o o ppto Ui
WAS 5L 2R oles

Y el

SRCS pui (5591390 Crmmd )3 (93,5 13 dylopur gyt (S
(EGLS 5,549, L) 017 j3ke (819! (92 53 o oy

9l Sl ol i Bl Y s

LXVCCY

S p)ls & cunl (58 Jlo mbll 5 grhae mualae SIS (535 5 wlopw Cupie
Coghdaw > 53,5 15 dlopw Cople LB g8 ol 5l (SO o)l S Jbo 3 eoasie
S 5 psldgw 5 3,5 53 aleye Capte LS o daly Ghaok ol )3 el WSy
ool 4B)S )3 (qwyp )90 WWARIYAY Sleoj ol (b (5 Jlole gl oygn 5> odadpy
colh @l Jae b Ty slaodly sy 5 sl b g cawl T Slie addllas opej > imek ol
plogl (s /25 55) oanlite VY- 5y oo (EGLS) aidlyppass Slayye Jolas 3, b 5 (FEM)
L;LQC,SJJ: 6)9139“’ L 908 30 aloyw jolie olod o cyidoh &{l b b Lol 0L
@l ool &by el )1 3929 (gybliae ogSns bl Glies Joler gl oyg2 > ordad
Mol gl oy 3 orba s (S b (6yglogw p (s )bliae B (53,5 ) oy o

.J)lb Q‘ﬂf

dag (93,5 {5 gldgm {0935 )3 dylo g S picke 193,513 dylo s 0 519ulS

RT3

WAS/VIYY dllio 5 pdy )5 AYRONY/N - cllis by )b
i e oLzl ¢y bial

(U gime 00w 93) i dapesd oKl ¢ Jlo oyt ab ) yolis )8 s
E-mail: Shahram_madar@yahoo.com
4. Field study
5. Panel data



WP 5l 0 el Sl Sy e il ot Ve

EVRTIIR|

S 4 blojl LS @)l o ) Llops sl Jbo Copie colo 3,5 650l
Copde 0jg> 3 (58 akoyw g Jbo el Sloseas 53l cplply fcal ool olass]
Sy aleile Sh i)l o ) ol oKl Jbo lpte Lol addsy 93 lgiea o Jo
Oty )b e Cople g SIS 4l &S Sl glaisy L (S S ys als
Olgisdr (5,5 50 diloyur Copie diwl) opl 3wl S, b a5 balb
Sl G3)5 0 dloyw Copde Bl (slofg Cumal Jbo o pie cole dan jl iy
sl ohls glgl )3 o jelaiods (53,5 10 wlojw isu ;3 &S Cwl Slesewad § ol
Colo opyinge dlor o el d5de Jlosl wtonbss Jlo el lio 5 sl
Sl ygel B39 50 1) (slod S Cladss &S cuwl (gjlulus ¢ Jbo Copie j3 550l peeny
b5 (SisSe 31 b olde oo el Slagh) (F35uS pile il 00 carge
oSy ST o33l 5 (spglogm Shiles 3,Slas 2 il 1 plaSyn (554 51 g o el
] sl o571

sobd Sl (Sae (W Cusliw) (53,5 50 wlojw 53 (oS wlojw (13,5 Sl
05355 53 dlopus 53 5L 5 (S Lo s S0 (ggw | 2JIK, L CSLE gyglagw p ite
YL mhw Lis aSls 940 cygldgw 4 pomie Cal (Koo o (a])8alablxe canl)
) A5 35iaS bl 4 €855 ol g g T o By Jleis] claaje dacsogge
ol S bad e galae Jlgw oyl Jb e o Ay slaaue ials el g oo Lials
[¥] Sl pogllas Cusls plaST (53)5 )5 dylo jus i oy

sl yidgh pll o (oS b yills (S Shh b Olesenad e Sy
o o5 b o g Jlo oo 3 ot Blawo | (S G555 Ll 3 el Jlo (0
@3bj slaadge )b aST gyls sla an g by ol gl g9y 45 Canl (23,5 13 dlo
Ot & Wt e (Spb o g Jlo sld )3 olylaelees S Ll g 6slag o)
Copde Bun ( S ysbay icuwl 00,5 10 aloyw ity Cupto bddgs cpl 5l (S S
slole (8lp slole Wl oy &5 Canl bxe pdy 93,5 0 lojw digy
9 C).Lobls?f u‘.k{,v wb); d‘)g PN LY 59 Lhas L?‘L}-M’ 5 Y& $29>90 9 (_,’.M>|.>)J
25l g lylaelews g5 Galil g spgloge & i gl i g Al (B 5 cuslio ()l

\

A

1. Raheman & Nasr



Al ...‘_;Lhdf:‘_;)}Téj‘ww)éjéf)éﬂbﬂq‘ﬂuuﬁ

2 005 wloyw Cople o esls WU imgh ol Gan aSll ) Lwly ol )
2 oy slaadls olas 53U ol Ghmgl 5o culpls 1l 05 S5 (g ygloges
0399 «lllas Jsog 0)93 sl yito | g 4B )15 sy 3y90 S 1S (g yglgu 2 (32,5
Soadls plgisd A& oy his a5y 9 Y (290 LS 0)9d daialy ey
Iy dtaly e ploisds L abls e GABL 35w 5l g (53,555 dlojw o pte
S gt plyied ()b Ay £ g (3D LAl W s, £ el o)
U555 33 oy (sl yails oles iy 45 sl i) ) Sl (w5 sl 0 o3l
S92 & bline egSas L)l (s bler Blgl gt 59 0154 ly SloCS 5 g pglog L
gl g2 gibline 3 505 3 dlop Cupte @Sl al p calale o)
bl aalg Gl jblee Blgl (woge 5 02848k oSy

oM S eyl g (She Y

2 dloyw Copde 335 g gyl lagad g ol b (53,5 50 il Copie
@S gligSa (135 ) aloyw B)las g plie S 5 g jle (e I sl Ojle (B35
oS (e asgome il canl e (83,5 )3 ayle s [VP] 095 ot iloplews g8 a8l
Ol Gpas (alld (0,5 50 dlojw Db o (IS Ulo o S K b sl ol
oAbl Gl )b S938 olr sl p & cwl gl sbalh ) i
D] el oad Jlo Sluidy plow lalo Goi> 9 Oresids

ayply 65 e b (il sy lpse (93,550 drlopr Co prte g3 2],
o 1y S )b (6)5logw § (Sl ol (3,5 )3 dilop Copo b dlly 5 ()5SLsS
Ohledy S o asuie 1) LS 1 003l 9 Sy Gliee o paly pl imd o )8 50
5 b slahl aie; o [Ne] cwl o3il g Sy dadyaly ) Cglds Hlre S0
095 aloyw Copde Sply 93 5l s hlie @ a2y b eS i gl slaga

7] &lygus 3pnly g ailySalaslns 3,0, 5l Wleyle a5 A8 o oolitl

S slaalylo gl
Il @le spnly al Shy (Sl GBI Capae ) ail)Sadidlons 3,2,
ol Y (039290 9,3 BB bl gl @ arg) )l sl 2bj ()l

1. Ben Ukaegbu



WP 5l 0 el Sl Sy e il ot VY

Sl BB & &5 sl ool spely ol o ((Soad bais (i (o g )b 8L
Onl LES,S (205l 5 0ad Jreod €858 4 (gyuin dujp VI (039290 9 AE dxg 0L
2 dng g YIS (o939 il b (gyie cpbcwn I Suny ;500 ow bl ] e

DV sy oo JBlas 4 ((Soads Sa)

el @ole spnly ol Shy @)l Bl Copse ) dljgme 3],
g yieS (RS b 4 oS cunl ool dply cpl xS il sl 1S )RS
fhbee Rl LES b (23]l g 0dd xS CS pb ) (6308 dia Y (39290 5 AL
Sagy) 285 a9 Y (9290 (il b (g b jl Sy 503 g9 I Lol
AT Rl I g g sli) (ol (S

S s pa syl

J cwl Ojle apmly ol Sk (S5l LAy Capae ) Wl Faldle 5y,
el lolo Bots g iy slaply 5l yidy oolaiwl § GaeslisS (slaply 5l jiaS oolitul
abe 5l jnig oolimul LB 4 oS cudl ) paly ol a8, T aley Hlsle
by o Sl Sy Jlais! wossolisS slaply ol @ ploww lolo Goi> o Gronily
5 Ll S b aloyw diie bwsie Jg il oduw) JBlas 4 GaoolisS ciligss xBse &
V8] b go 0lS €858 ol lges 033k 653

sy oMzl 5l yle 3pmly ) (Shs ()l S AN Cupie j3) Wl jgm 3,021,
Gaeddy slaply 5l eS edlatwl g culi 5 gyl sl S el Can GaeolisS slaply
abo | juin eolatwl bl 4 & cuwl pl dymly opl aoes sl €808 alopuo HliS Lo )
2 5 Sy Jloisl plaes ololo g 5 Sosily slagly 1 8 odinal 5 Sirssliss
Er g ol c8 b aloyw Auje lwgie (Jo il aBl (oli8l Clagad xBgedy by

D8] Moo Gl <855 sl 033

1. Mathuva:D.M
2. Capital structure



'YW ...6\#;5‘;‘:‘5)}1'5)&4M.))J’J;)Jﬂbﬂq‘ﬂu\ﬁﬁ

Sl Sl B s
4l g Lugio 033k § S YU 0330 5 Sy
&5 dlidlona o ks S bsgie 03]l 5 S
1S ailone o
Sl glaalyls slas pal,

S 0 dylopuw Cuslew y3 Wifygus g il Salaslro 2y0ly gl ) SE

oy 1ysis w81 )0 Y0 VA0 lalo (o (33,5 5 ailoju Copde g
@l sl 485 )15 dalllas 3)90 o DS b (25)] 5 Syglage )3 E3S90 (nl el
9 oSl cain (O3l A5 pel Alex Sl il slawyg > lapingd o] w5 5
2 aloys iz b jasls G o Cunl e ol onimd il g LSy LoyE 4S5

[¥] 3505 3939 Job b g jloline (ol alaily (6y9l39m ¢ (453,5
ooz 95 50 oy Copte W olsie L dmgh )3 (YerR) (sdecee

CS P8 AV (wy s €0l 5 bl Blogl (g2 3 eabdBpdy BCS )b sl )3 oS y

o 4 allBb dgw Cond? jusio 5l idoh (pl 0 (g9 AR IWAY LIYYE ol Lo oy

)5 090 wllllas Joog 0)90 (slayito | g S b (gyglagws Jlmo sy claglyly

2 aloyw glalse lgicds A8 dng & Jad &b a9 3Dy slaolus 0)sd dagderge

Jpog 0390 b S 15 (g psloges o &S 392l 5l (Sl gy @l ged ealisl 32,5
dayly A dasg s B g 3y lalus 0y i gdg3g0 53,5 6)s0 «llas

JA] 3yl 3525 (g bolixe weSae

9 09255 ) aloj Sy pte (o LS ooy pas (pimgly )3 (V) 1) o)Sen g dlcgin

Sl Ghmgly onl )3 il olid olae gl st 50 bz idy (SlacS b g ygloges

Gl ingh mls 5 €88 5 adlae 350 VAY BYWAY (ol o &858 AS

DIWV] ol (Lt 1) opglages § 19,5 5 dalopos (sl yiito (ynp ugSias

2 OS5 2 by Copde SIS qwypa plmoy 3 (Y0)) OlSen 5 pade e
Lgiye (WAY=IYAY) dlo & SleMbl jimgh cpl jd diidby awyg S pb (6yglogm

Copde 9 C8)5 )15 (gwyp 3j90 RS HBle Bl Lo 3 elBaBpd S8 OF 4

0)9> doedgzge (153)5 0y93 «lllle Jyog 0)93) s3> slae 4 d2gi b 1) (835 )3 aloyuw



WP 5l 0 el Sl Sy e il ot \F

oagk ool SaBl wisls )3 cwyp )50 (B a2y 4 JaS 2 g s ciby
G5l 5 93,5 )3 dilepus Cappde Al o gy 290 diged > oS dg ol I S
LY] 05l 052 (5)boline 5 o dlayly S 1

Copda gladpaly e g (wp? lpie b (odaghy (Ve rA) (idadg) sloiny 5 LS
CSp5 Y w2 €Obtd bl Byl posg 3 eddaBndy oS 18 53 (53)5 55 lojw
s wisly plool VWA —VYA: Jloj alold o olie 5 oleowd Couo 9 )0 odddibply
)5 5 dilop Copde cladyaly 5 (gyglse o ks bl & o Gl g
3 dlog Copte sladyaly o (Suad oo bl s blie (glol Llod 5 a8 505 5459
[5] ol Joline (gylel LI 51 g 3,05 3939 (g,loline b3l 55,5

2 GBS 3 o Copte BB clyie b adinghy 3 (YOF) s 5 (sl
dol) p (b5 ok o (B oy pd il (5,5 s 2 )3 BES b (5 glogw
Ghal Loy o oddatbydy S35 Yoo ) pgloge 5 (30,5 0 oy Cupde o
1S 39 cpl ) Sl i cpl el sl YWAY SIWRAY loj Aol b sl bl
sdbatdl 339y Ly ) (Syglagm 9 (535 3 Al o dlaly p (5o st b
IV Gl Jolino 6ol Blod 51 &S el (obaidl 368, Laal 5 51 it

P2l (Sllos 9w 136 ooy plgie b (pdmghs )3 (V410) ohlSen 5 ()9 )b
s €Ol 5Ple Blogl oygr 53 oddaBpdy (GBS 13 (Suad Glise 2 ojlal y Jlo
b ol Sbler Bhgl oygr )3 eABaBpdy 0 Vee G 5> (SR (i 2 Fge Jelse
Cand oy &S 39 oyl 51 (S Giagh opl mls sy WAS WY Sl alols

Cawtd &S 35 AF 6 oldgm 9y 193)5 ) dlogw Cupde 3l (VooV) yai g oo,
loyiie b g 390 oy VAT Gloj 0)90 (b |y Sl wygr 3 ok
0,90 Y (39590 (03,5 0y9d «llllas Joog 0y90 Jols 193,550 dloyw calisee
allas 3)90 LS y8 palls Slles dgw g9y |) A8 a2y Jodsd 452 9 Ly caby
Dol 3925 e 15l 55l 5 53,5

b bCSpb yglogw g 38 a2y Joas 452 Jlee o LI (Y10) (0ld 5 (g
5 3905 (gu)pt 2yl GBS S (glp VA= YNF )0 (b S)j diged S5 sl

1. Shain H. H& L. Soenen


http://www.noormags.ir/view/fa/creator/25918/%d9%81%d8%b1%db%8c%d8%af%d9%88%d9%86_%d8%b1%d9%87%d9%86%d9%85%d8%a7%db%8c_%d8%b1%d9%88%d8%af_%d9%be%d8%b4%d8%aa%db%8c

\o ...L;\AQSJ..ZL;)}T:)MQ',:,;.')Ab;zjf)aﬁbﬂdﬂﬂuuﬁ

bl 2 o4zl oS b (6pglages g A8 dg bAS 45 o Jbline ugSae dlally S
Jgise Jiho SO U ui drg s b2 oS 305k ) wlgie ol e Giagh cnl gl
DT sules (5551 sbml o helews (6l
1 & Z & £ B3 \ . . ..

S5y y1 (9,5 53 ailopw oo Jelse (gwypar (moRy > (VoY) 8)l5Y g joly)
Soblise (yogSas alaly &S 39y ol J (S oo ool @bt 8,5 )8 (wyy 2y90 Yo oF
S99 BCS )5 yglage b 4 g b &2 Logase (53,5 )3 aleye slaasls (o
V] oyl

3 Aoy dlasly (ot Yoo A=Y AT (glaJls 3 alls 8 093 S (b (Y-37) Ty
O5Se ) & sy @ond ol g CEby alilyge S5 55 BN gyslige 5 305
89 Lig i 2,05 d52g S b (6ol S b (23,5 55 il slo e (i (5 )blias
5 2950 BES )5 ()glge Gl & e a8 4y g S ) Ghlil & amd e (LS
0] ailes sloml (35 395 Glaelews (sl 4352 ol (2L Wl e o e

o295 (owlud g, Y
Jao 145 el (Glage adlllas 55 jl 5 (225 wos Gliagk 0ye5 > Sieok ol
Wy yiie p (Pwdy Sbpsie Sl ey Glp S5 g il oo ke Sa)S)
Jbe Glogyae g Sy sodly aasuis slayeeil Limoh cpl 5 sl odd odlaiwl
Wogygeil ol IS 58 oigesl 2)50 (e @l Ghdy 5l el el 38 (SgmS)
hsan (ge3l dallas Mzl el Cable gl {asln (a3l < yed Fgesl Jolis
o Jao) 5 5 slosly Jae g9 (geipanie S yod B opgeil 1 sin g oo
Nedi Jbo ool gy Jae Ghpdy b & ol o olisl (il Juo bl >
Sl b Jae b7l clpl b Jae) Bl Jae 0me55 by o Sk el (ge]]

Lol 04 63! (vu_éatas

1. Loaniz,F.&A.Lazaridiz
2. Padachi

3. F-Limer

4. Hausman-test

5. Stationary-test

6. Fixed Effects model

7. Random Effects model



AL VASWIER L) e;kj—éb;ﬂﬂv\ﬁ)‘l.\;lrig- \#

g sloans b (igesl (gl oalitul 3)90 Sgrs S (sl

1.GOP jt= B, + B,(AGDP) + B, (Sizejt) + B,(ASalesjt) + B(ARPjp) + &
2.GOP ji= B, + B,(AGDP) + B,(Sizejt) + B,(ASalesit) + B(APPjp) + &t
3.GOP jt= B, + B,(AGDP) + B,(Sizejt) + B,(ASalesjt) + B(INVit) *+ &jt
4.GOP jt= B, + B,(AGDP) + B(Sizejt) + B,(ASalesjt) + B,(CCCit) * it

DR SR 8 (Hidg3 Jlgw

Do Dohe pj Cygod Gingh (ol Jlgw

Ol 5Ple gl oy 2 orbapdy (SaeS b (glagw (1535 ) dolop o pde LT -
Sand o 8 il |,

Wb o (omyp 5 oo pj sBand B imgdy (Lol Jlgw 4 gl 5

> oxbabply clacS b Sgldgw g (52,5 ) dloyw Cople (i ingd Lol 4us )8
)13 3929 (5)loline dbaly Gl sblee @hgl bo)er

Bl oog > oaBabpdy (S b 655 5 e Jgog 0193 G 1 gl (06 dnyd
2, 3935 (5 line weSxe alayly s boleg

Oy 3 oxbabply S )b Gyglogw 5 imd Sy 000 i ipgd (28 b
)13 3529 (5)bline (woSne bl Gl 51l 39!

2 odbaiply lacS b yoldgw 9 YU (939290 (53,5 093 (o tpgw (£5b dwdyd
)13 3529 (5)lbline (woSiae dlaily Gl sl 3l )92

st P oMy (LS 15 Syglsw g 9B sy had S o p)le (5 4
)13 3929 (5)bline (woSae bl Gl 51l (39!

Blysl Lyst 5 oM 3y (SIS 15 AdS Limgs ) (oolel dnals - 5 kol digod 5 Waodl
Shsl oyg > JUb oadadpdy (S b alS 5385 (o) bld 4wl gl bl
Slodgs s 1) 335 slylre adS 48" S 1 sy py sl odds QL] (4l i boleg

Llaid )3 )1)8 diges (gcS i s 5o

5l olo kel YA 1S 5 ol Jlo Jlo 5bL (0

Shls 8 le s 5 Jbo (lacS ) ils (S loys b Jbo dacS )l slacyls (¥
(Ml e S 3 )55 & G (Foliie (Slhlas 5 Jlo L3 le

(P el o Jb e )go GleMbl) sl ywyiwd )5 5L 550 slaosls (¥



AN ...6\#;5‘;‘:‘5)}1'5)&4w’))jéﬁ)éﬂbﬂq‘ﬂ#ﬁ

WSl oS Bl oygr SBES 1 Cuwpod I g 0993 53 (¥
Jlo bl 5l 5 ausl oad abpdy s pog 2 WA Jlo 5l U8 b esys ol (0
ALl ALl b5 gl 52,5 )18 alelas 3590 (payg2 o 3] plas YA
O 4B )l g 3 (pyn D90 Sl Job 3wl S b ul el SHeles (7
Al 03 0o ¥

Glaus S e b Ve slacadlinl g Jlo slacsygo ) lajiie o odls plos
Bl aBL Wy a8 g5 SleMbl 5 ond ans dbgpe bajlbley 5 oy SV
BAYAR o Jg) b 31 (loj ol g ohad Laodls ol 05 dugg (538 50 53l sl
Excel ,l38ls 5 5l Glawlre plsl § (gavains lp cpomen fCwl WWAY Jlo 31 Jad
izl EVIEWS l3lp 5 1 laosls Luloipas 55 5 cslal (slagysng plbl sl 5 (2010)

ol 0A5
hgl Ay i Limeh ol o rURR9H L pRe Flles yai g by piie
95 0y e Jsog 0)93 5 cusl (ol IS 1 o (AJBL 35) (5p5l39

Ad imgh (JuS gl yate (98 Ab) 5 g (31 LalBL g ad) 25 Syl

gy (slaysio Jllas (dyni g yingy (slopsio ) Jol>

kg3 sl yaiie (Jlles iy pai e
) oalsl s ]
(GOPj) sy = - osloge (GOP)
ISR
b A g sy 2
s 39 8D Al g — U8 0,50 IS el Al sl IS 15 15, ¢ (GDP)
- 5 g0 2 Ll g
ol 0y g — I oygd g8 .
S Ay = - — S5 gt a3y &y (Sale)
J oy g
Sizcu: Log(Assets, ) 8 s sladlls IS o2,180 (Size)

b slacle X 90

Clllas oy 89> = ———— Slllas Jpop 0590 (ARP)

9P
s, glacl X 00
o oy ciby oy = ————————— la_ady <3layy 090 (APP)
P sl
VE Gogrse X 90

Y sagze 25 0p = ——————— VS agrge (335 59 (INV)

o sl

ks ghols X 90 Y5 350 X 90
+

A drg b )90 = - -
9P e sl

Lisbyy slacle X 90 35 a2y g &2 (CCC)

e sl




WP 5l 0 el Sl Sy e il ot A

9 0d ong) osesl Sl oy sl it (bl b (Ble o gl 031> (lle (o

5 (IPS) (35 5 lpms ol o905 51 9 S ypictio alg iy gy sl (LLC) 52 5 03 9!
il [VF] ol 01 elizal bl (slmosls ;5 abaie 4nJy 4y oy o5l Fisher-ADF

3 9ol 93 52 wll b pite ded ol o 03 LES Y g 55 oS o ygejl ol ol

izt Blo s
layuizo 1oy i) pejl gl ¥ >
ADF - Im, Pesaran Levin. Lin
Prob.**  Fisher Chi-  Prob.** and Shin Prob.** S
& Chut
square W-stat
ofeves V\Vo/VE ofeeen =YSIAYY ofeves -Ya/A-0Y GOP
feeen YYEFY foves -0 feeen -\-¥/¥-¥ GDP
ofoees ISRVARLE ofoves -a/ysay- feeen -Y¥/vvoy SIZE
feees \YEY/E ofeees —¥V/FEVY feeen -OV/¥-A SALE
ofoees VORF/AY ofoves —YA/YAVA ofeeen -0/ \*\s ARP
fenen 0AD/ V0 ofoees —YV/-YAN feeen -¥o/fvon APP
ofoees VOAF/YA ofoves —YAIYA-O feeen -¥a/-$ A INV
efeves AOVA/RY ofoves -Y5/6aa- feeen -¥v/As$. CCC

et gogygeil S odls (lo sy 1 (oS 5T (SW03ID puaBeuid glagygej]
2 Ui Ja) 5 Sy Jie g5 sl cpmd F opgafl Jali S5 (slaodls
b SIA L Jae ) S Jas (se3 g coess i omale ignil 5 (il Jao blas
Wl o odlal (Bolas llb Juo by

2 o 4l 3 g igmesSy slaie sed F gedl ool polio 4S5l 4 a5 |
70 5 olixe s )3 (Sgrw )y sl (oled ) Ho (28 £, oo 5,8 70 sl s
Caol o oolaiwl  Seuw )Ty sla i pest s Ju Jao 3l cplply Dad s a50
2 ol Simgh Sgme)S) Gl le eusly (igejl o)l jolie 4Gl & dag b rizren
oo oloi > Ho (o8 calple 9S00 8 70 s gaw 3 Gl 4ol
Gl Jde pess Can ol Sl og) 5 I 4 63 AL 0 (s)blize pdaw jd Somw )T
ol ol Ol L o e gy bl Jao plplo fwl osds oolaiwl g5

1. Levin<Lin&Chu test (LLC test)



4 ...L;\AQSJ..ZL;)}T:)Mw)éj:;)aﬁbﬂdﬂﬂuuﬁ

1 blas Ml sy el ald il ly ilamonl g blhd  Simoddes (y305]
O Stsed ogudly mgd 0903l sl oad odlitul (DW) (ygusly omygd 0565l
woxiw oo S8 0)9> sballad L 1) (S S5 s Jde (slallas

4ol ) w3l iaghy Sgme)Sy slodde (sl g o)ll polie Sl 4 dg L
Osely 9> o)l (25 0l B (pien) 2,5 a8 V0 (slls e )3 Sl
OMon o (Siwwad 395 3939 pie (15,8 1V (0,1 ,1,8 VO-Y/0 o Semw)S) o e
5o 36 10 (g )hlies o 3 (e Sy slase (oled 53 (lallas) S

Sl 4y o b sl ond oslitl coly (pgel Sl alles uily)ly Sluenl sy sl
2 S pole | ol imody omssS) sl Jde ond dnslome Culy (el o)l polis
13 oSy slare > boslasdl Luilyyly Slanl 1 sl 55,5 70 llas pdaus
Sy Sl sk o)) Sladde e3S 3 (alpls 958005 35 70 (5)blne
sl 0 03itl (il ly ol 4 bogsyo) GLS g, 5| OLS

ps55 Jolo) VIF ppsesl o)lel | (e slapiiie i (ason oy sl ipon
Sy ) sbre VIF (g0l oylel polie 4ol @ ang b ol ons edlawl (bl
i ) (Puss b o o Jasted dg3g pis 15,8 IV ] eSO dae | e
Do oo MU e

o Jie (Bily @l Cand 1 (g )S) (298 9 dbsiye sl el sy Il
ol 903l g oy 0,90 Shmg slodnd ol & 4 g Gimgy S S,

owg bl g Lodly Julod £

3 ol glodas dodas opess > wJgl a8 Jae gejl @l 9 Jgl S (wesS
5 Jol s yb Jae ilodds 03] o5t EVIEWS (g)ll 8o wlol p iegh (slaans,d
1wl ) ©ypods Jol 458 Jae (30055 gl

AGOPjt= B, +B,(AGDP)+B.(Sizejp) +B,(ASalesjp)+B,(ARjp)+eit



WP 5l 0 el Sl Sy e il ot Y.

ol 455 il 5 T s
GOP =-0.0675196024213 + 0.0856397113173*GDP + 0.0357231637187*SIZE -
0.003742744212*SALE - 3.48535541596e-05*ARP + &t

t o,lf Jlois! to,Lof 3yl slad (63,90 W i
NAN/YS —V/EFEYEY o[- ¥5YYD —-[-$YOY- lise 3l oye
efeves IAZNARYA [ AEYAY o[- AOS¥ - Sl LAl Wy
efeves FISYYYEA o[- -YYYY o[-YovyY (031351) o 3yl o,

<[-VFY —V/FEYYAY o[- NovY —e e XYY Ubgy Ad,
feeen —/DOYYAY v/soE-.5 -Y/¥aE--0 Sllas Jog 09
Ogely = Cygd VEISEVEY Fo,Lol </FYara- O s
VAZTIAE feceees FJlas [¥0-008 LB o s o >

4 boyyo (-SEALISHC) T ool (0 lsline geans) Jloin] Jadie & g guls obl
Cosl Hy 40258 3 pas 0L o (eneeve) cul 70 5 5Sa 8 il Jgog 0)93 piio
0a3ls g llles Jpog 0)90 yite o cnlple (CV/FY) cul oud Gile o oy g
0399 sl S LIl ulply )0 3929 (5)olixe 5 osSxe alasly (LAIBL d9us) (5 p9lo9m
andyd gyl 5l g e 03938 S 1 (gyghdaw asls p asly YA (llae g
0392 &5 ol (ul 1 (Sb g ad salss wpndy VA0 Gluobl g )3 iagh Jsl (o8
Bhgl ooy o easabply (GeSyh Gpsbee 2 g )bliee egSan I Sllls Jgo
5oy ¥ dgas oS Cuwl cpl 5l (S 50 Jde 0dd baw st co D)l olyes bl
13t 0 D90 e Jde > 00 3l (glb it Loy S 15 (4 yglogm a3 Ls s
70 §) jSasS F oylel (s oline pdams) Jloisl e 48 ] &y 455 b oo LIS 092yl5bine
9500 356 o LIS g laline 720 Jlasl b fo.v e+ ) o

5 Jols la e b Jde pues )3 090 dwdyd Jio y903] @l g 095 Juo Cpedd
9 pgd Adyd Jdo Wlodd 03 e EVIEWS (g)lol l3ole 5 wlul p idgh (slaans
1wl 1) O g0l pgd dnd )b Jhe (eSS b

GOPjt= B,+B,(AGDP)+B,(Sizejt)+B,(ASalesjt) B, (APjt) +eit



Y\ ...L;\AQSJ..ZL;)}T:)Mw)éj:;)aﬁbﬂdﬂﬂuuﬁ

92 48 il 15 F pts
GOP =-0.0492374866633 + 0.0835234992122*GDP + 0.0342076159464*SIZE -
0.0069332057*SALE - 0.000109916519*APP + &jt

toylol Jia! Tkl 3 bl slbd (63,905 i U yiio
A VAR AAYZ B a7a% —o/-¥avyy Tase 5l yoye
ofeeee DIYAYASA -/ \OA-Y <[« AYOYY B LAkl g
ofoees FISEYSTY NEirat o [-YEY A (o315) L STyl o180
ofeees AN o[eASVY —ofoo5avY by A
feeee —\V/OFYIY FIYVE--5 —efeeeN)e ln s a1y 0,90

Ogmly o o9 VYIEAYYY Fo,lel </¥RV0AA O

VIVEYYAY TRRRRRR Fbes! Nitansd oL syl o g

)93 yeite (1-STALISTIC) T oyle] ((glolino peas) Jlois! Jltie ¥ Jsdor guls Lolul

s el oY) ol e o g (o) a3y 70 51 jiSesS laan by
Golne g o5San alatly (GAIBL d9) (spslog (aSLs 5 L C8loy 0)93 st (o
Cagldgw yadlis poasly o/eee) (o ad oy oygd aaly & LEals L 1Y o)l 345
Olirebl ghaw 5> imghs pod (28 4nd)b g)cnl Sltgd oo 03953 IaiS pb (LABL dgu)
Syblize g woSao Sl b sy sy 093 &S cunl ol jl Sl g b anlgs 4y 720
oAB o5 (s iy )5 6 Bl Bligl s 53 oy (S b gl
by oS 16 (gyghdgw (adls Ol 5| aoyd ¥8 dgis &S cul oyl jl (S 35 Jse
ol 4 deg b Jhe (IS 099 blas (y 53 9o s Ao nl 53 0283)ly (Sl pusite
70 Jlaisl b /- ++ +) ol 05 7 §) 5SKngS F oplel (cs oling grbans) Jlois] jlaia 45

Do oo Wb Jao IS d40b0lixe

3 ol (slaJte o Jue (3e35 3 ogmr dnd B Jo (y903] @l g g o (eSS
9 pow dus s e blods 03 e EVIEWS (g)ll l58le 5 olul 5 imgh (slaans
1wl 5 gy Jae opl (pe58 gls

GOPjt= B,+B,(AGDP)+B,(Sizejt)+B,(ASalesjp) B, (INVip)*ejt



WP 5l 0 el Sl Sy e il ot YY

U L
GOP =-0.0779811647373 + 0.0918928268953*GDP + 0.0366565078013*SIZE -
0.00117485398921*SALE - 1.25893617856e-06*INV + &jt

. . s .
t ool Jlos! to, b 831913 oy s yaio
3,15t
AR iy —\/SY¥ay- o/+¥Vaay —+[-YYAA Tise j uoye
ofoees /0201 [ \SEA WRLAVAN, Sl sl g
ofoees FISYAVED NRRASL o[ ¥ESOY (o31331) n Syls o,
A —+ [AOYVYY o[+ -AVYY —+[+\VD ey A,
o/+vaa EATANAARY) o/A-E-v -\IVSE--5 Lo edgmg0 53,5 09
Ogls = o9 Y22 Fo, bl - [FOO¥YD O
NARATEW fevenes FJles! AN 0AB A8y

)...su.n LY) joy).n (t'StaUS“C)t o)‘.ni (d)lbl.um @aw) Jlo.‘o‘ )Im I} Jsb CJL.: U""L"‘ »
(VYE) cool Laie o] oo g ((+/2VAR) 034 70 5l 5SogS laedgrge (153)5 0y90
5 sSe alatly (AIBL S5 p5lag (a3Li 5 Lasdgrge (335 0)93 it o el
ol g lg VVE dag393 50 50,5 09 daly SO ials b plpls )1 3959 (5ylolixe
s ) GiRgR po (5 4058 9300] 3l D90 03938 S 1 (LAIBL d5) (55l
9 wSme Pl laedgnge (53,5 0593 &S Cauwl oyl jl (Sl g ad salgs w720 Lol
oy )1 olad Bl 3yl sz > exbally (S b Lygldge 2 (g )holins
Cyghgw asls Sl 5l aoyd FY dgs &S el ol 5l Sk 5 Jde od i
(Jdo (IS dgnloline (awyp )d Deus o Cpud Jde oyl )0 00did)ly (sla pxie bawgd S
L oefeer) Canl 70 5 5 SasS Foojlol (gyloline gans) Jlai] o 4Siy) 4y dogi |
g o MU Jdo (S 390 boliae 720 Jless|

Jeols sl Jse b Jae (pess )3 o0,k dmd 8 Jo 09")1 =W g o ke Jao oS
Pyl dns s Jdo Nlodd 03} e EVIEWS (o lol l38le 5 ol o imgsy (sladns s 5l
il ) Cpgots Jdo ol a3 @l

GOPijt= B, +B,(AGDP)+p,(Sizejp+p,(ASalesjp)+B,(CCCit) &t



Yy ...L;\AQSJ..ZL;)}T:)Mw)éj:;)aﬁbﬂdﬂﬂuuﬁ

> 458 gl 5 F i

GOP =-0.0777586114462 + 0.0919031807034*GDP + 0.0366081113092*SIZE -
0.00113746434799*SALE - 9.49853067318e-07*CCC + &i¢

tolof Juisl  tolof d bl glhd (63,90 i PYVESH
A —\/SVAES - o[+ ¥A-¥0 RIS s 3l L pe
ofoees o/b-YOFY [ \SEAY WRALR L3 Lals b g
ofoees FISAVEYD o/ +YavA RN (S 15 ojluil) L Shyls o180
-/VFoY —+/AFFIVA WERAL B —e[e oYY by A
-/+¥a0 —V/ASYADY FIAYE--v -a/6-E--v 385 dng ol 09
Ogls = oymygd AR N Fo, Ll AR O
VARV fevenes F ! -[$YD- Y oA s sl >

& bgye (t-Statistic) t olo] ((g)bbline pdaw) Jlaisl Jlade & Jodo gols Loll 5
(=U0+) cal Lo o Cops g +/+¥AD) 039 70l 5 SogS A8 dvg A 0)gd e
5 oogSan dlauly (QAIBL 35w) (5slog (3Ll g A axg Jodd 0)9d e O ol
oasls g dnly UDrad avg Jad 0jed daly SO alS LU D) deng (gylolixe
P Ok plkr 58 40 9] J) DeSie 03938l S 15 (GABL dgw) syglage
oo Pl B dag has 0y93 a5 Canl opl 5l (Sl g A salgs ab k720 lsebsl o
O «.«q).«o ..))].) u‘).ea )bl{). él)sl U 0 DMM)JJ.; dbbuf)m d)si.)y» » (_5)1.)'.139 9
Cyghgw asls Slpss 5l aoyd FY dgs &S el opl 5l Sk s Jde od i
Lo(foeve) conl 70 5l 5SogS F ooylol ((yboline pdaw) Jloins! jlaie aSul @ av95 b
g o MU Jdo (S g0 boliae 720 Jless|

(345 4ol g oy .0
093 o (s Jblee Glygl wyg ) 0 Al ply <855 V0P adllae L pols iag
55 40 o 5 ol a0 i Sy gy ol Sl 4 gl (sl 53 eyl
0)5.3 ‘Lmu.zzs.b wb); 0)9.) ‘UULLLQ J9.a.o9 0)9.) dLm).uu.c )] u@sf U)] ).) u.w‘ (X W) quJJ
9 U5 > dlojw Copde sbadld plyisd A8 ogrg i &2 9 VI (39290 S
S oo clsisa g b £ 5 I QAL g 43, 55 el 250
O o yimgh ST als diles &S cwl cpl 5l (S Liagh cpl gl (Caol snds salaiwl



WP 5l 0 el Sl Sy e il ot Yf

g Ple sl pos > oasabply SbcS b Syglage 5 (525 ) dlopw ot
D13 0959 (g olixe dlayl,

Jg2g 0)93 (o sblise ugSan dally (e GimoR S5l 4 )b (228 @l el
bl 501 L & SaeS b 4 3905 Vil ol dbcS 15 gglage 5 Sl
Oliala a pliRd95 5 ggedy diged & a5 1) Gyl 0ddgjpdaly (gl )l
3l ol ol g gdbo B 293 el (sl Cuto (55 S g (s pglagw sl 4 aizled
15k olpan b Jowg wllas o)l o bl ) celalus o o pia b

009> O Jline g (ogSas daly p (Sue (BgR pgd Wi (2 @ bl
Ssal b 45 e b & dg0 JVatl [lgiie oS5 (gyalew o laasy il
9 adgl dlge BAS s e 4 35 slapay ggeds gud 4 0Ad (hyasly Cwlw
O bl g otz dene 1) 355 6yl el By ) aled g plaBl 53 S0k
g5 ddgl dlge 1y 05 )l 295 adgl dlas yeli (gl A& dng 350505y 4 (g5l (g0 el
solgy> SV iy g diled oo (el @Bgeds Gloj 2 53 )l sl ol bl 2,
oRlBl g (B8 e SRl cel yal (p) & Wl and dBged oo |y Gyt
J o Slainly Beedr dygud a0 o> Bkl sl LSSl yglage
cel wn ol cpl &5 aimd oo GRalS 1) 395 oadple (sl g od ooy (5)br ClinisS
D9 e S b sl (6 yglogm a3l

209> o Bline g gSxe dbaly p (e GRB9R pow 4S8 (225 S bl p
Sial3dl ) il cbasy o 45 a5 Vil g e S b (5yglogm g lasdgzge 53,5
Cawl Y (039290 yidar )5S 5l (8L sblje I iy VB (935290 3 ()15 ailo pus
5 ol arle s (3903351 4 0ud g3yl (slacusls ST L & Saes b b
JB ogxg 5 dulel plidl 58 o g)lSalops pls 4 Cuwd VI g dlge (g39290 )
SIBGloyw Y g dlgo (635350 4 Comd yuio 03jL b wle o 1) 055 (g)li5alo
b op el sly Cute B3] S 5 pglogw sl g 3lile 03j S 4 sles
Lgd s

9 Jdd 0)9 (g bline 5 esSne el 2 e oo 4S8 S bl
Sl Sl b a8 SeS s o8 dge JYaiul oy S s Gooldgw 5 A&
g 031> LialS 1) 565 uS1) 092y g diles oliaS |y 93 A8 dzg 4 oS 0,93 ol g} ,a0liy
Ylainl & YL ()slogw 5 o33 b (6 iS4l p ooy 5 mlio ylo 53 1) 0525 3l
S le o A 5 yglagu 5 Fdedidy B dxg ar b 090 y3 (IS Ale s 4 s



Yo ...6\#;5‘;‘:‘5)}1'5)&4M.))J’J;)Jﬂbﬂq‘ﬂu\ﬁﬁ

Wigh e BB 2 ol Melews (sl Cute (5551 S g (syglgm g Al 033 S 4 sl
loasls blae LL3)) i e imeh ol clbansd mwls ololy 4ods jebay
Asge Copde 4l 4 dng b g S W cyglogm 4adls b (53,5 )3 dlepw Cople
Oyt o Am3 e 8 6ot |y lylelesw 95 5 <8 b b)) Laleg (5,5 5 ol
B a5 cas 0 05 0 wlomw Cuple 4 glohs g LU bl Jb
Oibot opl bt 4 dsgi b il aiil ((Jb coypse Ban) lilaslows g 900 ST
oS s g yglage (adls b (50,5 )3 diloyw (slajasls Jolino 5 woSas b3l 1 e
iy dpdie Sty Slpl eSS Gl (535 3 wlope algus clacwln
sl ool i oS obesS s logase (13,5 3 alopw Lisy bl
s> cyle) polaied cuslio (Jlo Slaganad S35l 5 990 cnl (uy i S1aeS 0)l300



WP Sl N ojladi = (e e Sl \ig

&
1. Abdul Raheman &Mohamed Nasr. (2007). Working capital management and
profitability-Case of pakistan firms. International Review of Business Research
Papers, 21(2): 279 - 300.
2. Baharmoghaddam, M. Yazdi, Z & Yazdi, S. (2011). The influence of working
capital management on profitability of listed firms in Tehran Stock Exchange.
Journal of Management Accounting. 1(10): 63-76.
3. Ben ,Ukaegbu. (2015). The significance of working capital management
in determining firm profitability: Evidence from developing economies in
Africa. Journal of Research in International Business and Finance.
31(1): 1-16.
4. Fakhari. H & Saber. Z. (2013). Evaluate the impact of operational leverage on
future equity returns of companies listed on Tehran Stock Exchange. Journal of
Financial management perspective. 2(9): 67-79.
5. Kesseven Padachi. (2013).Trends in working capital management and its impact
on firm’s performance: an analysis of mauritian small manufacturing firms.
International Review of Business Research Papers. 19(2): 45-58.
6. Kiaie, Ali & Rahnamayeh rodposhti, F.(2008). Review and explain the working
capital management in firms listed on tehran stock exchange. Journal of knowledge
and accounting research. 5(13): 6-13.
7. Loaniz, F & A. Lazaridiz. (2014). The Relationship between Working Capital
Management and Profitability. Working paper, SSRN electronic library. 25(1): 54-
67.
8. Mathuva, D. M. (2014). The influence of working capital management
components on corporate profitability. A survey on Kenyan listed firms. Research
Journal of Business Management. 4(1): 1-11.
9. Mohammadi, Mohammad .(2009). The influence of working capital management
on profitability of firms in Community firms listed in tehran stock exchange.
Journal of management. 6(14): 80-91.
10. Nikomaram, H.Rahnamayeh rodposhti,F.Heybati,F.(2013). Foundations of
Financial management. Tehran: Termeh.
11. Sepasi. S.& Hasani. H. (2016). The impact of working capital management on
corporate profitability in Different business cycles. Journal of Financial
management perspective. 6(13): 93-116.
12. Shabahang, reza. (2015). Financial management. Tehran: Audit Organization.
13. Shain H. H& L. Soenen. (2015). Efficiency of working capital and corporate
profitability. Financial Practice and Education. 8(1): 37-45.
14. Souri, Ali. (2016). Econometrics. Tehran: Farhang shenasi.
15. Tariverdi. Y .Emrai. H. & Mehdipour roshan. S. (2015). The effect of operating
profit, financial leverage and size on liquidity of Companies listed on Tehran Stock
Exchange. Journal of Financial management perspective. 5(11): 83-106.
16. Tehrani, reza. (2016). Financial management. Tehran: Negahe danesh.
17. Yaghoobnejad, A. Wakilifard, H. & Babaie, A .(2010). The Relationship
between working capital management and profitability in listed firms of Tehran
Stock Exchange. Journal of Financial Engineering and portfolio management. 1(2):
117-137.


http://journal.seo.ir/page/issue-main-page.html?issueId=12
http://journal.seo.ir/page/issue-main-page.html?issueId=12
http://journal.seo.ir/page/issue-main-page.html?issueId=12
http://journal.seo.ir/page/issue-main-page.html?issueId=12
http://journal.seo.ir/page/issue-main-page.html?issueId=12
http://journal.seo.ir/page/issue-main-page.html?issueId=12
http://journal.seo.ir/page/issue-main-page.html?issueId=12
http://journal.seo.ir/page/issue-main-page.html?issueId=12
http://journal.seo.ir/page/issue-main-page.html?issueId=12
http://journal.seo.ir/page/issue-main-page.html?issueId=12
http://journal.seo.ir/page/issue-main-page.html?issueId=12
http://journal.seo.ir/page/issue-main-page.html?issueId=12
http://journal.seo.ir/page/issue-main-page.html?issueId=12
http://journal.seo.ir/page/issue-main-page.html?issueId=12
http://journal.seo.ir/page/issue-main-page.html?issueId=12
http://journal.seo.ir/page/issue-main-page.html?issueId=12
http://journal.seo.ir/page/issue-main-page.html?issueId=12
http://journal.seo.ir/page/issue-main-page.html?issueId=12
http://journal.seo.ir/page/issue-main-page.html?issueId=12
http://journal.seo.ir/page/issue-main-page.html?issueId=12
http://journal.seo.ir/page/issue-main-page.html?issueId=12
http://journal.seo.ir/page/issue-main-page.html?issueId=12
http://journal.seo.ir/page/issue-main-page.html?issueId=12
http://journal.seo.ir/page/issue-main-page.html?issueId=12
http://journal.seo.ir/page/issue-main-page.html?issueId=12
http://journal.seo.ir/page/issue-main-page.html?issueId=12
http://journal.seo.ir/page/issue-main-page.html?issueId=12
http://journal.seo.ir/page/issue-main-page.html?issueId=12
http://journal.seo.ir/page/issue-main-page.html?issueId=12
http://journal.seo.ir/page/issue-main-page.html?issueId=12
http://journal.seo.ir/page/issue-main-page.html?issueId=12
http://journal.seo.ir/page/issue-main-page.html?issueId=12
http://journal.seo.ir/page/issue-main-page.html?issueId=12
http://journal.seo.ir/page/issue-main-page.html?issueId=12
http://journal.seo.ir/page/issue-main-page.html?issueId=12
http://journal.seo.ir/page/issue-main-page.html?issueId=12
http://journal.seo.ir/page/issue-main-page.html?issueId=12
http://journal.seo.ir/page/issue-main-page.html?issueId=12
http://journal.seo.ir/page/issue-main-page.html?issueId=12

