout policy. Financial
Management Strategy, 7(1), 71-94.

29- Namazi, M., Shirzadeh, J. (2006). Investigating the relationship between
capital structure and profitability of companies listed on the Tehran Stock
Exchange (with emphasis on the type of industry). Accounting and
Auditing Review, 12 (4), 75-95.



Y\ b S35 )il g ey Ul oy s e dlady o

30- Nemati, A., Emam Verdi., Gh,. Baghani, A., Darabi, R,. Norollahzade, N.
(2019). A comparative study of the effect of capital structure on profitability
based on the threshold panel regression approach. The Financial Accounting
and Auditing Research,11 (42), 123-157. (In Persian)

31- Nguyen, V. (2020). Human capital, capital structure choice and firm
profitability in developing countries: An empirical study in
Vietnam. Accounting, 6(2), 127-136.

32- Nikbakht, M., Peykani, M. (2010). Review the Relationship between
Capital Structure and Accounting and Market Performance Assessment
Companies Accepted in Stock Exchange. Financial Research Journal,
11(28),89 -110. (In Persian)

33- Paminto, A., Setyadi, D., & Sinaga, J. (2016). The effect of capital
structure, firm growth and dividend policy on profitability and firm value of
the oil palm plantation companies in Indonesia. European Journal of
Business and Management, 8(33), 123-134.

34- Rahnama roodposhti, F., zandi, A. (2019). CEQ's power and capital
structure based on Lee's model. Journal of Accounting Research, 9(1), 1-20.

35- Rahnamay Roodposhti, F., Eslami Mofid Abadi, H., Ahmadzadeh, M.
(2016). The Investigation of the Effect of Investment Opportunities and
Corporate Finance Structure on the Dividend Payout Policies of Companies
Listed in Tehran Stock Exchange. Financial Management Strategy, 4(1), 1-36.

36- Rehman, O. U. (2016). Impact of capital structure and dividend policy on
firm value. Journal of Poverty, Investment and Development, 21(1), 40-57.
(In Persian)

37- Rugimbana, R., Mukherjee, S., & Mahakud, J. (2010). Dynamic adjustment
towards target capital structure: evidence from Indian companies. Journal of
Advances in Management Research.

38- Sadeghi Shahdany, S. M, Chavoshi, K, Mohseni, H. (2012) Modeling the
Relationship between Profitability and Capital Structure in Tehran Stock
Exchange with Generalized Torque Panel Approach. Financial Engineering
and Portfolio Management, 3 (11), 17-42.



Jol 03leds cpous 0)93 ¢ gl 5 (Sl )3 (pgi slaimgs vy

39-Saghafi, A., Asghari, I, Mohtadi, A. (2019). Investigation of Dividend
Smoothing in Tehran Stock Exchange. Journal of Accounting Knowledge,
12 (2), 1-20.

40-Sari, I. A. G. D. M., & Sedana, I. B. P. (2020). Profitability and liquidity on
firm value and capital structure as intervening variable. International
research journal of management, IT and Social Sciences, 7(1), 116-127.

41- Sharma, V. (2011). Stock returns and product market competition: Beyond
industry concentration. Review of Quantitative Finance and Accounting, 37(3),
283-299.

42- Shyam-Sunder, L., & Myers, S. C. (1999). Testing static tradeoff against
pecking order models of capital structure. Journal of financial economics, 51(2),
219-244,


https://jak.uk.ac.ir/article_2269_f326174eaea619664f83e66ccbc7874f.pdf
https://jak.uk.ac.ir/article_2269_f326174eaea619664f83e66ccbc7874f.pdf

