(i 0,93) o pdo g (6 lhluc Il i

WASN-Y o /() dls) VE-F sl /) oyl

WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (Jgl o) VF+F liasls o) oY o,lond oA 0,99

Sty 9 o Cudgaoms ¢y (o G 1Mo 001 1 ol (S 3igebis

oo (6 5lensd (yment
Ol @5 pluy e Ghjgal dmga cis bl 28 olid )5 (ool
Shahinshahbazi6978 @gmail.com

& yNiSoww! U ke 58

(J9fw~o on.wy) u‘y‘ ‘C)§ cral.w) L;LC u.a)}oT W}A cd)‘_\:l.wo 09; )la.)L.wl
a.eskandari@rasam.ac.ir

N
S B9 56 et g ok e (2 oyl g o pyal p plow (SWigddis b s g cxl Ban
o 4 pdy Sl b oy 3 Vb Sy b S 1 g (Jlo Codgacme (shls e pd o 3 Jlo ool 2 plocw
iy gloyste plyis 4 ord (euds (ks ppal g (Jlo pyal hnghs cpl )3 adlice Gl Ble Bl oy 5
Ml (5y9la,5 gy 5 2,008 £ 51 Gimgly obgy 50 &S ai > iyt lyis 4 plow (SNgbaE
plp clalie S ) asb 0 VFY B AYAY Sloj 0)gd b 855 A0 Jolis (glol diges il (oo (goud)l
Ll sl 380 p 0 b g 0o diz (o (igr0)S) 3l alitisl b (sl o 43 3 (903l (8= Lo A0+ |y
9 P Shlas ;U CSD 0nd pedi (b pal p plew (SWedad o5 o (U Glagh s 38
lul b Jlo gyl ploesw (S35 15T cimad g 2,0 jlaline b <80 Jlo pyal o plow (SWigdsis
Codgioe il b Jlo oyl plesw (S29508 13l a5 G Sglita S 1 oy Sy g Yl S,

Gl Gglato e i dbj (Jlo codgazs 9 o5 Jlo

Sy e o Cdgie (s o5 (Jlo pyal plos (S5 1 5S4 51g

o

Ao
b bl Bl 3l oS e sl ] & g 5 ail g dlolre g ] Canl Ol plas SHigdis
4 iS5 LS ol o b Ojle ol 5 (oo9g b oS dnje g Gloj S 0 bl ol g b b
28 lne ol 4 09500 030 oL gliee g Joow (ogrie Olgis 4 (SHebE I Jlo (gt Sl il ) sy o0
G258 e 3 (S el otz ol Aule 5 (5803l Molas sy )3 ¢ SWigda > (Solo (e
g Cuasd S Byl | o SH9805 (3,5 pald e 49 syl i ) ] (SWgbaE el il il
Sl dlelee (Sl (sladiiz 5l 6yl b (SWsdal Ngd o wlopw duja (Rl Cely Suny JWI Uy
4 (SUebis @l 2> s b kil Cad p & Cula ol oIS wpe (slaysSe I S g bl
A 5 28 oS sl loj e 3 9 ane Johis b B ogrg s ool b b3S ale s s sy (sline
i 9 Sbrle) 3,1 @lie Cuw)d (anass 5 (LS Ao (655 mread (554l p Coplin > enl Sl

(VFY

V¥



WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (Jgl o) VF+F liasls o) oY o,lond oA 0,99

9d Cuwl 485 18 dngi Dy90 o ludl o pyal 0gdll 0aiS et Jole S lgie @ l)gl plopw (S Nguia
Pl 1) plow (S0 il 18U plow lolo Gois g o5 ) 32g ggdg0 nl )50 1 b BB
(V0 ¢ San 5 5bL) Cool plass )il (sloeiyso (anlS p3lins plows (VU (Sl |5 cmd o s 285
WS (o ply S g Cudly Malod g omb plow dijp s gyl (Suad b &5 oS D b
= . - & . s v . . o - .

plows (Sl &S oS b wmd e (Ui (Ve oR) JByge 5 g Wile (028 Sllas popde pl b (Billae
oBas (YA :J)K@ 9 &95.?-) oz 3l S p 0 ow | s olpen (68 Jbo gl b syl 65V
29w ialS 1) (al dba plow (Kb & A8 e a0l ) (saled g WS e Sleti ) (AN ey
Sl sl o g )5 I w Jlo ool b s e Rl plew sl (o (Rl 4 858 bles doxg
ol il g FoSeal iz e L S e Gl Elgl o )3 1) (e BB (G5%eal (020
ol b 55 eSSl 5 bl (Il il (55,5 Sn; 5 solitel S 15 25 5851 ¥ e Jbo
B Ao D D o &idS (claiSs cla ol da ol o] 4 b e mensi ola ol b (0 aws) plg
Sl o pendd (2l ookl (VoYY (gl o u»}gLa)l) d9d oo &35 claigy oo olld o] e 4 ok peusds
USe 5 abh Sl JSie sl Sanle oMSbe cusl (Sas dir o liSalow Jo ol
01 oo oy 5 odlitl Gy 5 lgie |y b Sl JSKde dmd LialS |y se 5l S (6)iSale s
S i a by o i LB llllas (VYA il 5 Casonsl) 15 o 5yl |y ol iasSals 1y 5,8 (6ol
S ame i opl WS (o0 S jlite] CudS g b dlSy o (N 4 0dd (pedd (b (2 I s
Sy 3 15 Bygle 9y el g slagan 4l (See W)l 65VL plow (S &5 glacS
YW ySan g 3,085 ) ditan 0,552 (5518 (5l

S b Cllas (65li8 4k s Lo 3590 0939 dod el | 45 Wil o gCudgaze ( Jlo Cudgdne jolaio g Line
oS 35 g g S95al I 5 35 slanly 4y o e (sl & 3905 o)Ll &5 gl Myl S o (65 sl
9 ol o> syl o5 05590 4 o Codgiome I olbCS b ALBb 0 gy bCudgime b Jlo el (sl
b e ,b glyie 4 g ) BES (saon iy ol ply il (2 Jlo b o 4 4y
DY (Ko g Lo pale ) Conl glie 15055 b gl o clbcudgioms gk Lol 0,8 il Jlo cydgisme
Dl ple g (Sanled JSite 5 Lisy o dg |y wlop ik 4 S5 gt plow (Suai & gldl
0P baed o il ) oS S bl JSKie 5 (Jbo Cudgize 395wyl 4 aS wad o ials | SleMb
LinlS s gl 56T gl |y oS b (clae Sl ply (S b sl 4l dmg o Cudgine dud b 4]
EMSs | eSS g o sloylil 4 i optod i 4 ]y it (o silge Wl 1 e
(VoYY 15 g wgmley]) ausl atily s 5l a8 (g liSako puo

! Butler et al.

Z Lipson & Mortal

% Cheung et al.

* Global Financial Crisis
® Armanious & Zhao

® Smith & Warner

" Brogaard et al.

V¥



WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (Jgl o) VF+F liasls o) oY o,lond oA 0,99

Colan oy sladol p (sliwly 3 1) 258 slaculad o W)l> (650 )0l oo 4 duwy (slp ES b olod
] sl e 45 S o ool |y (635 5l Sy (slacalled clinl 4y pmsy el Wl 1 o3l g ciiS e
Jb n 55 sl 08 Sbkas 1) o o Sauyg (g oplationd o ] 5 485 Gy (SEuSdyg S & |,
@ ¢ bl g o il KK yg el ol 4t yg |y tind o doll 355 b 4y &S LS 5 oo
Slles plol (g | Sk b o)1y clde 4 1) 395 Sllas o5 (b5 (cloioly 39 o iy )55 g0 )
Sy Bl ol S jaio a4 Jlo oyl (YYY LS 5 ) sioled Cgte oS0k bsgs 05 L (658
03l Cuwd 1y 095 490 Jeol g oy caby g eS8 b &S Sloy U yel cpl 008 o0 )))8 eolatl 390 ]y lhelous
G 8 55 4Skes Ll 143 Gosllas Wlgicso el o] 5 5)I50 42233 3] et 0l SIS0 5] ol 33l 5 ol
SRS sl Yl Jlo pal 93 e JSite s Ll o 5 g £813,530 55 €855 5 an o s 1|l
A oldlas (WY (hlsen g pom)) 350 e85 gpd Jol g ope Coby oly pde @yl 4y
Ogmen e Lulpd )3 &5 sl 03,5 oy slaalllan a9 WS (o (AU (Sen |y pial p ere (SWgdad
pie 5 Gl Cudgioe Lulid 3 Sy pie 5 Sy balpd 50 0l (el 5 0dd ped (B Olpns
2 Pl (S39818 135) IS ,80 ) plaws dg Sy pae 5 3 by bulyd ) (izmed 5 Jlo Codgiome

ol 8565 (o p 2l

U judio (og0do Ly p25

S Gyge » &l o dolee QUG I sl Ol plows (S5055 10l (S Nguindi (oghde by 2
Ohines 3 ) (Kan £33 5 plej 1508 55 b3 o g b S bl i3l 2313 oS e sl
(F-Y

IS5 s 23 oSl ol oaimd i g 0392 s 1 (S e pal (i Jle @8] (ogkde iy pa
slaay jl cSys ool 5l e 4 950 ol 4 g sl €85 Glaolb 4 by <88 sla o,
ol ) slaalls 5] Lt €8 b (sl ks 45 ol ) odimd L o 5l sader o pyal sl 01 cpuels € 13
S 5 b Camd Gl Siala Syl 5l o e85 o oyl o cul ] saimd s 5l ST b pyal g
45 gy S o 0395 o Sy 335 ane o) 51 5 s |y 535 e bl a gy e
Sy g 2900 08bxS Cos ool 3 35 )b o a Lo Cunty sl 01 (el o (llo Gois Jore
(B0 o AYAD 5ol 5 Sl A8 o amss i alyls S 2 1y Loty JS o] s

- opdle cloid b ¢ peo; Cond) (glddds sl oyl OT Oliso 4 00D ol B doui jd dgus o A5 (glddds
5 ooosle)) 29 e A8 (39 aBly Cileas plyie 4 LS (gl €8)b by Slgie & la 2l -V
(YYY gl

3590 0939 dod ol wlo 45 Cowl olb Cudgazme ( Jlo Cudgizme I jobaie 1 Jlo Cudgume  cogobe By p2
.(\\%U\ ‘O‘)K&JE 9 L.o).J&)y) Cowl LD:QS).‘» ‘_glﬁ ‘g.g}Ua.a Lg)‘deJLo).w )Lu

! Dun & Bradastreet
? Sayed & Khalil

V¥



WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (Jgl o) VF+F liasls o) oY o,lond oA 0,99

(0 Sylud lad b 0l dnlge 1led S me ) GlalS 4 a3 1) Sy (g4l 1Sy (09080 B 25
1) 00,5 Bavee b o yias &5 00,5 e &S Lt ld ya Cauds ) Daw L 5 0 dedis ylad 5oy Jleis]
ol 5 ey 51 485 Clis it oo 4 & b0 b3 1y Sy 50 (i | atlid o S lgie

o 2lile o pyal g plows (SHgdAE gy e CoS gy 4 (W) w56 g (gpwdg) x>
o oS ame Gl bl Ltmehy il sy «olas Sble bl poyn S b o (Sanles slaae
9 plew (SS9l o LS| (Sales ladize (Jg 3, 39 6)bline dbal, Slile o pyal g ploew (Sgibass
S o5 s |y Sljle Jlo pal

@l wtby €Il pial g plew o)l G Ay oy Glsie coS dagh 4 (WT) SLy pyorelliese
Canlino s ol 9 38l oo €83 o pyal jy gursSae 5 ylaline U (gl plaws 03]l o5 g0 Lt LT g,
e (ol e85 Jlo gyl e plows 035l ial33l L oS

«SagS g Syp S b ) plow (Susdaii o Jbo pab plsie oo dmgh 4 (VV) &l 5 |0
ol g sl ugSno g Jbline plows (Swisdai o pyal 5T oS amae s il Ltagh @l iy,
bl o Sglite 53 5 SasS ol L (gloS yb 1y 3 (il

5 o Cudgions o Cutel i 1oyl plow (SNgda S lyie ot iagh 4 (YYF) gl 5 usile)]
(S Vgbas &5 amd o Lt Lol Limgdy @l Sy VA=1y968 (6pSaen 5 Sl o olyoe SlbI S
O Sl » 5l Ol Sl o 2 eld e (g (a5 egSae g liae 5T pla
Olee )3 9 didd oo Yl |y oadpmends (I isu @)ls (2 VL ploww (SHgdaE &5 QS pE )1 (e
Verh=VeoV b gl 5l e plow (SWgdads (e Sl aimd oo Gl ) (el o sl JS ol
b alacS b slp pyal p plow (Sgdad Gl Cusl 00d Cogl VA-dgeS (s pSaen Jsb ) 5 4Bl ials
ool g8 VL Sy g il o slrcadgiome

«Ban GU5 o g pyal Slpdl oaiS s il il pyal g (Saigdsi » plyie cov bagy 4 (Y+YY) Toa
4 onl G o5 St po e p36 CS 1 plow (SNpba & amd e (Ll (g5 Glagk it Sy
ol G s G g (SWgdas o Cute Aoy & cusl ol ) Sl @l pizen )b Baa ik cos
Pl Tns Ll Gun s 5 ol ksl G pyal s 4y S5 Lo sl b Cusbige &S oS0 4l

ol 3555b sl

QB3 ol pig
@ 4Gl Jvay jsbipen g ailb o (iagh b pste o ) gme daly (j8L o > &S gyl iaed o
—Sey &9 3l pibeh SN (lgre g canle Jlai I Jimgh gy cplpls DS e )8 (Suses— duog

! Armanious & Zhao
2Ho

ARIA



WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (Jgl o) VF+F liasls o) oY o,lond oA 0,99

Llod il ol Giogh S oo Jos (60Mgy s (g 4 bjusie (S S (gl oS Wil o (Siuned
Sy )bl alisee sl bg) 5 (Bly ledMbl 5l a8 adl o (53,8 imgh G wbin il 5 Slidss S gos

Sl o ol pttwl = wld CYYawl Ce s o ik cpl pbl pioren 03,5 e ealaiul aus )8 ) pas o,

i (gans y8

2o Jlalias b 855 o oyl plos (S () 49

23 ylaline 3T S b 00 rads (m pyal Pl (SWigbaE (¥ 4 b

ol Sglito 1S 15 paly Sty 5 Yy Sy Sl b Jlo 0l s ploes (S39585 130 (7 483
(

Oaliste Sy 3b5 Jlo Codgis g o5 Jlo Cudgizne luisl b Jlo pyal p plow (Sgsis b (¥ 4023

Cw|

S5 diged (g, 9 (5ol diged

sl ol ol Bogl a5 03 & dy (S b Al (imgly ol (g)bol anel

St (Bl () 0 LS ,pd Blo (gl il o Suilotun (Bio b 5 Juye Uhs) «g S U0 )

Ded ge 48)S 513 )3 105 sl )line

Ly jgan yoyg )3 WV bl U g adl ol adpdy liad bl @lsl ops 0 WAY Jlo jl U8 <S58 ()
Sk

b ole Wil Ll 4 g eS8 b

(¥
S ol ey 395 o Jlo g o o9 b 9 <550 (¥
8l azdls ole 7 5l (SHoles 4By ¢ jingly 0)93 (b a5 3)90 <S58 (¥
LBl K3 g dan Slawie oSl (IS aloyw S b 2> (B
Wged Bl :(Y) Jgua
M WV bl 3 gl bl 3ol (ol d 4l S5 9 (g2 )3 048 4B pdy oSy S ol
(12%) ab Lk glacs ) sl
(Va9) Slodgs wyg > Jol8 VFY BIVAY Lo o b &S olcs b olass
(%) S350 o WITA & Ll Jlo Jlo gy Sloj 908 o &5 oo 15 ol
(¥a) Slools o 1y o Sl kgt 0y9 ;0 a5 Slacs i
(V) Slaily olo £ 5 iy (SMolee daaby 45" olacs yi slass
(") 35 JUasl (oIS ey s8] o Limgiy Sloj gyeld 3 45 b 5 olass
(Y) S Jlzal Jo glasles g g5 davly y9ol &2 gy Sloj 95008 )3 45 (plbeS pd Slas
() S5 ypa> s bl Bhsl g 22 Liee Sloj 9yl 3 &5 g eS8 Sl
(00) | 5505 s> s ol Bhsl Lyoyse 23 rioay e gyold 3 45 (o lie) g (Jlo lumoa 5 il olass
(%) S5 y9 Gl bl Blgl o 22 Lie Sloj 908 13 & (pladen Sl
w0 &bl G503 1> 0lasBl (slacsS i slaas
Gl (54510,5 (%9,



WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (Jgl o) VF+F liasls o) oY o,lond oA 0,99

5 iyt 355 pgbar b ol Cuanl Bld & gl ol olul olpo 5l (S ctimgy Sl 5,90 sloodls (45515
931500 ol Uil 9 4555 s g (sl Gapbo Sl ol (giluodo M &) s 9 A5 0 5910)5 1) (590
@l gl dlius Fusl § 1S (0 (S0 Coles 3 g W30 Y (cwyp 2j90 1) 395 0AD (95 (Slaand )b
- o S Cand &S yob )l 1) Cdids odd (65915,5 (slaodly (ISST a4 Stmgh 500 Oyle 4 b o sl (IS5
g o g 20,5 o Cands adS | mlo e pE ool 1y )b (ol cusdl odly Hlael (plply S
Lais gl a5 amlss Sl Gl ) ool g (Bl (5 pgai b g 29 e polae sty 4 Gimgly Jlaidjse Jsaoee
&S (69,5 pled By b 1) s claosls wb Saimg s (6,913,5 (claodls el

5 (o 03l (ST Slalllas o gl Cagi > 295 (o plonl SMBI (6)91)5 Cagi 93 50 el B9y o
W pgd Cug yd g Cawl (3x850 il & dogi b s ans )b pads ol Jols 4 by o Sledbl gygl5,5 & 3o
oo Wl (il o5 g b (5955 &0 3] i p gl o o o5 s SN (515,5
XS e (g0l slaubga plos 13 1y ISy g (m30y05 g 2 Sluon b L3 0 (3985

3, Slo it et iy 55
a3 Sl tie o a3 (1) Jyar

P ‘ Jaxio duwlote 0450 ‘ o dlad ‘ o pli ’ IRy
15 5 oogsile)] ooyl JS 4 o a8 s Leverage S gyl
(Y-Y¥) )
35 9 wgsile)l la ol)ls JS & o0d (paendl (sla s Carnd Securet | ous cpeds o
(Y- ¥¥) el s b (S Mged) g 10 (s (o2 Debt Y

claigy cla oy da oy o] & wgd oo paenss
&S Gl 5l el (sl ady doi 4D dgu oo 485
Sl ad doi D wWigd cpeudi ol ol lawes
o) gy o abld o] Olie 4 035 e
Slgs o a5 oo "=Vl uile ¢ laid Lo (e
Bly cilos plye @ Gl €858 by
Do o aiiS (o ol)ls IS & =34
35 9 wssle] Liquidity = ;Zdays& Liquidity | sl Swuesss
Days

(Y-Y¥) _ =1 Vig v
les,stobs )]d 595 5% plow o35L =R

b)) BB slajg, slis =Days
Lol o g dnols S5 jolaie 4y ola puiio
B39 mole)] | g 9 aly padld Sl Jlo Cudgame 5 pSojll sy WW Sl cadgice
WW=0.091 CF — 0.062 Div + 0.021

AR



WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (Jgl o) VF+F liasls o) oY o,lond oA 0,99

LDebt — 0.044 Total Asset+ 0.102
Industry SG — 0.035 Firm SG
b 2l JS 5 clles jl Jols a& bys :CF
S gyt 290 Sl 3 €8 b S) plogw 39w DIV
5 SO dde e cpl 4 bl AL 03,8 il y plow
(305 o B o 2de Ojgo ol o
b 2l JS & cresly la o conslDebt
o ol JS b oo, :LOGTA
Caino gy Ay :INAUStrySG
S i by A5, FIrMSG
sl aS” Canl iy cpds pasls ol 5l eoldtwl b,
ol e 18 o oMbl gdlawly 4 58 jasls
3o (555031l sl du el o 33 930 (55
Sglwe 09)5 0 &y pugas 04D S po S8 4 S
9 PR SRy )3 39290 GBES 1S g oo
Qg 0ud glwlid Jbo el Cudgiome (lais 4y o2
pows b Jol Sty )3 29290 (slocS 15 5 S s Ll
LT s g outs glolis Jbo ol Cudgasmo lgis &

DyS 0 Bl yio e
$15 9 ogsle,l odlizul el e ls 5 Sy (s pSojlnl ¢l Z-Altman S
(Y+Y¥) dloe b Sygo el Laslis e e b
Z-Score=1.2 A1+1.4 A2 + 3.3 A3 +
0.6 A4+1.0A5

aloyw) b ol JS 4 (53,5 50 oy Cows Al
()l slaah slie )l glagally = (53)5
la ahld JS @ dgu s A2
l olyls S 4 Sle s 5 LB dguw consrA3
JS 4 el plolo Goio ik 35 cuni A4
o oo
o s JS & g it
LS b aib o)ly VIF 5l 5YL Zjlsel b slaeS y
B o 330 Ll 4y g oad (w9 ) olls

=

2D S
SeSys plge VY 5l S Zjliel L glacS b
O e g o (gl Y Sy =S g
Cipns Sty by (sCS 1 gie 4 VI B VY
29,5 95 (ol 4 g Vg oo (gAnabd (bawgio Sn))
DS o B o (e &y 93,5 o Bl Sy e

S gl e
$15 9 wgsile,l S b gl oyl IS b w2, 8 Firm Size &S b ol
(Y+Y¥) 5
#5159 wosle)] b oyl IS 4 dapatiol sl ol o PPE dgpaiiol gla o)l

VoA



WWW.jamv.ir Cu pde 9 (5 lwlws jI0] g dolilias
ISSN: 2645-4572 (Jgl M) Y+ ¥ lunls ) oY 0o h 0,9
(Y-Y¥) A4

$5 9 ogsle,l b ol J§ 4 (allb dew Caws ROA b ol JS a3
(Y+Y¥) A
15 5 oogsle)] 4 (ploew Sl x plos CaB) ploew 515k (5] e MB 4k o)
(v-¥¥) plaew plebe Boi> g8 b)) s A
H5 5 ooasle)] | 5 30 sainjp Gl gy y90 Sl 0 8,8 51| DUMMY | ahpie — (glore
(V+¥¥) Sypo il i > 9 Su die yuito ol & Adk anegs | RED dnwgl g 3 ).
2,8 o Bl o dae
515 5 ol o o bl 53 plas aosh (o 2)15) Price loes Cand
(Y+Y¥) N
13 5 oogsile)] 3Dy plaw 9w (o) 3)90 Jlo 3 <S55 5] Dummy | s — (gl
(Y-YY¥) O s 32 9 S de puite Cpl 4 il Bl 00,55 NonDivi plows 20w il y WY
¢ .l . ded
.J)zsgo dl:u o D O
oy ol

DS g (S 5 (Hon ¢ dipeS ¢ dinn « Sloo o 1 Slo Jold) Liwoss (sloolol (imgly j Coomd ) 5
ARgR S paRio 81597 0955 9 (S Ty 635 o Sl (YY) Jgaa

Price MB ROA PPE Firm | Liquidit | Securet | Levera PYVE
Size y Debt ge
plow Cod | L B30 | Sl | el | il (Swedai | ek | e pal
S8 &y b ol S gpeiinals oSy plosws 0 ynoud oo L]
- - - - - - - - slas
O/ Y Y/A¥ <Y [++¥ AIAIA ofeee <IY¥ o ke
YO/ A <Y ofeN VAR ofevee AL -lay sl
AA7A%) /a8 -IvY [+-4 Yo /vY SRR NG V/as iy
ANYS —+IAY —+IYA ofes ARVAY —+/eeQ ofeeY o[¥ deS
V¥ AARS -I\A ofeey \ISA ofeey INA -IYA PR e
ofeee¥ V¥ - /Y VYE <Y AR V0 VYD Ss>
YA Y/0A IV AR YIEY SISy ¥/o4 Yy ShsS

Oy (0O (YL puiio b (gAikeS g dlpdi Mk (635 30 S jadld dler | oS 5 dludin il (1 SSLe

A o i (o Jle Ve eS8y

! Mean

2 Median

3 Maximum
* Minimum
® Skewness
® Kurtosis

AR




WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (Jgl o) VF+F liasls o) oY o,lond oA 0,99

J S adls (ol o5 Hlade 45w odlatl Jlre Bl ool (et Ll jl esly (SuiSTy ol jolate 4 ¥ g )
S 033 oagutioli (gla_alyls S 15 0]l SUgb i odd ymansi oy ¢ Jlo pyal 45 3,05 1, o8 LSS,
Al o o8 (SAS Ty bl dineS 5 dipdiy 4 Copnd ploe Cunrd 5 (6585 & il 85)) da oyl
e (Sl e 0 3lizal (S225 5 Sl cslo il ) nosls (65 oo 4T Jpi 2 (e
e jusio ol 4 bgype Slaalie @51 g oS Caslize ol 56 0l 9 2)1 1) Canly Cuom j3 odly pess jI Sl
Ml 55 dgreiels sl 2lls (8 pd o5l plow (W9 0ad (prendS (2 ( Jlo pyal g Cunl 1S (Lo
3 1) o Cuouw 3 Bodls geo I (Sl e (Koot hlie ) ditied e (Sgz Sl plow Cuoid g (558 4
s oty IS 35k 5 sl sy 5:Silio 51 b puite ol ) bogsye olialito 18T woes &8 Casline s 35 0l 5
Al (ile (So>
psiin i 4 ()5 5 S sl e S g a3 A5y Jlayi crigh (64 > sy gad g (SiplS
sptiol (sLa ol (8 1 0l plis SHpddd 0 ywai oy o oyl & 3,05 1, Jloys gjs 5 YL
At oo (SdS gLl ploww Cuaid 5 (685 4 ik (35 daalyls JS el

oRe3 §jlme piie Jlgld F) Sy

Sloly duoyd g olass Slalyd dus > g olaas Slaws yaxio dlod pxie pb

Ssose b es s — Jw yoo dde b S b — Jlo

AL YA L ov- 0. WW Slo Cudgie
ASZAN ovy AN \a\s 2. | Z-Altman Sens
A AYATS a5 7 YEIVY Yo¥ 0. | Dummy dnwgi g Guis A3h

R&D
/A\ila) 1Y 7. NIy A - Dummy | slgw d9m ey pas
NonDivid
ed

039 Jlo Cudgame (glyls S i Jlo YA+ S i Jlo A0+ o 5l &S el o 51 Sk Jlo Codgase lol b
OYY S i Jlo A0+ oy 5l a8 el ] 51 Sl Sy Slolyp s Jo codgasme glls &8 pi— Jlw OV - g
Sb drwgi 5 B auie Slgh8 i Vb Sty )b €8 8- Jlo VIV 5 039 Vb S (il e - JLo
5 o9 A 5 355 43 Sh oyt Sygn o 3 8y Jlo P 8 Jlo W0+ 51 85 el o 5
opm §) A cnl ol 5 (S plaw 39w cBp pae Slgld ituns dawg g 3a855 Al (gl €8 pi— L YOF
28 b &S i Sl AVY 5 8zl ploas dgw by awyp 3y50 Jlw j <8 i Jlo WA S i Jlo A0+

Llaily ploww dguw Dy oy 350 Jlo

oARe3, S ytis (2Ulo )
dgi Wit Ul 2(0) Jgo

PENS ol (5 obixe 903 2k yaiio dlod o oL
#2908 oy #90¥
ble ofoeen A Leverage S pyal
blo ofoees —ANA Securet Debt od oS oy
ble ofevee -\\V/50 Liquidity plow (SW95085

K



WWW.Jjamv.ir
ISSN: 2645-4572

Cu e 9 (yllms 511 puis doldad
(Jg‘ ..\J:-) VFe¥ ut‘»w."s AR b)w 7 8,92

bl Seren —£IAY WW Sl Cudga

bl fesss —£IYA Z-Altman S

ble ofoaes —N¥5 Firm Size &S i ol

blo ofeeen —\V¥/5A PPE dgpeial (sla ol

bl ofenee AN ROA ol JS o530

bl ofoees —a/as MB sy 4 ik b))

blo e -¥/o- Dummy R&D dxwgs g Guis Al 3h

Ll Jeees —0/+A Price plow Crosd

ble IR -V/v¥ Dummy plows dgw By pas
NonDivided

2l ogeil ol e line e ST s oolitul 2 dongd G9oil (el et bl Lloxi (sl
Gy o 1o0 5 S (oyholine o Lol 3,5 )by JSio ol b g o Blo puiito o ABb jiin /40 ) (¢ puie
sl yuiia o g2 Ble Sl ity (sl s2ding) 093l

cd):.é.) LY )1)'.; L)”))] cLQu’..{‘)‘J L,L{ o.)}lg c.)%f»ob LSLQU’J‘)‘.) “.Ag)w O)DJ‘ ‘Li.«u.?.) ﬁszLo Cudglome cIDLQ(w JJJWJ&J
W3l oo Blo plow dgm CB135 pas g plow Cod cdangs g 3005 Al ja

OR95 S and 3 s
Jol ans 3 (bl Lo
25 jlobias 3G S 5 Jlo pyal  plesw (S5g05 (Ho
S Jolae 235 555 o ol plaes (S35 (Hy
J9! w8 Jalooi (%) Jos

Leverage iy = By + B1Liquidity;, + B,FirmSize;; + B3PPE;; + 4ROA;; + BsMB;;
+ +BsDummy R&D;; + B,Pricej; + BgDummy NonDivided;; + &

JL@)J)A.C \\/a\ 1)Jk_§)l> u}b)] o)l.a] Lg)‘.)l.\ma.‘aw9)‘ﬁn
ofe o)
feves
u)9LL \Y/AY ),o.J Fu&a)T O)Loi d)])l}aa C.‘aw 9 )IJ.S.A
Jeees
<ol SYINY ool Oyaﬂ D)Lo] S blixe zdaw 5 jlads
Jeees
to,ll gybolixe
VIF | [ el g ERTWAE SSN s g lo o
C53 guiias]

- feens VWY/FE /¥ e ol oy C
V¥ /YA -5 V5 e ploww (SNgiads Liquidity
\l\la ofoeee /Ay of+e0 o/ <A S yi o3l Firm Size
V¥ ofoees An1 VYV /Ay dgpial sla o]l PPE

ARR




WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad

ISSN: 2645-4572 (sl de) YF+F sl 0) ¥ 0,lah b 093
AN ofeeen -\a/vf oY —-/¥Y la oyl JS o35b ROA
VA even /oy ey oY x5 &l 85 MB
VY RNV e y/oy TARR o[y PRERC PV Dummy

s R&D
FIY ofeens —A+ Y ofee —/-a Pl Cuord Price
V- -5y AR o/ /e dgw By pie Dummy
plo NonDivided
- IMSY ol Ayt oy NISYNS O oy
ofoeen F o)l (olsline paw YY/¥. F o)Ll
V/o] Ogly Cmyed o)lal

LSl oseil 51 gl sme)S) sladse g Jleys pas b Jly oy psbite 4 Syl gge3l (9
S s Jloy aodly zj5 11 g ol yiaS +/+0 511 ls 9050 0 bl (g loline gl 9 g ol oid odlaul
ol 595 ST o S oo oo Jlop YU Claalin sl b slaodly (0 Colpd (g3 00 do duad & a5 b
02 b bl S5 (B ojlil 4y diges ol &S eble S Slo 4 (WYAY ( Slgy g (slike) 2l Jloy
S e 3l il s e (09 Jo g

g (32 5 ol 0 o3lisel Bl oy Geil Sl laulyly (ges igesl sekaie 4 1B Vg 903l (Y
D95 oo 03l 4Bl preni Slasye JBlas oo, 3 1N cenl ji6S +/+0 5l yg05] opl (o loline

gl gz 9 Canl 005 odlistol youd B igail 51 Jse 2)5p gy s psbate 4 yed F 89 (yg05! (F
Ayl @9141., aodls & 1 el )mf o[ 0 5l O?"ﬂ ():’.l Lg)bl;;m

‘_‘)9@)'] L')ﬂl ,olxe ab..u 0% 9 Conl 0045 olausl WL&: O?"ﬂ el U9y O )92.;,4, & ‘Wlb ‘)9.0)’1 (f
D oo 03latwl ol il S gy I el 208 +/40 ]

5 oylol | atanly p Jitae pite 1Sl wyp jobite 4 i JBme gakie Cidguae] T o,lel g,I5lxe gxbans (O
JOV (plopw (S9008) Jho Jhiume e 4 bgsye Codguwl T golol (gyloline prar cuwl oiid odliiul cosguiul
Jitas it 13l 45 3905 o e e liceb] +/AD prdaws b 1 ol jiig o140 51 ke oyl aSl s 4y g sl
Do 3 sl 4 sb 3 o folins (o o) ey it 5 (plaes (S 2i95)

5 il g (IS puite o blo)| oy polaie 4 3 g (G0 gaxie Cidguin] T 0 b0l (g lobine s (£
) o ybline wb Jlo pyal sl Cuoud g (683 4y 5L L5l da ol JS 035k wepuiel sla olyls (S i
Olsalo] pdans )3 11 ol #1400 5l 268 g /o)l i drwgi g o0 A 3a (glp codguinl Toslel Jlais] piomen
obiae 13U ploww dgw cd by pis Jg 3) (o)bline 15l Jbo pyal  dswg g aios duje ciS g o /A0
o5y ey Jele gasl 5l il slapite (apn iomis sl {(VIF) (il g 0,95 Jols bl (V
bt en JSie il Ve 5l S pusie o glp byl oy Jele o)lol lade (ST Lol 33,5 )by JSiie ol b
Pl (SBga8 | pel JiSy Jotue slo o oled clp VIF o)l jlade a5 sad o oL ol 25,15 3459

VY




Cu e 9 (yllms 511 puis doldad
(Jg‘ ..\J:-) VFe¥ ut‘»w."s AR b)w 7 8,92

WWW.Jjamv.ir
ISSN: 2645-4572

P 9 plow Ceasd cdawgd g Gl Al 6385 4 lik b)) da ol JS 033l gretial sla ol (o8 pib ol
D)5 392 (aden Sl (Sgmw )y S (nl )3 9 2blige V1l a8 plows dgw Sl

ly it 5 ialy (slopito o Loyl dRZ ol Jiass (el cupd : 200w J9on5 pdd g pad 0,b0] (A
buwg (o pyal) dtuoly e @lpss 1 doyd M a8 canl o (gosias lis g /M L cul plp g a0 ol
@l 85l daalls J5 035k gl sby olls (S b ojlul) (JyuS g (plow (SWgdad) Jitue (sl puite
(39800 OS] 98 o0 031> S s (plaw Sgw CEIy pas g plow Cuogd gl 9 B0 A3 (558

O s Al 352 5 danly 5 s slayite o bLS) 03 wad JB 5 (Lo pasule ol i 2 bl (
o)lol (g oline gans 395 o0 3litl (uileyly Julow) Fojlol 51 o ST (g bline (138 oy sl g oo
A3l e Jdo 09 bl odimd yLis ol iaS /0 jl &S wib o /o0 b ol F

ozl (y9udly (g0 gl S Sz (ot (Siusadds ple (s gkt 42 1cyguaily (ot y90 (9031 (V¢
35 39y s My (Stamadidgs g 0351 Jgr BB 11 sl Y/B 5 VD 03l 33 o Jltde 593 g ol 0

P90 4w 3 (bliw! Jolowi
.a)lss)bl;m)f,?sbd),;samwuwehﬁ,]ﬁPwéxﬁm(Ho
.a)la)\atmx;kdfzamwumkhﬂ,]ﬁPLQKA,‘;JJ#“@(Hl

093 4w 3 Julo 1(V) Jga

Securet Debt;;
= [y + fiLiquidity; + B,FirmSize;; + [3PPE;; + [4ROA;: + fsMB;;
+ +B¢Dummy R&D;; + B, Price; + BgDummy NonDivided;; + €;;

Jloyi VAR 1Sl cyg0il oylol (6 ylolins prdaw g lade

Joves
ol)ly (Sluonls AVPAY SBlobsr oeil 2 F ool s boliae s 5 e

feves

2obl \O/5Y o Frygosloslel (gloline pdaws ¢ lado
feves

ol FY/AA oela 903l olel (g lolize pdaw g jlade
feves

VIE t o)l ¢ loline pdaw t o)L e o o e

60 gui] 33 guiian]

- feens F/oY /¥ <NA ol ey po C
V¥ /-¥YA -Y/-v Y/¥a AR plow (SNgid Liquidity
¥/vs [--¥ -Y/0A of-¥ —+/+) S yi o)l Firm Size
V¥ ofeeey -Y/A¥ Vo -£1\A dgpial sl olls PPE
VY foeen -VI¥Y [y —<I\A o olyls S e35L ROA
AN ofeeee ) /ey =</ G35 4 ,l5b o)l MB
VY [N —-/ay /8 —f ¥ 9 BaES Al Dummy

tars R&D

VY




WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad

ISSN: 2645-4572 (Jg! alr) YF+ ¥ s ) ¥ 0,kond h 09
SNy feves SIV- ofee¥ oY ploww Crogd Price
V5 -/+aya =\/EA o/ —+/+) dgw By pie Dummy
olo NonDivided
- IYYYY o has yee oy NSy O G
TRERE F o)l (olsline paw Yo/b0 F ol
JLa)J [FYSYH) @)9; kY] 9 Cowl )«45 o[0 )'1 ]ﬁ—J)l? O?ﬁ}] o)Lo] Lg)bhm é.\a,.u 0E @ .‘)J«S)ler 09‘51 (\
'“ ...

s Slaspo S8l (g, 51 1A el jza8 o100 5 gofl ol (s)boline o cis 4 3B (g rg03l (Y
Do oo 0dlawl asdly

b s 25bl5 o3l g5 11 e 308 /40 ) cygail il (sloline o igr 42 2yed F (g (99031 (F
D9 oo o3l <l Il gy I el a8 o140 3 yg0il ol (gyblie paw ysx tcyomwld yge 3l (F
e piito 4 gy pe gl T go)lol (g yloline pxaws t Jimmno gt Cidguins] t 2,01 (51500 daww (O
R0 o b1 ol oS /0 3 g i /o) 5 i ol 4l 5 4y g sl /4 (plo (SSak) o
Jolin (015 el (2 p o) Aty site g (plas (SpaE) Jitws yiito 5T &S 3505 ol oo lisebo]
29850 3l pgd 4 9

Sy ojlul elp codgal Toylal Jlainl 1 S gL pakie Cidgmiw! toylo] (g lobixe b (£
Olizebl o 3 10 a8l g0 o/ 5l 3208 plow Cansd 9 (6585 @0 13k 351 daals JS7 035k dgpetial slag sl
pool y plows Cuasd g (6583 & ik 55 e alls JS 035l gpiel (sla 2yl (S pb ojluil cS g AR
g o100 5l i plow 39w 8 I3 pie sl cinguinl Tolol Jlain! pwizman oyl ()bl 15l od Cpuods 2y
AU okd e 2y oyl plogw 29 Sy pae LS plgce VA izl s ) W) el <)) ) a8
)5 005 Cpmeudi 2k o1l (oyboline 45U drwgi g Buioo asa Jg 3l (g )blixe

3 el JpSy Jie lajsie ol lp VIF ojlel jlde ((VIF) (udlyjly 0,95 Jole ol (V
Aagi g GG Al 68 4 ik (B3 b alls JS 033l wgreiel (sla oyl (S 5 ojll plow (Sgbais
)l g2y (ladea JSiie (ST ) Jre () 53 9 Lliee Ve 5l g8 plows dgw Sy pas g ploes Cuosd

ST sodins (Lis g VY bl ply g R ohd o (s o pds 1 200w Tyl gy 8, k0] (A
9 (Pl (SH9ad) Jito (sl yusio bawgi (048 (oS (4 ) dilunly poite Slpe 5l doyd VW oS
Ceoid chawgs 5 B85 Aujo o638 4 L (351 daplly U 0djk wgriel sla ol w855 ojlul) s
(3980 Omess) 298 50 031> Sy (plow dgw CED3 pas g plow

-0 Jdo 90 yloline odimd Lis sl yiaS +/+0 5l a8 Wil o o/ o0 bl Fooylal (g)loline pxdaw :F 2,le] (&
sk

g 039 Jpb B 1l VIO B VB ojly p> (ygusly cumygd ol Jlie gz scygmadly cmiped cyge3l (Ve
D)0 g9 s CMen (y (Siumadg>

VY




WWW.Jjamv.ir
ISSN: 2645-4572

Cu e 9 (yllms 511 puis doldad
(Jg‘ ..\J:-) VFe¥ ut‘»w."s AR b)w 7 8,92

Pyt dnd B oliiw! Judosi

s Oglisto WS byl Say 9 Vb Sy Sl b Jlo oyl 3 plow (Swigsais 156 (Ho
sl Sglite S 15 (ol Siany 5 Vb Sy Sl b Jlo pyal p plow (S59808 536 (Hy

Pgw dwd )3 ko 1(A) Jgaa

Leverage iy = Bo + B1Liquidity;, + B,FirmSize;; + B3PPE;; + B4ROA;; + BsMBj; + +B¢Dummy R&Dj;
+ B,Price;; + BgDummy NonDivided;; + €

(Z-Altman=1) Yl S,

(Z-Altman=0) ol S,

S¥O/A ISl o905l 0ylel (6 )loline pans g ylade \YSAD/ - ¥ =SHla o905l 0ylel (g loline pdaws ¢ lade
eres ofoees s
a/\s yodd Fgesl oylol (6 holine laws g lado F/04 yod Fgesl oylel g loline paws ¢ lade
Seeos N RN
T¥/5A oyl 9050 o)lal (¢ oline g g ke AV/) cyowl 905l 5lel ¢ loline s g ylade
Seeos N RN
VIF & hlise CJM t o)Ll e s | VIF & hline cm t oLl " o o e
to)ll o guanl t oLl gl
- feens sloy ¥ /Ay - NERERR 7AW o/a /A C
Voo /60y —+/0A ¥/ha VA | V¥ JBYAY —fo0 | YISY | -VES Liquidity
Y/5- [++\Y Y/vs /4 ofy /¥y [++00 Y/vA o/+) o/-¥ Firm Size
V- [+ V¥ Y/5A Y/AA /vy V¥ [Ny Y/0A \VArd AIY- PPE
\7AR ofeens ALl o[-\ —-/oy | WA [++:5 -Y/¥ ofe5 | =/ ROA
/oy feves AR ofoe¥ o[Y Y/-A efoves ¥/aA ofeed /Y MB
V¥ INAY AR o[- ofoY V/- /-0y V/A¥ o[- o/-¥ Dummy
R&D
FIY- e -£IVY NERL —o]e5 | ¥y Jeonn —¥/vs ey | =eles Price
V/aa AYY - AL oY | =eleed | VY [ovEs —/5Y R B Dummy
NonDivided
- IVY Ot g +IYA Ot g ey 0l Jodad Cpud o A Oy i
ol s
ee | yblae paw | VBV F o)Ll ofee Foll (loline prans a/\Y F o,
F ol
V/o) gl O yed o)lal VoY Ogly 93 o)lel
-/¥Y- 2,8 905l oylel (loline plaws g ,lade FAYS 2a1)S 905l o)lel (loline laws g ,lade

A0 s b 13 sl mig /o0 ) ke ol aSa) s 4 g ol /00 5 <OV iy iy 4 YU S

Vb Sy b Jao 3 (o pyol) diadly piito y (pleow (SDiga) Jitws peiio 155 &8 3905 ol oo liselo]

ARIA




WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (Jgl o) VF+F liasls o) oY o,lond oA 0,99

Y a9, b awl
Hoipy =p » Hoprpy = =0
Hitpy # gy ®» Hot g —p # 0 )
OEo o dnd b o Cusl jidin +[+0 IS b Gl Sty 9 Vb Seay Glucsl byl o lol (5)bline s
Sy Dt b Jlo ool 2 plogw (S35 b 45 295 o0 485 dons 5 33,5 0 3 pgws s 9 2903 )
o Gglie ES i

o 4 b Bl o
Oglaio S i 3L (o Codgazms 5 oS Jbo cudgiome Cluisl b Jbo pyal sl (SHgiass ).ul) (Ho
glite S 13 3L Jbo Cudgdome 5 15 Jbo Cudgie Slassl b Jbo pyal p plow (Swiginss 13U (Hy

Cawl

@k amd d o (1) Jgas

Leverage i; = Bo + BqLiquidity;; + B,FirmSize;; + B3PPE;; + B4ROA;; + BsMB;; + +B¢Dummy R&D;,
+ B, Price;; + BgsDummy NonDivided;; + €j;

(WW=1)sL; Jbo cosgame (WW=0) o5 Jbo cudgae
AAERIALN IpS)ls 90l o,lel (g)loline prdaw ¢ Hlade ISOUAR IpSyls 03] 0,lel (g,loline prdaw ¢ ylade
[eeee [eoeee
#1570 wod Fiygosl oslol (g)loline pdaws ¢ lado AIYA sod Fiigosl oslol (g)loline pdaws g ylade
feves [eoee
0a/50 Oewle (905l 0lel (g yloline prdaws g ylude ARVAN oomla 903l 05lel (g laline prdaws ¢ jlade
[eoee ofessy
VIF &abe @M t oLl e e | VIE &yolie CJM t o)Ll b | e o i
t o)Ll o gl t o)Ll Codguia]
- feves AYY /N <Ja¥ - feves Y/0A NAY /A C
V-0 o[+YY0 -Y/\Y Y/A¥ -£l-5 | V-0 A% =YY | YAY | =MW Liquidity
a/va ofeeey ¥/VO A oo | YA ofeeey y/ay of+N o[-¥ Firm Size
% AN y/ay /oy o/ V¥ ofeeye A} YIS | Y)Y PPE
V-0 ofoees -o/ov o[+ /X0 | ¥/ ofoens “VEY | eles | —-/F ROA
AY ofoees FZAN ofes¥ o[y VA ofoes OIVA | ofe¥ | +leY MB
AN -[55¥5 -/¥Y oY o/+) V¥ o/+ayA \/EY o/ /-y | Dummy R&D
Y/ ofonen -sloy o/+ —o[+A | Of-A ofenen SVIOY | efeed | —efay Price
V/¥Y INAA -5 oY o/+) VY INRE -/50 R o/+N Dummy
NonDivided
A pms ey | AT O o Ale ol s (s oy s Ot 2
ee | ybline mhaw | VAUVA F o)Ll ofen Fojll ()lsline pass Y /5) F o)l
F oLl

VW




WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (Jgl o) VF+F liasls o) oY o,lond oA 0,99

'/’Y\c ).ol)s ugﬂ)i o)Loi d)lbtuw c]a.u: 9 )‘J.QA '/QA;' )A|)§ 09.‘0)] o)LoT d)l.)tuw C.‘a;u 9 )‘J.QA

505 Jlo cudgase b b o 3 (plow (S9i8) Jdo Jotue piie a4 bgyye cidgeinl T go,lel (g )bline prdams
o Codgiome b Jao ) jlade cpl &Sl s @ g canl /oY 5 /Yo L ply cud s a ol (Jbo Codgase b e
250 (plaes (S5558) St 2ito 1505 45 3505 ol Jicom huabl +/3 s LIl y2is +/+0 5] oS
LIV Caol oS o740 51 YU Jbo codgaze b Jio g0 jlade cpl 4SSl o 4 5 G jlolize ((Jbo pyal) diusly
Joline (o ) iy it st (plao (5 25988) Jiun et 515 45 3905 ol oliso Sliabl /30

Caw|

Faws,da, b ol
Hoipy = pp » Hoprply = =0
Hijpy #p, ® Horpy —p 70 _
Suo dpdy8 g Cusl a8 [0 510k (Jlo Cadgizie 5 o5 Jlo cudgie Cluisl b jelS o lel ()line el
b o pyal o ploow (S9505 5T oS 295 0 48,5 2o 9 30,5 o0 ABply pylaz 4wy g 2980 3y LiRgR
oy e @ 29 b gz sl Oglite eyl ok Jb cadgaze 5 o8 Jlo codgice Glus]
b slocS b o 5> plow (SHgdIE b lise g (F/0F) Vb Cudgizms b (SacS pd G )3 ploew (Sgdad
o Codgiome b S b o 3 Jo oyl ploew (Swigdais b 45 58 Hlsie lgiie () ol cadgioms
sl by Jlo Codgioma b S pb oy > Jlo pyal o plow (SHigdsds 156 5 i 2L

DRy Band 3 (490l 51 Jeols s
g (V) Joas

A)/J.,,s"L" Pe b yux0 aud b lgie ),

3 P2l p plow (SWgbai | plow (SWgbad i Jitws | Jlopyal pplow (SWgdas | )
olins 5l e85 Jlo S pyal sl 2yl yaline 3l eS8y
Ol
a0b Pl g plow (SWgsal | plow (SWobsdi e | (a4 pyal p plow (SHgdad | Y
CS 5 0Md el (BN | el (o pydl idtaly | boline 5l S b eld ppends
2yl ybiae ,5b W 2,
3 2 Pl (S¥908 3L | plows (S 1 Jitue | pyal  plow (Swigdais 5T | Y
oy Sy 5 Yl Sglite oS 5 ey S
s Cglate S 45 Sl
IWE 2 Pl (S698385 156 | plow (SN988 it | gyl plow (S5 5L | ¥
clusl b Jb pjal S gyl il S codguze Cluasl b Jl
g5 o Cadgiee 3 Jlo cadgioe g o8
3bj Jlo codgime ol gl e i
ol glaie sy

VY




WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (Jgl o) VF+F liasls o) oY o,lond oA 0,99

AR (5 5 doeid g LBl Julodi
Je Sheewnp ool sl o)l jblias 13U 80 o pyal  ploaw (SHgdads a5 43S o0 ol gl ol 4ns 3

2 oolawl > Semw S
Leverage ix = By + B1Liquidity;; + B,FirmSize;; + B3PPE;; + B4ROA;; + BsMB;; +
+B¢Dummy R&D;; + B Price;; + fgDummy NonDivided;; + €;;

Sl 858 ol przmen g JEe piie plyis 4 ploew (SWebAE ity e plois 4 (Jlo pjal
4 plow dgw CEDy pie g plow Cuod dawgd 5 B Aia (580 4 ik 5] daalls S a3l greiel
Pad 4B)S s 5> (J S gl it lgie

G &y Jblins )50l & g 0b ity /-0 1 (Br) plaws (SNghsE yeite o b (g )olins o Sl 4 255
CSyd Jlo pyal  plew (Suigdadi o5 udly ol gl 5 2355 3y LilgR 4pdyd Gleebl 720 L Il
Blagl ooy 23 03b AByply (WS ph ()3 plows (SHgbas Gl b & Cusline (I 0l g 3,05 Jline b
bawdyp ol @ons s obins gl S5 31 6,35, cul Jy wbion (20l eS8 o pal (ol bolee
pis ol > g adlisel Lulyen (VoY) 55 5 ugsle)] o (Vo02) hen 5 ploledlyes slagingy b
P LS5 eFUsS (S el Slausls (pizzed g 598 93 3 )bl amsly (g Oglite 4 G Sluen
Bl y9dS 93

G e 3 fobins jB E55 008 (el s 3l pliw (SNpdaB & WS o ol Glas pd 4

Securet Debt;; = B, + B1Liquidity;, + B,FirmSize;; + B3PPE;; + B4ROA;; + BsMB;; +
+B¢Dummy R&Dj; + [3;Price;; + BgDummy NonDivided;; + €

8y ojlul pimen g JEwe e plgie 4 plow (SWghaS tanly pie lyie 4 odd (pedd (2 p)al
dgu CElp pas g plow Cuosd cdangi g B0 Al ia 6385 4 b 8] a2y S5 edjl wgrdial sla ol
Wl a5 e ) (JyuS slajeate plgis 4 plo

4 hline K03 Sl 4 g 13 a8 /00 1 (Br) plaw (S8 yite opd (gybline o Sl 4 g L
2yl plow (SNebsi o Cutly ol (g 5 035 Ml gk 4o )d lisebl 730 b 1 sl cund
wbply GBS pb 5 plow (56988 il b o5 Cunline ol pl 5 313 Jhlies 13T €85 0d peuss
el 55 51 (oS 8E el g Lhise (el S L5 okd e (o pyal ol bl Byl pog 52 e
Al oo Lslyon (YY) 915 o ugsle)limgl lis b 4 b ol aoms sl loline

L o)l Jbo ol (sl 0l prouds 2y oolitwl (i g3 o s yd ol Jubow gliwly 5o
S s jials |y as 5] a8 6yl oo JSitio g ()l i iSuls S ale | Suisles cMSte sl (S0
e ]y @bl GaiRle 1pj 08 opSole ond ppends (il odlitel sk I Glgie |y 2Dl iRl
OUS ol WS oo S jluiel Gk 29 b Ay (g (BN 4 0dd (el (Kb I b S50 S e
s Sysks oy el oy sl a4 Cunl (o )by 65V plow (Suass &S SlacS b 4 aad o
it 513)95 32 (65508 ()il S

ol Sy 9 Vb Sy Gl b Jlo pjal  plow (Sipdais b o5 WS o ol Sibgh pow 4ndyd

b odlatwl D (SemwySy Jde il c wyp cpl sl ] glite S Wi
Leverage ix = By + B1Liquidity;; + B,FirmSize;; + B3PPE;; + B4ROA;; + BsMB;; +
+B¢Dummy R&D;; + B Price;; + fgDummy NonDivided;; + €;;

WA



WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (Jgl o) VF+F liasls o) oY o,lond oA 0,99

oy 8y ojlul froxen 9 Jie e lyie 4 plow (SHedaB ciluly e lyie 4 Jlo gl
@ plow dgw CEby pie g plow Cuod g g BuB0 dia 68 4 lik G35 el JS a3l ogeuiel
b ad)S s 3 (S8 sl it lpis

7A0 b 1 el Cawd &y jloline 1503 o 4y g 00 2y +/+0 1 yolyS oyl Gy (g oline prlans 4K &y a3 g7 |
Vb Sy il L Jlo p ol 1 plaws (S350 56 o5 bl ol Gliee 5 22,5 2) Simg 408 (lisabol
g Wb o bulyon (VoY) 815 g ugslo)l gl ol b and b cpl donst s Sogliste S b (ol S
S S eonas Bl (pizmen 5 )9S 93 ) ()bl dusle (g Sglite 4 @l Sluen pae cpl b
ASlse S 93 )3 LS b (5SLeS

Codgine g oS o Codgiome luisl b Jlo oyl plows (S0g0sE5 15T 4 S oo e Ghagk ool 40y
1 oolizl D w5y Jse Jlemmonyt il glyt ool Soglito o 5 5lj o

Leverage i; = By + B1Liquidity;; + B,FirmSize;; + B3PPE;; + B4ROA;; + BsMB;; +
+B¢Dummy R&D;; + B,Price;; + BgDummy NonDivided;; + &;;

ool 8y ojlul frimen g Jiuws piie plyie 4 plow (SHgdiB il piie e 4 Jlo pal
@ plew dgw CEDp pie g plow Cuoid dawgd g GBS Abp (6385 4l B daalls S e33l egpdial
a5 4,5 > S e site lsis

70 b1 el cand 4 jboliae ;500 Glo 4 g ad jieS +/+0 jl pelS oylel Cops (gyboline praw aSGl 4 av g5 b
clunl b Jlo pyal p plow (Sxpsa b a5 cudh gy olge 5 2,5 abply gl 4y sl
Pl (SH9838 o pd (i 4 295 b (pizmed Lol Dgliste oS pd 0L 5 (o Cudgiome g o5 (Jlo Codgaes
Ol Codgize b S yS (53 plow (SWedal o s e g (F/+F) YL Codgiome b (slocS pd o
5 3 i 35 Jlo Czgions b S 1 o 53 o pyal 1 plaws (S350 4 o8 58 olsie ol (V)
- ins @l b 4t cal s sl ol Jlo Casgie b )5 o > Jlo ol g plaes (Siigha
Al Lalyom (VoY) 915 5 ogeile)]

L bgyliSalo pw dimd o pus 5 BES 1 05 S'o8 cad b bl o <CdS gl o ans 8 pl oo sliwly o
oy sy gy e Gy (28 Jlo el sladiyja izl Sledbl 15 S el I3 ogg
S oS pib a8 o Syl (2B Jlo el g B B ol o Gite dbal) (25 & Cons B
oL 1y (658 ol (3lygl il (slacdlad Wb cplpls g 50 3l spiaS (25 o (el 0 it 5gl300
Ol pae 5 (Sales JSito 5 Sy o dgate |y oy il 4 CSpb s td plaes (Sl & b Sl i
o W o Gials ]y oS S wlesw [Siie 5 (Jlo Cudgime 395 aigl ) &S wad o ialS ) SleMb
S bl aush a2y o Codgiome aus b aSl (58 b o Jlo pal ety p e U Pl (S
oy o a1y oyt (s Wlgi e ol 15 s el o pal Bl (1) oS b (slaej Sl plaws
il ly o ) a8 (S ey ML Sl ST Sl SN g o sl 4 e

o9 3 sl
S22, sdleily
3 okl dibply (SBES 1 oAb ekl (a0l g plaw (Spdali U 5 gk pyd 4vd b w0l 4 g b
Ml Brgl g 3 0dd adpdy (S WS plow w3 wad &S SLIS Aoy 4 W olnd ble Gigl os

ARR



WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (Jgl o) VF+F liasls o) oY o,lond oA 0,99

Gl L s a3 5 eyt 290 |y plaes (Suighab plees b ) 30,5 e Sty i |y ol
b el Gl odd ped 2 5l ool g Bl i edd Cpendl b ppl ol SWgdd
il yeS )Tl o e g ol 3l S aile  Suiled OMSUie Cul See as sl IS o o
Sy ials ]y s

Vb Cydgie b slocS b o 3 o p ol 1 plas (S0 186 Ciglis 5 Simgl p)ley 4dsp 10l 4 drg b
Sl lie 405 Wlg e Vb plow (SWgbas b oS yd 33)5 00 iy hlS Aoy 4 1 ynl o
Ay (o g |y ey Ll S5 s plaes (SNp38 40,5 05,8l 13 15 42k (IS wlo e
23 o Haals 1) oS (o)l Wleyu JSiio 353 digi 4 aS wad o il 1) SleMbl )l pas o Saole S g
) (st o A5 o ol g e o SalST Lo p ol Bl (gl |y oS b (slao 3l plasw (K (yrizrad 9
Pl aunls do 5l jieS” IS le juo NS I ST S SN g (o sl 4 i (o yiwd i @

&1 SR gy (Sdluiny

oo by il olye )3 00 e 2y pyal g Jlo pjal p plo (SH908 35 33,5 e sletig VY
DS )8 (o 3)90 8

Blio o 2 SSE & 005 (e ok pyal g Jlo pyal p plow (SNgba8 5L 23,5 0 sletiy Y
Dy 8 oy 3550 OSSPl Byl wygr Bliee

390 0wl 9 b gl (shls S 15 o > Jlo pyal p plew (Sgdsis 3l 3,5 oo Sty V/
25 )8 o

oml 58 by g YU (hgyd By b eS8 e 3 (Jbo pyal p plows (SSediis il 205 o St ¥
235 B sy 3590

Cadgize g o8 Jlo Cudgione b slocSyd o > Jbo ol p plew (Sigdais 1l 33,5 o St ¥
390 sal 00 (6, S0ilul (KZ) L8059 (ML (adls by Jlo codgazms ol j3 48 b Jle

25 )8 o

oMR9 5 Sy g40%

sl xdls 36 Jimg%s ol 3 b g il Swey |y IS plonl o8 n3gae b Sidmgly cstingy plowl slil
@ o 9o LS pb aSl b 4 :cd)S Jlal p lgiee Gk sl alacadgione Al )3 090 42lge
b & @S ol presd W wiad QLal s bl il o9 LS pb (il Silatus (S Wges O g0
e el s 5l 3ol org oS

&lbe

WA oo &Y o)l e Jlo (6135 Glojo (i 00,5 50 alo s o 5lyinl 5 (6,105 Gl S
A¥a

VY-



WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (Jgl o) VF+F liasls o) oY o,lond oA 0,99

o lile Jlo pyal g plows (Spbas )y FF) il Shie (s 58 gy (539 iz Y

ol oslol dlia ¢ il 5 o o3pmml, Slalllan crls oler 3lygl oyer s1oS 1 3 Sanles (sloain
NFe¥ cpdyg,8 VY oMl L)

SU905 | bl )3 185 g Cbligs G ey (VF0Y) sl (Gl ]y ) it e 28y Y

gk dSegy aolilad (ol bl Ghel oy saglejls wadllas 3)90) <S8 2y saauis
AYYV=AY Y Lo AR o)lods F Jlo () lulas 5 oo )3 (g
s L5l ol Jl A o ol 5 e (Bl ) o e (1YAD) g5 g Nson,

O8] Sas 5 Sy o 5,5 3 plaes (Swighii 5 Jlo pyal (1Y) cosmo el clS Shyge 0V
ol dbadl g g)lulus glio pudign wopdo sioily Gl sl

5 OS] Luly 5 a3jk  plaew (Suigdali Hl (V1) idebld i 315 g o Jorls v/
YAV 0 aw oyl F80,93 ¢ o Slisins ¢ o ool (slaiydgaoxa

G ol dome (olite] Sy 3 48T L) Ly g o)L plas ) Sy e (WAR) M olyme V0
WY+ jan AY oled oladl

pia o iilen oypeges e Jlo pyal 5 plos 033l o dlaly (e (VP4 Y) 5050 (Sl (2B o prallioscs V0
Il 8 g S )3 drgi 5 Ad) (s ygly s llus ) g sl

Armanious. A, and Zhao. R,. (2024). Stock liquidity effect on leverage: The role of debt
security, financial constraint, and risk around the global financial crisis and Covid-19
pandemic. International Review of Financial Analysis. Vol. 92.
Brogaard. J, Dan. L, and Ying. X,. (2017). Stock liquidity and default risk. Journal of
Financial Economics. Vol. 124 (3),: 486502.
Butler, A. W., Grullon, G., & Weston, J. P. (2005). Stock market liquidity and the cost of
issuing equity. Journal of Financial and Quantitative Analysis, 40, 331-348.
Cheung, W. M., Im, H. J., Noe, T. H., & Zhang, B. (2018). The effect of stock liquidity on
debt-equity choices. In Working paper. Available at SSRN: https://ssrn.com/abstract
=2881170.
Ho, L. (2024). Liquidity and dynamic leverage: the moderating impacts of leverage
deviation and target instability. Journal of Economics and Development, Vol. 26 (3),: 206-
223. https://doi.org/10.1108/JED-12-2023-0244
Lipson, M., & Mortal, S. (2009). Liquidity and capital structure. Journal of Financial
Markets, 12, 611-644.
Sayed. E, and Khalil. M,. (2022). Cash holding and bankruptcy risk in Egyptian firms: the
moderating effect of corporate social responsibility. Journal of Economic and
Administrative Sciences.
Smith, C. W., & Warner, J. B. (1979). Bankruptcy, secured debt, and optimal capital
structure: Comment. Journal of Finance, 34, 247-251.

WY



