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Abstract

Objective: The delay in dividend payment signifies the duration from the dividend's approval
to its deposit into shareholders' accounts. This delay tends to concern shareholders and takes
on greater importance in an inflationary economic climate. This research aims to investigate
the trend of this time delay in dividend payment and identify the factors contributing to
payment delays. Given the high inflation rate in Iran and the fact that cash dividends are
distributed just once a year, there's an increased need for research in this field. According to
Acrticle 240 of Iranian Commercial Law, companies are obligated to pay cash dividends within
a maximum of eight months from the date of the shareholder meeting approving the dividend.
However, as per Notice No. 122/125074 issued by the Tehran Stock Exchange (TSE) in 2023,
it's been stipulated that listed companies in the Iranian stock market must disburse dividend
payments within a maximum of four months following the general assembly's decision on
dividend distribution. In a context where the time value of money is significant and legal
obligations for dividend payment become stricter, the time delay in disbursing dividends can
be viewed as a component of a company's dividend payment strategy. We hypothesize that this
delay varies across industries, influenced by each industry's distinct business models. As a
company reaches the maturity phase of its life cycle, it's likely to experience a shorter delay in
dividend payments due to enhanced financial strength and operational stability. Moreover, we
predict a decrease in this payout delay in response to increased liquidity measures, firm size,
return on assets, and earnings quality. On the other hand, a rise in financial leverage and free
float shares is likely to cause an elongation in the delay of dividend payments.

Method: This study is a correlation-based and comparative investigation that utilizes
retrospective data. The research population comprises companies from 12 chosen industries
listed on the Iranian stock market. The sample was obtained using a systematic elimination
method, resulting in 1311 observations, represented as an unbalanced panel over eight years,
from 2014 to 2021. The Eviewsl2 and Statal7 software suites were used for performing
statistical analyses. Hypotheses were tested using mean comparison tests and multivariate
regression models, incorporating a methodology to adjust for the influences of industry and
year.

Results: The study results demonstrate a decline in the dividend payment time delay in the
Iranian stock market from 2014 to 2021. Throughout this timeframe, companies with higher
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Abstract

shares were found to have shorter delays in dividend payments. Industries including petroleum
products, computers and related services, and chemicals showed the shortest delay in dividend
payments. Conversely, the ceramic and tile industry, machinery and equipment, and
pharmaceutical sectors exhibited the longest delays in delivering dividends. Out of all 66
pairwise industry comparisons, the average difference in the dividend payment time delay is
significant in 56 paired groups, accounting for approximately 84.85% of the comparisons at
99% and 95% confidence levels. This suggests a distinct variation in the time delay of dividend
payments across different industries. Additionally, in 10 pairwise comparisons among the
corporation life cycle - introduction, growth, maturity, shake-out, and decline - the average
time delay in dividend payment is notably different in 6 paired groups. The delay in dividend
payments is less during the maturity stage compared to other stages of the company's life cycle.
Conversely, the time delay in the decline stage surpasses that in the growth, maturity, and
shake-out stages. The delay in dividend payments negatively correlates with the company's
liquidity and size. On the contrary, it positively correlates with financial leverage and the
quantity of free-float shares. No significant association was discerned between the dividend
payment time delay and variables such as asset returns and earnings quality. However, a notable
discrepancy was detected in the average of these two variables within the range from the
minimum to the first quartile of the dividend payment time delay distribution compared to the
remaining range of the distribution.

Conclusion: The dividend payment delay may arise from strategic decisions by management
that prioritize funding for the company's operations and projects, the influence of the company's
ownership structure, or limitations linked to the firm's liquidity capabilities, macro industry
conditions, and economic variables. These elements are manifested in the financial ratios
within financial statements and the variables explored in this research. Grasping the interplay
between these variables and the delay in dividend payments equips investors with the capability
to estimate the length of the delay in a company's dividend payments and benchmark it against
other companies using this measure. The outcomes of this study equip investors with the ability
to strategize their investment portfolios, taking into account the industry type, the company's
life cycle stage, and other variables examined in the research. Based on the duration of the
dividend payment delay, investors may favor acquiring shares in certain companies over others,
or they might decide to offload their shares before the dividend disbursement date. This
investigation not only broadens the literature concerning dividend payment delay but also
pioneers exploring this subject.

Keywords: Cash Ratio, Time Delay in Dividend Payment Period, Free Float, Life Cycle Corporation,
Leverage.

Paper Type: Research Paper.

Citation: Kordestani, Gh., & Mousavi, S.S. (2024). The time delay in dividend payment and its
related factors in the Iranian stock market. Journal of Accounting Knowledge, 15(3), 47-68 [In
Persian].



% . u//f,fL;ij)Jf’ @@

P Ao, P
thffv.“ltpa | .;w/!/.t»-“:f'a
g e
YVEYAYX I YA AnE (bl
v "y

Ol !l plaw 5156 130 OT L fad w0 Jolgs 9 dgm c«é!ex Sy 489wy
0 S gwge s e "D Slws 7 Lo w03

oS
OUT sz aes 31 S 4 Ol lelgm Ola & oo 39 j3,05 b o gods Ol dhols imy 59w S5 Slojaidy b
J‘L..,l:.:.,;_,.... Q’.&‘.:ﬁg JL“J 4.553 L)y w)ﬁé.;brﬁ wl Baa ..L'S@‘-L_g’ 6,"«-‘&.3 Q’.:e.&‘ ¥ slaidl bb}.: ):JQ’..J

] 3 g wl;ﬁ,aﬁs‘uﬁ;y Jolse

oo 1Y LS 3 5 1P GATAY Sl cta Sl o3k 55 sdalie YN Juls a5 0305 sl 6,ba1 &5 5ad 50,

35 plowil o piie diz O g £ diko 9 580ls deslin 09031 b 51 ot 5 0 5051 ol ks OBl Ol plgmn 15k suae

)'|J,‘:.As &‘,L Abja )3 5w L&léﬁ gébj"ﬁj ol glie (lites G\-..p 23 dgmw Q&‘:Jg‘ db}@} @lﬁ J..b LAA.‘.'.’%\&
“kusjéjaj‘:d&.'a&gbdﬁ ej‘&‘j@?}wt.::y L&‘bﬁ: géL‘J&} ! dﬁﬂ&ﬁjbﬁb J>|}a

Syls St alal,y ol sl plew 5 Jlo pal b s g 3l Slejaid

2 @obadl gla i 5 cwio O Lyl s (oSl JlSle (S 3 glaedsn g Slkes b el oo dyl i S e
&bjﬁj&‘}cﬁj‘.‘-inﬁbts.a‘:y&‘:ﬁxdbjﬁj‘gLhﬂ.i&aQi|.h.3|jjL&u..ﬁj.}fwﬁjb’by&&hﬁ:‘_ébj@}
drw 5 ‘J.\}w (;5‘.\}.; Qéb) @}bk&'}a olasl aalae Cﬁ-‘ ..L'S‘_;a ‘.J&b.b I UAALSJ.&]&LNLLGQT 4"‘.’.&‘}5.9"' C¢$|:J.;J:

. g g}/)};’ ‘;"ldj 4-«@'9:} 2E g:«,éf4j_}w JU/’fﬂg—w “:‘jf’:‘f"‘ 4’1,‘.’ 4‘;“4(6}43/:65'\*1)’ 6&03‘5

dlﬂ‘rl.é,w )‘)ijd"-\a.lzfjad.abﬁjs}w &‘Jﬂsb)w)@Jj(\f‘V)Mu\?A csyﬂf}ufwcgbj; o] o] |
FV-FA (ND slbla il aloes

YY=FA oo & b qomd 5L 0,93 o ¢ lulus il dloe
kordestani@s0c.iKiu.ac.ir :aoblly .1yl «cpg38 ¢ ued plol Mollip ol8usils ¢ eloin] pole 018l ¢ g )lblus 29,5 ¢ ghmnno Bknns 5 *
sepehrmosavi@yah00.com :aolill, . o )lpl (938 < dned plol adl i olRuiils ¢ eloin] pole 048l (g yllus 09,5 ™

VIV slas g LSS & 46 VEYIAIY 2y dy g ,U VYIVINY 16,5550 & ,6 VVIYIYY 8l & U
loyS yimly s o8l oladl 5 ey e 0aSsily 2 paili
DOI: 10.22103/jak.2023.21692.3901 ©The Author(s)
@NolE)

BY NC


https://doi.org/10.22103/jak.2023.21692.3901
https://orcid.org/0009-0009-1519-5975
https://orcid.org/0009-0006-3891-4459

Ol plew 5130 30 (T b b yo Jolge 9 Sgms 310 1 Gloj adby (g [FA

-

dodo

o\)l.m@,ﬂ&\i,',to&lw,ﬂrﬁ\;),zw‘;yc}\;ﬂ@u;‘\a,ﬁ;y&\f@,ﬂﬂ&@u&
G s i 53OS L andy (Lo f g i il e (Sl LS S s S Sl 4 Ol
Ja,,:f.us\}:@'”u ;UTCQ_.N Oljme 955w CutS cla olys sl Jbe (‘J‘”‘ WS b o‘}lu\}\clﬁ&bl:;x}f;ﬁ
@'Cwb’JL,;>4ef,ét>u.u,k,)J_\j\‘,ulo.uw,ﬁbyﬂ,ﬁd\)ss,\;l{:y&\;ﬁ@uj4&5,;;\):»\,.
Wl S sty Sl ady p felse ar S ol RS, oyl

olital ot S8 dr 0500 S5 5 5o anslin 255 51 a3 Oyﬂ)-‘ﬁw‘géwf_}j‘ 0031 s
Ll bl Ol lelge s Gles 2500 Cmtl 5 3l Sladle o pastas Ol ) slasl 53 Wb o) 5 4 a5l sl
Bl 53 5 je (Slag b g 51 Ul a3 g S5y Sloj adBy scnl 5l AiS 3L s SE gl 531555 3 g &S
5o Ll h (o S g 58 g0 4 C3L )3 AL (S s g Sl ol (685 5 S e g P B Sl plem
.»JfguTol.Le,sL;Lglgl,;,v\iﬁ%,\sw}@)Uf,,:&wﬁo\,m@,w&ﬂ;gWT

b Ls e Julse goslds HI8 cwy i syely 35w S Sl w,r,s.w”b, p s Oyl 53 0sSE
(oo gy WS 1275 s ol Sl 1 5 53 okt 33 o) Gl s 055 53 Dl 03 S5 e 1) 550
SIS Sl 53 s aelsl 53 el 3 g Sty Sla Al g ae o g 03 oy SSl 2as3 55 ol
sh o &) (6,8 a5 Eomy 5 Bl (g5 LT 4 sas 5 dralr (33 (b pdnw g 5 ool Juls <1
4o 8 drwgi 9 Dbl

2 35 5 (G 3 en Olyllalges OT 53 &7 mazen 555 51457 i)l abby S 5 (law O 5B YF enle b Gyllae
Sl 086 53 &S b A Clge ol dules Catls O jldelg a4 1) (& 5 5 LLole Cia U 5S> (AiST o0
l,i;,‘(wncrm@pﬁm)@\gbmp,ﬂ@;)\Mﬁjdt,,u‘_;,tfﬁ,w.@ou.mwsyc}\;,“_;ij_
oo V¢ asae plae b Jlesl 1y SV sb ady jldelgw 55w sy 534S das e 1y ojlel ol LSS 5w
asliwlol Z3ol b s ) ae cOlojl OTAYY/IYOVF o lad 423 5 5lsle Blosl 5 uos Olesle o ke Cin VP2
(st 308 peres oo ) g oo 5l 5 S 3 g Sl ol Blosl 5 e Olejl 35 edd S5 01 AL
S 3355 o Sy Jad Oy gt loges pln 5 g 1S T eitone SVLI 33 0y plol 3 e 4
GBS 8 iy (YY) E J50) diS o Cls 1) plgs 3 5m dlale Sy (S sl 5 VL sy oS5
WS o Ly 1y 35 el 3 g hdd Sy gm0 53 T S Slalgr Blasl s 53 0l b
4 b gn U g eSS 5 AU ple algm SIS 5 il B Gy (VYR S Sl )
L;)L:w{)b.md‘}wt;?w).}wuﬁby%M’@)U@ou&jg\bjjob‘#@&@3‘9‘»@5-\)};
Q)}«édbd\ig}d}\ﬂbﬁﬁfﬂryﬁ‘j\ksofd.ﬂlé)b)dl.w)})l{}}b}.wg}‘bﬂpTéﬁéudﬁ}‘

' Time Interval of Dividend Payment ¢ Shanghai Stock Exchange(SSE)

2 Free Float 7 Shenzhen Stock Exchange (SZSE)
3 Time Value of Money 8 www.quantifiedstrategies.com

4 Dividend Policy ? Stock Exchange of Thailand(SET)

5 Mueller


file:///D:/F/مجله%20دانش%20حسابداری/لیست%20مجلات/JAK-NO-58-3/www.quantifiedstrategies.com

FAIY o [0 3k 0,90 5 lublus idls alxo

50 o ST o by gl 53l 93 ) 0S5 Jlsle Glosl ess sas S 5 I (Jle gl p s pds o
o S 313l Blosh st 53 VXY 15 s09,8) A8 oo Cstls 1y OlyMelgn o 5 g 03 g0 £ 51 oy
oo e (VT 5 ) 558 o Pl o g 3 g (5 3 e s S sl i B 53 5T
3818 Gb OLE s o s Sy Sl aiby J g Slweal b Sl 5500 0T 4z 55 5 YL SERT
el ok 03y pb plgw las3k Sl i 5 o 50 Slaoadly

23 el wlabe 5 b 5106 oo s 5 Ol 6551 s ¢Ola) ool b GBS plg 3 gun 5L i gl
355 ol 3 o pl S AT 3 JaST L 0130 5 4 5 VPRV CDla) Sy dy oy g0 1TAY L
aon 0l Blosl s g Lol £ 5 edoms e ol VERY Dl lital 15 sl plonil alobe ul 3o b
15 Olelgw Dl & plons Lol ST S oslizl b 5 Slowr &S5 G b 51 s Cabb g e s 15k 0150
S35 o s 93 4 plo Sl G b SIS 5 p b ) i O Ialge 3 g s (VF0) (Sluil) S
anrl o sl JBg) e Tls aslsl S 5 (5 53 Olomed plonw G b 5l s St & IS5 el 1 51 3 6 oS
Glolo 53 0 izt (55w S 5 (cduOlej) asMbl )3 el 5 he e e 5 Dol ESSL Cad 4 libalgr (g5 52
035 S35 @Ml Ol o3l 55 S8 Gols 5 S8 4 el DML Loyl 55 p s sy sy S
3y oo plnil ol b Ol lalgms 3 30 S5 (1 Olomen g5 55

@pjlﬁ%u&\&kdﬁgujjj,iwuw@A‘yu,w:pame)Myg;}'\;ﬁ@u;asj
,;Scwuﬂ;}l;ﬁ'@,ug;yw@“@,u@ujo,'pgy:.s-\uyg;.s-\aﬁ@ujd,.;“l;yws

Wl 48 5515 e 3550 5 S

S JL oLy ()3 e oo G 56 5

T T S g s p Sle 4l

1

PV =V gy

2 JG 2 e

ailsl 5 g

e

:)""i*:“"a b

1
1
1
1
1
1
1
1
1
1
1
1 - -
h T 2oy 3ldxs
1

1

1

PV) o5 5 5 (o5 &30 &5 FV) o5 5 40 =30 55
Sgw S8l 0 Sloi 3ol Cuodl § dgw 18 g o) 4859 P ogio comd L) KD

033 5 5 (Sl Glaj adBgloy 55 3lns 4z el ol &1l 35 VISKs 53 a8 md a5 Jgejp b polles

A :' )J}C,.w‘ 7"“""“:'... anL. CJ")‘)UQ:"’\ 4@)}3‘ JW\ ‘SLéé)b ..3}.3 M‘f ,..QS“ LS.;T &EJJ&J})\ CML ?“"‘""“;...

Wlli}gw..j::ykslaég;j)l&:as):.u\}:@}g(n):yc,:’-\.sﬂ.dil.a)'4.&53&”1;:3“5:1.4:5\‘5\.&&5;’-):

' Tokyo Stock Exchange (TSE) > www.sejam.ir
2 Japan Exchange Group(JPX) & www.csdiran.ir
3 Korea Exchange (KRX) 7 www.codal.ir

4 Koo & Chae 8 High Inflation


file:///C:/Users/Asus/Downloads/فرمت%20مجله%20کرمان.docx
file:///C:/Users/Asus/Downloads/فرمت%20مجله%20کرمان.docx
file:///D:/F/مجله%20دانش%20حسابداری/لیست%20مجلات/JAK-NO-58-3/www.sejam.ir
file:///D:/F/مجله%20دانش%20حسابداری/لیست%20مجلات/JAK-NO-58-3/www.sejam.ir
file:///D:/F/مجله%20دانش%20حسابداری/لیست%20مجلات/JAK-NO-58-3/www.csdiran.ir
file:///D:/F/مجله%20دانش%20حسابداری/لیست%20مجلات/JAK-NO-58-3/www.csdiran.ir
file:///D:/F/مجله%20دانش%20حسابداری/لیست%20مجلات/JAK-NO-58-3/www.codal.ir

Ol 2! pleew 513L 30 (3T b o po Jolge g Sguw CS10 3 Sloj 4iBg (o) [+

.a,,»\.s,“;:'-\.sﬂQLU'Mc;,&@dwlqﬁ#g\:.-,'u{;,wﬁ%s:md;\@@”@\;uup

Sl O K53y s 5 35 30 GV s Sooke 1 5 ol Jlo ol 0T 5 53 g 5 50 S0 3 g s Z o
b4 oS Jotls O IT (asiude 5l 315 e ool Sl (V449) TS oo 4 (Y YY gl 5 alb o)
4@.,,,\@1;56,&:%;,1,,\,&%}-wufquﬂd\ﬁywﬁ@puﬂgw,xw@\;u@‘
;ycw&g;;)uoT@);)guw‘ujL;)\Kguﬂtsum«a:ﬁoumwgd,;dug}bﬁw
Aas o i 1) Oyl 4 A 0 g g St Coylae S S 8 &8 Slej (Y0¥ FSSTL 5 Olagls) ol
S hailen (Y44 o YAV COlls 403) 3 10K 1 eS8 3 Bl e 4 ol i o8 ] 3 Sl
Sl asy 2als (V4A fd)\}”Gg,nt);Mlw;;ﬂ&;ﬁp@bﬁrg&bb(@&@;yuzg_\p\
AEL S 5 gl oyl (SL b 53w kS (o (g 0y Collamil 3 BLES Ll 5 oo 0 3 gm DS
Cxwo £ 9 39w S0y Sk 4489

3305 55 o G o sl Lol 53 S5 cpl o Sl 55 35 4 i sla S5 ks o o
Gu,s@s)@jd,\fw@mcw\@,méWAsﬁ Glls S a e gl LS oo I
Ky 55 5 S Gl 5 ol Soglite Calies s )3 (gl 5 Glle o slnn ol Do sline
R3Syl Co e ol 4 et 0k S35 050 plu s i )l Sogliste Cxis 2 )3 0 ()l
33V iy b o 5 diam s 335 0555 (V) Lo IYAP) (stasl sl slitel 55 oo S 5 Zsts Ul 5
Wb RIS b3 e b 5 Yo uB ey 358 os amn s Ll LIS 2 20 8 pa ale e 5 Jule
el 53 8 53 b 53 S 518 ale o T GBS 8 b Sl 53,5 5t S35 3 abe e
L 55,5 03 alo e SLlILOFY (gt 5 oo ST S0 Wijls g 5 SV ob ' Ub amy s 45 > cdins s
SLolas 51 S5 (A0 .o WAV cleiay 5 1) AS o i OS5 el gyl 4 Job 5 S Ll 8
jnuwﬁ)@l.@@,&_.\;¢ﬁ;|&uu§g,@,w\b§g@¢%#g¢f,wuﬂ;,:._,aﬁr@,
Cnio a3 Gllee lacdled 5 53,8 53 wlo s el S 3 dB w4 (a3l w55 ((IYAF ¢ aliel
e egﬁwlo}ua‘qxsucuoﬁ,%;;ﬁ)wuﬂ@@ssuow<w~\9)"og§.w\;;,uu
— ) Lyl 5L 6 33,8 55 wle s 4 (sl LS L8 4 ol g B 5 Sy S (S 5b
Llg o 0SS plr 03 dB wrg o Ol danly 4 3w Sy Slej Ay 5y ol 51YYY el

! Ali Taher & Al-Shboul 7 Capital Intensity

2 Black 8 Working Capital Managment
3 Signalling 9 Cash Cinversion Cycle

4 Chauhan & Pathak 10 Qian

> Damodaran 11 Boyte-White

¢ Aharony & Swary


file:///C:/Users/Asus/Downloads/فرمت%20مجله%20کرمان%2321docx

BV Y o [ o233k 090 | g slaslue idls alxo

P84z 9 dgw LIS y Sl 49

AVE (Ve bl 5 ls) Gl S e a5l Sl e 5 (oS e s 5 3 e S (Slapnens
;ru?ﬁ‘m;@d,lf«iuﬂ,guw‘um@,;\)_a_:ﬁb;yMM(\W)@\ML;M,”
S Gpo bl Jlo ol 4 e Olpie 5 g dalp a8 S8 S mlie 350 o (6 2y
sl 3301 Il 5 iy g ol o 53 48 b S aomas (VoY) Y871 5 STy s ial g (g1 8 Lo e
Sode 0B S a3 Sl Sl 4y el ES A b oIl a0Y Gl e 355 53 alem
bos 535 53wl ol 4 5L aaly 4 OT (Kol 3 5a8 51 0L il 5 ol Ol 51 oS 3
‘5%@;\&:\;,\;1}:@s,wgsuﬁ);,:;ﬁ@ujasj@g,;‘upuﬂﬁpﬁﬁwméu@\f@uﬂ
solasl sla ke 5 xino Ll 3 L 5 S8 slaoS (e el Dl 513 S ol S e s oS50
Gy s s a3 Cudsl 5o 1y Glles Coldal 5 oSy Il b b 5 Ad) ol e 55 Cu e iL
el 35008 5les Il Al e 3 b (1YY O 5 (salazel) )03 5L oV (Sl & iy slaes b Gt
Ll g g Sy Slejaddy Jhl 8l o ge ST (VYA (ol Lo B ) Gl (gURS

SIS L 0T jas et o bt forl o 53 EST 1205 g el Sl L5315 0L (VFAY) 01,1 5 (g3Laze!
035 31 S5 Ollbelgm & (5515 3 350y wlin (I3l 5 Ol S8 LT s a2 (6555 b Gollas 5 5 )l sl
Sy dsame s b 15 (V007 COLKen 5 5lawTie3) Conl iy LES 5 &5k 01593 53 (ol 3 5m0 Ol oo 5 02
SIS 3355 S4B 0L o o ol 53 IS 8 Aol 5 ol a8 K5 oo 51 E okl e 3 (65l (slat1
YAY (ol 5 (3 al) Cbls dal s 1y 550 slajls 03,57 5 sl

Ly g il sy bB Jidu cdimed Hla) g (65T 5w DL IS oS s ccal 0L (1409) 7 )
L;)\y..\:.:f@cd-l:ﬁdfafaycv\i)b)l}v\.&)%fjaﬁ&hdﬁ&&)bjwdwﬁéﬁp
Loyl o 5 ol 2ty S o 15§kl o S 4y Al 5o 53 487 inls LS (VFAV) 01, (SKes
g}\;ﬁ@w@,ﬁ\p\,sﬁcub@wﬁ%s&jgﬁg_s‘g,mﬁjg&uw,@mmu,
S Oliesl pute (Glinn 4 Ol pte (s s 60y 03 8 4o (YA O 5 T ol sy o 1o 3 3 50
Ol ke Oliabsl pude el Il 5 &5k Joml o 51 i ES 0 s 5 556l Jol oo 55 B lall 7 (i @
GusOle) 3 GLIS dhbloe 3 S5y o ge WES 5 i) 5 b ol e 3 6B SLOb i e 4 S
J>|Ja).>.sf.«c,>'l.aﬁ.d?l.aj&;S:)\ssfj)%ﬂ\@\cj)alj\cuMljsrL@,w;yJiAg;ffiéLaC}bﬁ.
AL i seb 5

L golslne Ssli5 jos 4 2 Calbes Jolpe )3 plem Dbl Gl 4 o sy OLis (V¥40) 5T 5 (oS

.:)b)ljécl:»djgmli):i)gbf):}ckﬁ‘ﬁj‘ﬂi):dﬁ\wfjsrpoyuépqux)brﬁ

! Das & Pandit 5> DeAngelo
2 Wang, Akbar & Akbar 6 Lintner
3 Introduction 7 Risk-Taking

4 Life Cycle Theory



Ol plew 5130 30 (T b bud yo Jolge g dgm 310 Sloj aiBy (uyp 1OY

355 ololin daly S8 b e a5 5 see 5 p ol o A S s 5 (WAF) LS 650 5
30l o7 bl o 2IST E dl a3 plgw Ol (3 gl 43 58 4T Lisls OLES 55 (1Y40) (5 pm 5 (5 5 5,0
S95 S h sy s p diny gl d e 53 Ll jes at a ld e pl 53OS0 il OU s meS oS
03152 5 skl e slaasl L Gillas LS o 3l al o cpl 53 CST 5 4 (639)5 B 0L 4T 53 (ol
5 oo dlaly e a5 J gl Al o o 5 Sl E b 5 i)y ol 51 YL g alo e 53 arle 4 50 (YY40)
fok o 4 s YL Sy 3 s a5 Bl Al e 53 873505 555 sl syl Slea)ls sy labias
ASL 2 s e Sl Jlej ans

(el (§ i Oliabol oo (51513 b Al s 4 S Jlo 10l 55 0S5 5ok ST 593 A, T3 ST dl e o
o st a0l b s il Cusgdoes lars i s Sl el 55 4 5505 5y Hasl ol 4 5o
Sl Gl adds &5 250 0 (o Sl ol e Sl a5l das plasil 550 5 2l DL T L) plgw 5 e aleor
Bl a8 ae a e S0 51 eSSy 5 OS5 g Sl 4 ar 5 L f sk dl e 55 5 g
(& Wguid 9 dgw 13y (Sl ) 4859

sl glls S oSS bl s Sas 550 6l p &S5 SYL Ol g (godias OLiS s o405 uf,uj:d_w
3 g s a7 503 555 5l cpl 5y o 36l S BT e SISL Sy 5 me 3 eST iyl (6 Fo i pE B
o (A7) s el 5 Glam )Y oalj Iy slizel 4 . dias plawil (6 28T Slaj adiy 1) 55 OllMelgm
1513 (5l ) (K OUT (slaaily b Gillas 5 as o a1 1) 2y 3 5 25 Jll o g YL ela
5 oo dlaly A g Oljoe Lsls OUS 55 (Y 1F) "0 81 5 Ol 3 g ol ol b lline 5 oo o
..3)|.>.>}..~v.:..i7£)\}:nb_‘_g)\.>l;y.»
S pdl 9o oSldy S 4ddg

OIS 5 Sl laasl L Gllae L a0 g 5 ool S 4 g o Sl GlaCassdone 3
OLer 5 g5 bl e ((1¥49) 3 3cdbd> 5 Sl Y el Js (YY) TSl 5 &STBL ( aliey o(Y2IA)
2l sy g Y S Ll Sy e | oSl 3 g s Sl 2 iie ST (l,ls (VYY)
Qa’-\bﬁL;J:.Cnﬁd.éﬁjlfbob\.,u\.@.wch.,\;')\sL;JI‘}ﬂngA\S&uLSfi;ﬁ@@ﬁﬂj)@h.wlf&ibﬂg&-‘
St SOT o el 5,8 55 wuza bolmn (SSbply J2o acy o8 5 oty Jgonn sbay |5 S
.wlgusuo,yﬁ@;Q}a,@a,mpg}.ﬂ(@ﬂ;
B 21510 003b 9 dgw oS0y S 4ddg

3125 85 QS 5 (Canl 208 (L 5 )13) mlin & G 3 00 iy S 019 51 0LES VL sla o115 035
S5 s 5 TS 3 g e St )3 5 13 35 (sl o el ol (5 20 Ol iyl 6 YL

éi.ﬁ)uéﬂ)AJ::.ﬁc.l})l:L;J:A.fL;LALsil)\:o:jL{SSLAJJ&J{LEA):MJ)\:M:yﬁo’-l;ﬁjbgjz&f

I Capital Cost 4Khan & Ashraf
2 Shake-out > Al-Najjar & Kilincarslan
3 Financial Insolvency Risk ¢ Ranajee, Pathak & Saxena



BY 1Y So | w203l 0,80 [ 5 sl (il alxo

el 13 13 Olabl pde 5 pme 53 i 5 L5155 5Ll 5o mlis 4 L (6 7S 3 5 ST Ul 15 A
&»Ua./aS&M\?;@Yk@b}&j)A:y&\:ﬁ}udﬁa\)safwmﬁﬁwL:wO:ﬁw%}ﬁfl
(YIV) OLen 5 rlie, oYY ) 0L 5 ol (YY) &STBL 5 alagle (Y4 YY) 0K 5 ol glaal L
Sl alyls 633l m lsbine 5 ote daly (VYAY) 0L, Kan 5 (6350 5k ,2 ((VF45) 5 3 d 5 Sl Y o515 I
.:)b:ﬁ-jAyr_mEJCw‘.:m
O yh 031l 9 dgw 8y Jlo 4iBg

LthC,‘fJ.fuJ}Mﬁ)}k‘t{J;.LEA)J}4..\3)‘3Jj>'Lgl.h;'.}bﬁ:_gQ‘M&W\&\ﬁ&%cbg)ﬁéu&ﬁ
OLSen 5 (63515 le o) imen 4l go (6 i SIS L3t o a5 085 616 5 b aglin 55 S S
Fok 3l (Sl o 4y dmn 5 5 455 Bloda S S S8 b L amlie y3 5685 sl S s K5 b Sle(1rar
OS5 ol (slaanl L(VWAF 03 3 g 5 Slow )Y 03l ) Lyl (6 i 5 gm (35 4 Joles & LlaBl o
(WYAQ) 01, 5 Lzl (Y IWV) OLKen 5 (le, (YY) &STBL 5 Olasle (Yo YY) "Jsl 5 (550 (Y YY)
...U;\;QL:.Jljsj.ww&@p}dﬁaﬁx|&ﬁ)bt&a3¢pd@b}:}
Sguw CudaS § g S0y Sl ) 4ddg

ST (6115 3 g ABl 12083 g (Goukind JSCL5 (5 @Dl 5 VL (6B St ey A (V00D Sty 5 b Ol
ol e 53 (5 208 Olisabol pude (5115 S5 503 558 S8 5 )3 A& Ob o SV 5 g ST Byl 6 5V
5 eler 35 e plmil (S a8y L 1) OlMalgms 3 g St i 53 0305 5 550 Dlgas (Sl (61 A 4y 4 (kS
(550 Cotls y Cos gl 6575 51 5YL) 3000 Ctls 53 (o0l Cand g syl (SACS 5 Wisls L (WWAY) (g o
}Cu\iﬁ 03 jkazes .5l (6 2eS (ol (clgm C}@l g S35 53 (o3le L Cund g glyls S S L awslas s
Sug)gujtf.,u;;b;)\f\ﬂywa;@pj (S pOI oS o (g lsban 5 e dlail, (YAY) O, Kes
TOsbla 5 JuS 358 0 S (6 (SUE 3gw (I3 (6 1 3 Coblid &S SlaS 3 b § aos (Y4Y)
Ca’-\sﬁd.@b‘,,..uK&UAC.{J&Agg;‘.“d.,\f@L;.\Es‘,.ws;a'-bj;416\45145&\.&;"5)5“\3:;;;»)\}?(\“\\‘)
30 0355 b 03 9 (8l 0ins DL il o S5 80 5 gon ol sl 1S o 5518 (5 ST b3 g (ST
3 el S shailen (VWA OLHSar 5 g, ko) Aab gyl Aoty SUes 5 Shes wlivaie @) 5 ods oIS
o 3 g o0 395 L5ty B Ll 5 o 0k S 3 g kS 53 s 6l Dy e Ol 51O
S o plone Ol algw 4 1y 0k 5518 3 e i S oLy il e 35
296 3137 plaw § Sgw =18 5 ko) 4By

OLHen 5 2l i 8 e 1) 3 g Stlay Oy S0 S50 e S0 (VN Tkt 5 W e IS
3 2353 Gl aslp L5 ST EHE 1y 5 g e Sl 5 sk ST plew o loline 5 e dlaly 55 (1741)

LSE‘TS:-)\-\.AL@,‘Au‘ﬂﬁc-b)\bgsjﬁ)juJ‘)TCLG.Wg&udﬁdwj‘,bﬁ‘M‘OMQ‘J‘M‘.@LJFQ‘)‘ML&A

! Louziri & Oubal 3 Gonzéalez, Molina & Pablo
2 Caskey & Hanlon



Ol 2! pleew 513L 50 (3T b b yo Jolge g Sguw CS10 3 (Sloj 4iBg (o) [OF

355 g ol 335 TE (5 Sty (S 4 g dpmlome (Slin) i O fobelius 3 gm0 S35 5 i3 35 6 g 3 5 5
S 03,8 oo D) 50 oikos Oyl 4 Sl s Lamy 5355 00 plail 505 ockes Ol Mol 3 g s 5 ST Ul
plem 45 SIS 5 55 5y ol 51T e 3L 55 Slllae o Sl asle o 21531 G b 51 5 5 Slas scas O yloelg
,m;s\w,gw\;sw,z:;yy@@;ﬁo\,m\w@Jgﬁfrti;h;,;ﬁuﬁg}wo\}f‘xﬂ;‘sﬁsﬂu
S5 S (6 S Glosadis LS a sl hs s 5 Ol jldelgw 55w 4S5l 5 g
s 5

b 9 S TR R Glaans B e gh anty 5 6B Obosl 4 e 5L
.C_,.w\Q)mcdkacwjbay&\aﬁ@bjd):\ s
sl pos a3 o ol ol 51 2aST 6 gl alom sa 50 5 e sy GlaS el 1Y 4 b
s o Al 1y g sy Slej adis bla olls (S sidE ¥ s b
a3 g Sl 5 g St Glej adiy S gl F 4 b
s o EalS 1y s g Catls y Sleg addy b ite abaly ba g lyls 0350 10 4 b
s o Sl ) s gw Ctls  Glejadsy OS5 010l iP as b
.a>@ﬂl§\)>,ﬂ¢s\gﬁ@uj¢é,;}wcﬁgzv4,,2;
3 g Iy 5 g St Slay a5l 31T plew Ol e A 4
g1

oslital st A 0 8 5T b Ao ¢ ) e a0 05T 1 Dlinl 5 o slates
)lj'.é\rjjjiobLé:_..u\b.)v\iAJfL;))TCq-rﬁ)w)ﬁle:.lﬁﬁ,il_wjdi.\qubl_ujldi.a)};6ha>|> ol
el a,?(\,ﬁsl ol 6l 50377 VY 55 gl 52Vl sla 580 o503 5 Ab suarb esls ¥ JuSl
Skl diges § drol>

Solel dmslr 7S ) Jour

Laodalive sldss oA

YYFY VE oA o) o)l 3 Cdntie S VY otalins 31w
() ool ge 5 6o S GCS a5 eyel 3l L5k 4 bg e claedalive sl
(%) S VY o, 4l e s ey dla by o slaodalive slias
(\\4) S a s 5l 8 sleedalie sl
(Y1) Wl K5 5 50 DT 53 3 g s oS g lmsitalicn slited
) Lles g o o i Lol o 457 s laodalie sluss
o) WCwlodis Lad) ol g2 4 aoT 23 39w S35 5 Ol ny arodalin slias
¥ V6T 4 gai odalie sluas

! Paired 3 Stata 17

2 Unpaired ¢ EViews12

3 www.bourseview.com 7 Statistical Sample

4 Excel



DAY o [ w233l 0,90 [ 5 lusblus (gl alxo

sl O I 5 O P P P el WP KNt gl Al seSany s VT pile 5 8
s RS T S S Sy e Sl
sl

o 1Y 50 axlllan 3590 & 595 3 Hlog08

SVF Wl A Sl o3l 53 Ol plew Ll 55 Siess catte Caio VY sae IS 5 els ()T 4l
53" s n bl anele (6 L8 5 S lodd ol |1 330s206 L Sl baesls (gile 5 shateds cow | YA
Cwlo s 51,0 ,\;ﬂ,;@wc’wﬁuﬂ,}ﬁwmaﬁ@,:,\ Jgd>
B o (S 50 3151
@u)‘41.;\5L.p;,d,lém,,:;Q,AJ'TS_*MI(TDDP)>,~@\;ﬁ@ujd,u:‘a&@\w\,ﬁgmw!g,ﬁﬁ
P plgw 3 Tty G 6 b el 48 8 50l g 5 T 93 487 el Ol (o 508 maes 6 0 Slo
g (65 oIl Sle dhols ol b 02 B (258 B sr (Slaad 5 050 5T 5 5355 0 (5,5 03101 hid
Pl 3 g sy (Gl a5 b OT alasly (g Ry e T ol e s Prd g (S ke
:Jﬁu&f@)édﬁj&45-J::-(Y'\\)“QMJ64.5Lguolg.ﬂdjg‘ujjjﬂ:(CLC)Jﬁﬁ;&ﬁ
485 (6 (e ol B es 4z Jol e S )y (nl 0058 (o0 S Y s Gillae I 815§k ) 5B
):3:}6}5@Lﬁl{&u@sj.@\dﬁ&uﬁo\jLg‘h;f:y;,.é-\:ﬁ@bjw;‘ﬁj:)b:yc,ﬁ-bﬂ@bj
Sy Oollasl S 53 6 e 2U5 Il 5 Fok ety Sl 55 (8N 4 o 052555 (5831 (1149) 0, es
.CM\Jj,wC}\Jﬁ'@bjdéjlgbfsf&}.é}»aufujlsdm

(V1)) Oguinssd o SO 2 GBIl B9y 4 s & 2 Sl e . ¥ Joukr

CS S e  r f e e
355 Jsl &a ) o5b
sl s 5l oS mn S )5 55 - + + - Sles A8 a5 0L >
13 51558 dlo e 53 S (L sl + - - - AN Gl A 05 OL
+/-) - + + S el a0 g5 O

b e Vol b e 5 T am g s LS S0 e oyl S isss

A 4y A F S ol S (IS e
CASH = (1) akas,

Sl slaal

b s IS oo a el 5 o o (LEV) JL el
L glyls S oo @ oA 5 5w Cd ((ROA) s ol yls 653

' Unbalanced Panel 3 Dickinson
2 Research Statistical Population 4 Cash Ratio




Ol plew 5130 30 (5T b baud yo Jolge g Sgms 310 3 Jloj 4ddy () [OF

WIS 5 b b 0 S HSIZE) &S5 o5l
(SLles 350 4 Slles Gl AB 425 O o i (EQ) 55 LS
WIS el S sl 5l 53T plgw sl (FF) sl 515T plen
B4l

SN a8 5 i Gl Ol il cailin (ke 1 Jut e o 5 (la el b oS (sla ke o 5 LT
)sf..on\:'-ﬁ-)'\«l:-fja)::yg;d-\:ﬂ_@Lajau’éjﬁ@g(\’d\)@,&:ﬁ‘&ba.&mslwWwJ.&
SIS s Sy ol b pllas 5 odkd a3 g S Sljal s dlboes (63 S 5y s cCmslodd &1, gt
Sl addy Lgy ¥ Jgdo 55 5 aslsl j3 (Cnlod b €151 Y Hlsgai j3 Cote Cap VY 35w Cls ;. Sloj adly
2 b ookl plew 05 SO 3 S5y ol 530 Jgder 53 50k il 5SS 4 Caxino VY 55 5500 s
las 15 0 ge3T 3, 5m aand b idw ol 53 Culgs 55 5 Ll odd (GAuasy 3 g Clsy Sl iy Ll

o ko g ST I Jooir

Sl Ol aaS ety sl oS shass i gl

\ZAZ) A Y0 194 VEV/FAS 1YY (TDDP) 55;-3 30 Zstls 5 e aiis
«/AYF < /5aY O/IVAF A FIVVF Y (InNTDDP) b 2B = sy Gl 4
/ATy /ey Yo /NYS /AF +/FAY AYYY (CASH) 45 a5 Coni
/\A¥ /YD /a5¥ /FAY /F45 Y (LEV) Ju o
WAVN —v/e8¥ Y/ ALY YYY 1YY (ROA) s 1,15 0530
V/AYA YV /OVA YV/FA: \F/AMY 10/Y4) 1YY Y SIZE) &5, 6511
1/00Y —\¥/AVF \VIASS ¥iaas /508 AYYY EQ) 55 S
ATNY YOR \ ALY J/YYE 1YY (FF)NL-..:;UTCLP
- Js ) Ly 35, C}L CS i ek 45 o j3 do e
A 2 A¥ OA Y. VAA odalie sluss

Yoo f/a5 8} Y/ VOV F2INY 4 303 3l Aoy
VEV/¥ VAY/VF VY \OA/FY \OF/FY 1¥V/4) 3oy e 4 43 3 gw sy Slej aily o SSle

03 i plew Dbl Gai (583 5,1 L (slaodalin 3 2 5 pude (Zanl S5 51 208 (/42F) Jbo ol ady
33 JJ,A.»:V.:.«.ES@‘ eBdle Cob (edalie #) ba o1yls 033L ite laesls 3535 .S o s |y (GobT & 5ed
518 5T plew s S0le ool 0B 0L & 5 35 c Jlo Sy ) Ak 3 Lol 435 S0 DT
Sagots o 4 ol 53 ST 6 g w55 el (55bT g5 3 Yl Sl S a3 31 0L 74 /YYFD
Sty ey iy Sbe clipls 13 £k o e 3 baodalie S duoys FAY i 5 Sl 4 5 5 g0 01550
il o SRl Rl e 4 28T e S B 5 sk iy ST (sl ol e 53 i o s
Sgw S0y Jlo)daBy M7 N9y owrp

@u,cﬂ;\af,lj;@bwmgﬁwmwuﬂwww)n,w;.;uﬁu;ujas,stf.uw

e3> :ﬁ)) el S g Ss y ley add g (Ojjr.k) o3lw u:ial:n dwloes J g ’f{iﬁ) Cwlodls &51H1 Y 415 00 4o



BY 1Y o [ w203 0,90 /6 lmsbus (il alxo

wwr,wsﬁﬁ,wc@mwﬁ;ywzs@)u,sdﬁrwg\wwuﬁ‘oﬂyﬁg4?“\»
a5 33 S s S Kk 3 g el e 30 53 53l SI3T plgas s ys bl 2 055 50 ol
e 5ibe s 53> ol b 4 3V i 8 15 aalone )50 B WY (sladar Sl eslinal b o5l 0L &

Al Blod Kl dlone 33 o ol Ao ple VP v B AY sadle b

TDDP = —Ln:lTDDPi (Y) akl
I— M TDDPi X Si

_ 4i=1
TDDP = T si (¥) aka
e 2ieq TDDPI X Si X%Fi

_ai=1
TDDP = ST St X o (F) akl

TDDP: ;,,..wb,,@u,w,es: 3 g el 23653 S plgs 3l QoF: 3 g o G ) 53 3l 33T plgs oy

%
aF aF
W
I I I v A4 srooy I

1393 1394 1395 1396 1397 1398 1399 1400
W oSy e oSole el sl bl 09550 S0l 38 el e 2 03530 SO
(39 4) Sgw 10y Jiloj 4B Wig )y .Y 510905

LS i g Cnlos g LLalS Vo AYAY Sljosl b s ssw catlsy Slejadsy S g, Y lssai b llas
13 (6 oS ey 4y (i plew 3lad (s1,13) 5555
o 1Y 50 dgw S0y Slo) 4aBg Wig)y

(Coslod dlonn ¥ 5 TY lalaly 3,55 dm Gl St 58 (6585 5 612 39 Slo 4B S0l O30 O Uil 55
6u°.umm&:,)a\;uqﬂ\a;;))y;,ﬂ.?%;;@T,;Sgﬂwiw);&umm(w@zm\,}m
YA ladle (b3 g Sl g b Sl 4l Sl Taad gl 4 e am SLVF VWA Slej ey s b Jle s o
ol o i CSs Slaz b SVFe el <R, odaT a5 gu S5 (GOl ; (slaasdbI 51 1Y44

AS o o2l 3 15 (5SS LB eIV F e Il 55 3 g Sl Slej aidy 5 Kbe 55 opl 3 eSlow dilabi s

(593) i Cxiuo 1Y 53 Sguw M0y (Sl 4iBg W9y iyt F Jgur

LR LU WY VN, 2 (VY TV Y T VY UL 2 s 3 S5 55 IR
WYY 14y O YV Yy LR TY) 035 o

WA Y 149 NA YA vy Yoo .5 plems lai =053 50 =l
AAY Yoy WA Y Y Y Y ™" 23 plgw Ao y-055 50

A4 ) A Voo A ¥ Y Y 055 o

" v s iz o 27 £ £\ plow 15 —0 3550 b
s oy A A oA YA 4 aY

23Ld plew Lo y3 =055 50

I'Weighted-average 2 Initial Public Offerings(IPO)



Ol plew 5130 30 T b b yo Jolge g Sgms 10 1 Jloj 4ddy (o [OA

(LR Y CURR T LAY LY ST L T L L Y L1 aculoee 5 S g S

1Y YA VFA \PA W OA WY \OA 05 ¢

10 100 13 VY \SA \0F \SA Ya% plom Sl —0 555 Slow

VY V94 Yo% \VF AD VA AV 1A 23kl plem =055 50

1 Yy ¥ \YF oW \F 108 WA 05

OA N & o ¥ 4 A+ Ne plgw Sl — 055 wsell 13
4 of o £ oFf VA vy VY. 2L plgw Lo 3 —0g 5

YA 2 of o0 AY 4% M A 05 ¢

g £ £ £ % A¥ b v plems 3l —055 50 s sbes sl
s £0 Fr FA A+ A? o vf 29U plgw o3 =095

% 8% \9Y \9Y Y4A A Yy A\ NITRS

YO NF VYA V90 14A 14 Y4 YO plom Slai =055 5 S e clals L
YO 114 V0% AN 14 YY) V0 \\3 29U plgw o3 =095

of AY M V¥ AY M AV A$ NITRS

g i Vo oA va Qv Ve M plew olans 03550 abl,

rY vY AY 2 A+ 43 aq ay 23l plgw Ao ys —0g 5

VFA V&Y ¢4 . Yy Yy Yo¥ 1S 05 o

Y AV YA Y4 YYY Y4 14y A plom 3lai =055 5 JCEPNT:
WO AV 12 Y\F YYY YYY Y \A 28 plgw Ao ys —0g 5

Vo X ) \\i2 \¥8 Y0 Y4 VYA 05 o2

oY Y A i VA \YF Nf Yoo plom 3lai =055 5 S saals £ Bl
¥ £Y 4 o) AY \YF Y0 0% 03l plgw Aoy -055 50

V£ VOA 199 VAY Yq \VF 4y Y4 NITRNS

\Ye g \Ye VY VoA \Ye VoV AY ol 2l 05550 Sy 5 Sany
1N 199 \PF V0 Vo8 YA \VF Y4 238 plgw Ao ys—0g 5

140 Y. YA YY$ 10 YYO YA Y4 05 o

Y% YA WA Yy A4 Y\ Y YY¥ plem olas =095 50 Sl 5 YT opile
VAV Y\ A Yy VAV YV D YYF 296 plgw Ao 3 =09 50

YA VA yay Y. L ™ \AF 2% 05 o2

YA OA A \AE YoV YoV Y.y Yo plew oldns —0 5558 Sl o 5 B
YV ) 14 AR} Y\F Y Yo¥ V4

23 plew Ao )3 =09 50

&S a4 WAA Jlu Sl cCnlos g aalS YV Fr e YAy @u;,o;lu;bét.p)ny Cols gl assy NSy,

e 3 g Ly Glaj Ay i Al dald (Calodd 69,0 el ladilala Gy )b SIS 0 5 s Csts
Sgw S8y Jlo) da89 Bl I mbuo (Guddy
Ay go5ky3 S3Lad (sl (65 GE shaa Hsld plew 05550 ke 3, Ssy b 3 sy Sl il KL

44.;.5-\:J414&;&32d\)AA}aQo‘-bﬁéﬁ)UCmastfn\ﬂjmjjT@rA\Jé\)ql:&wcw:).ugo'-bﬁ.u.}b:j



BRIY ol w233l 058 /5 loslus il adoo

Pl Olmlo gn gas mozes 50 53 S5 505T 5518 plems Ol 47 ol G Ol ialgn D) i Ol
.uU)\.) )@9-\ 2 ‘)

29U Plaw 09590 Sl > ) o gw 13 5 Jlo) 49 SAad s 0 J9u

VP ¥4q YFAA yray g% ¥4 \\d\s yray e /rin

2 q q v v v v 2 Sl

Ve N A 4 ). A Ve 4 ol

v f A ) \ Y \ \ L

o v v \ \ \ \ ) cmll 58

v 2 A A 4 1 'Y 1 G e alS e
f \ f v o o o f S Gals 7 Bl
\ Y \ Y ¥ v Y Y S glaes gl

q \ v N Y \Y " Ve JCEIPINT:

Y o o ¥ ¥ ¥ ¥ ¥ sl s G 5 WL,
A A 5 5 4 5 4 A Sy 5 Sany
N \Y ). \Y A \e A \Y Sl 3 ST oiile
VY v VY v " 4 4 4 a5 B

BB 5D e Sl bl ple & s S VP s Jle 3 500 Sl Sle) 4y 5 Kke aculos b
:@lgﬁ:;a!m,(,:uu.g;e);g;@rf;\@u,nygsuﬁ@ujw“;,ui‘g)u)ﬂ@vﬁ\;b&;&;\
SLals sl ( Glaw ¢ gulal SI56 (g1 slaals GIJ:;J...-J (obasd cataly e Ilad 5wl ¢ 2i glaos sl 2
Sl 5 SIS 5 Ol 5 OV ile ¢ o gyl SKE 5 U (Sl 5 oSzl (g b 8
Cxio gl 30 Ogw S8y Slo) daBg gl w0

sl s 5 Glaes )5l b slni b Caxio 55 1) x5 5 (73 b Al (g )lalne o 5 Ty LT #5050
O9a3T el (sl sl Jbe 5 ol slaesls 25 Besls a5l L Cwlodd &) mlo 55 4 50 (g claals
95y amslin 0 3a3T 53 1355 o 03lial (5 3Mad) 3 g St Gl 4y slaesls ool g3 31 S0le s i
Lol flie 53 5 0ds 5; Jio (53 oS ool bims ol 4 il Ao y3 0 5T o LT 6;‘”*@‘*‘1?‘ (35
Wl 25 st 33 5 K (025 Cxioo 53 S5 0503T S5 5 3 5 o

HO e i 3 3 5m St p Slaj adis = g Cais 53 35 Stls y Sloj adly

Hl:l.ldia_c,a:..p);;}..»C}‘:ﬂ@bj‘\.&é};ﬁM)AW);;yC}laﬁ@bjaé)



Ol pleew 3L 30 BT L b 5o Jolge 9 39w ©3 10 1 (Sloj addg (uiy 2 7+

%jn_ﬂﬂnﬂ%onﬁgw%*jn_ﬂﬂnﬂzjb ,4ﬂ\..1.7.ﬁ.v.emﬂm\b_zi,)h«nﬂ.wﬂﬁﬁmﬂﬂhj?urﬁﬂo.&ex)M_ﬁnbawﬂq_zl,).

76

WA/ RSV, FRSYAS wabb/3 axA VAL A Y vO/» 248MNQ WA/A #99/4
A7 R € oD #5b/\ st /% e dnd/A e AA *AV/VA wxd /D /3 st B/A 2VO/Y 2AQ/Q .
R € s s\ A/ b d/Q #Vb/\ VAS YV YA/ wab VY 40/ w3 .
S qf s w0\ bA/\ w0/ A/ 2 VO/4 wxAA/Q IREVAY wNQ .
or £’ Ab/\ b d/A wxd /3 #2900/ *eA/A AV/+ #29%8/% .
T e aS 7 | L bU/AL YV e A wxdV/Q b/ wxAS/Y .
a9 5 qfs w00/ wxAd/A FRUVAY w VSl e VA0 .
o 2 wxh /AN YV 209/ 0\ «xQQ/A .
a1 i et VA VAL SAV/A .
el wxAQ/Y wuhQ/% .
ot RV .
e .
= i Fafo G as W R
7y Ao e faal el o £|Ceo GraP G f e er 6o’ pree Rsn € e

<ré[? 4 @2 (b omemy D Gy (0 Koo o of of j<f” gy o



PVIY ol w203l 0,80 [ 5 lusblus (gl alxo

233098 0F Sile OV ey o 57 ¢ gazma 3155 Sl Slo 4y Koo el 03037 5 Gollas
03 85V ke OOl g 5 Sl lbins 4o y3 40 589 Oliabl mlans 53 (it lio o3 AF/AD ok g lie 5
4t g 4S5 gad blinul Ol 5 oo Jgl 4l 3 (Go,l)3 5y opl 5l cdecd Hlolims (Laais e Lp )3V 0/V D)ol aus s 95 4 93
.C,.M»IQJ\.&:.‘:rﬁysjiaw)%cgﬁudt«aﬁ{ygﬁ-bﬁ@bj
O ph 08 45 > 0 dgw 10 g JSlo 4dbg
4;,-}:gul‘q,,»lo.\,m:!,\t‘)l.srs).s(\ﬂ\\)o,g.".(igJ»&b,Q.c@ﬁJ,\f):u)”@u;us,@i;p
Sty Slas 4y S0le Dl 31 Oliabl J a5 o 45 ol 515 55 Laoudalie 31as 03 51 O slise &
S 55 r oolizul jes 4 o Caliies ol e o SKen Sl 03 55 5 b dwslie O ga 3T e ol 53 35
ol 51,1V Jj.xg-)_soT@\;s
HO:u)ﬁ.l;‘a,f);\;s\;ﬁ@ujdfuu)e\i,f)ny&bﬁ@ujaj,:p'@iiwf);:,sbﬂ@ujas):uus,
35S sl 53 35w Sl ST 8l a e 53 55w Cls y Slej addy
HL: ol oo b 51 2aS fshy alom jo 53 5 g Cstls y Gle 4y S0
pde 1 soe 03a3T o o 55 Slae 4028 8 55 Ao )3 0 5 Sike anlie 05037 (6 olslae e S
ol o e 03 8 93 ke lsline (oDt iy b 5 ol 0l s ia 05,8 93 5Kk ylsline oDl

P 4 e Sl duslie 03T @Y Jour

Sl sl 740 Olebsl dlsls

oSl S5lis S olalinn pelans REBIRESE to,LT skdanglie (slaog S
YU ue ol
/oYY /AVAY \Y/AYFA /YFYV Y¥. \/fV 7 )}QJé— Ay
YA +/2444 FE/F YD ey M- ¥IVALY 25eb - ¢k
/YRy < /APYY \V/AYYA 2/VYS YAA V/AY J}@.]é— D;J
*/AFYA /oYY -Y+/FYAQ ANAR \Fv —+/AAYY Db — Jso
VARR L ¢ ALY N4 Y /OZAY LVARR N 0¥ Y/eaVe i)lf—.,\..i:)
¥V L/5Y4 Y/43A4 VY ¥5Y N2 385 dd,
+/44.Y ARRVN =YF/YPYA +/4140 Y\ =Y/YoYvY Jgél— i,
+/4404 RS YN A Veor —Y/50\V Fk- s,
Ve iaas ZFF/AVYF e AS _F/YE5F fok- ds
AN L/ARFY YA/XSYY AN Y54 Y/OVFA Jl- 55,
s s ol e 53 55 b SOk 03T b s
Bt s g sy s aisy > g s o sy e iy Mugios sty glyasy > Mz, s csis, S,
Plie) s csts, gty sy > Bp s csts, s a5 Mugiossmcsts,y staiy > Mo, osmcsts, ol s,
Mooty gusass > Mgosmcsis, g, Peggios sty gz asy > B s s, e asy

S Sl gee ) Al e gy 3 3 Sty Glo iy ke G (55 b delie 03 fsame
Sl 4y his S bt Bt s ke aglie Sler 55 5 Dslie KaSS L oobbas ysbay i



Ol plew 5130 30 T b b yo Jolge 9 Sgms 310 31 Gloj addy (w2 [T

Ala-f):.s,.»C,:'-\.a,;Ls?bj4.55336_,..»!}:‘.5,&945-,3-J:-)je@j\kg)\:w)}bqt}leda-fy:y@ﬁ-bﬂ.
el i 3555 5 skl ol 51 s)laline 5 sbas J 8
Sgw S0 Slo) 489 » 30 lg0 ple

(sl o35 00 (Y 3 Sl Sl s L (SIZE) oS i 01 Staen b pite m > baasdly b 3ollas
53350 s T o o an b jize bl py 5 Jolo a5l 5 (Sl pite 55 o ks Sen OIS &
JS Je 55 Caateo 5 Il Ol 31 B9 5 b ol Canis 5 Sl Sl 31 2873 S0 a5 51 (V) Gamw 55 e (e
Logilae 5 O0F s JsbDMo) s it cnlie (1 Ozl slaisnsT 5,500, 6,8 L0 4 sy 358 o0
2l a3 e s 35kl (glallast 5 S5 g5 5l dde e 53 (VFe o) SbDal 5 (VFe ) 01,0 5 dge o (slas gain,

L 03lil JU o Staan 555 5 el lg Slenenl
INTDDP;=fo+ f1CASHRi: + SoLEVis + BaROAi: + BaSIZEir + SEQis + (1) Juke
PeFFi+Y, Bj IndustryDum + Y, Bk YearDum+ &i;
g S0y JSo) 489 » Jao Jolge A Jou

s VIF S N3kne to LT e sl (b e
Slsbins 5 e dlaly 342 \/YF e -f/Yy AT CASH A o g e
Slalias 5 oo dbaily 5 g \/0% IRy Y/VY +/040Y LEV Sl el

slas dlaly 3 5 pude VIV /A —/\¥ S urd ROA b olyls o3l
Slobns 5 e dlaly 5> /Y0 s -V/80 — /Y100 SIZE G- FSRY!
Nsline daily 5y pts VoY AF VY — /0 NaF EQ 5 g oS
Slsbine 5 oo dlaily 5 g g /Y J/eYF Y/ VY FF o3k 15T plew
e AV/¥O V/AAD C KT

.uekqg\w)dl.«u;w;f

/FEYF O R VA/VE F oLt

CJFYY U TR SN U eens Fo,uTé)\;uMclm

Iy (g Stls 3 Gloj add g)atsly e Ol ods 51 do )3 FF (VL Jube ol et 5 (Gla e s o0 ol o 0
5\,:‘,533,“;?&;,La&\)l“;,'\isu,guwl;wCL.»L«.:(‘\J).b@u)\ Jbe 5L alles S o s
@‘)‘MJ‘)L&A@‘)&‘)‘JC&‘DJ{'GB)GB)wjbuﬁd‘w'))d\)\c@|'/'a Lg&bjﬁa-w-::'/'\
r_,A‘L{J}.«JL&‘Jﬁ@hj@)Ca'.ia4.]2{\)‘5dﬁa}‘v\i\)@@)@J&Lﬁﬂl{bﬁ&bﬁujbjd}&ﬁ&
..x,:;ﬁyc}\;ﬁ@u;@}@yc%{,u&b\m}pwwwﬁ{q_‘u,,us\jc@h;u
éL’alQ}an

@33 Pl oy 03 gdoue 33 Sew s Slej addy 5 S5e felse b bad e glajasle 5 Jb lalos Wy,
ol a51,1 Y J}..\?)J.s‘,.wg'}\;ﬂ:@\,e}&j}‘a.ﬁb}f\b)rﬁdg)\gcd\f‘dﬂ6)\{

d}M\J)b)}w%;)dﬁcj‘u\}\cu&bb o}‘jl{c.&}nxq-)ﬁ..‘.m}\'J)-\q-)bov\:uﬁb‘@bw”{é{b

..,\.‘.:“..a6:wx3)5\)\3)3t&:UTCl@.mQl)._..ejLs!l.arjﬂs\)Méﬁjxjjé\)\ssy&\:ﬁ@bj



FY Y o [ 3 090 [ g laslus idls alxo

Sgw S0 Slo) 4aBg dinld 1O 1 piie (3Bl W9y .1+ Jou
S Sy Sl 4y atels s ke 5SSl

X L) sl e
S epm Sl pprdShlr-dle dle-dsl Sl dol $SHle - Jila

\ /AAAF YSVE Y VYR CASH 1 oy Cod
/ < /OOOF < /OYVY < /FVAF JFYs LEV Supal
\ APAD Y /YYay YA ROA laalls e33b
\ VEIT VE/OVYA VO/ENYS VFIASYD SIZE OS5 65l
\_\ /F70) /P07 +/PFAY \ARAE EQ 350 CasS
/”— YEAY YOV JYYVY A FF 29t 55T plew
Lolgiiy 9 (S 05 4

P 5= ) 3 gy M g3 s Sy Glej Ay gt oUlS 5 OMelen SL a5 L ey )
Cp S LS b i}l{%ﬁ)b)&j@‘@l&uew 23 g L addy sl Ol il a5 L il okl rbu\
Syl s Cls y glojadiy b e daly Holis J‘)‘Tr‘«,wjé‘.ﬂ(ﬁ‘W..})‘.}Dﬁ)@?"‘.}j:dslﬁjﬁé}o‘}:ﬁ
o5 ol saasl b las s s s Sy Slojadig b e daly glyls OS5 oIl g AB 4 g Cand lae s
jc_s)_.insesj.x_..a):ﬂbQl;:.‘..]o\d@ap)v\ﬁ‘l:.\_.;p% Qtﬁb\dgwja&\sﬁ@bjaﬁjjbﬂq;l{@b
02 La Ol 55 Cotls y Sles ady (slaosls Jgl &S Hla U Bl 03 gudmes 53 (o €151V 0 g 55 &S 5 sbOlen
Lgiuc,f,:z);w;yq,._@sa“;ougchwl;yg;\;ﬁ@ujwjé,'}:ub@,’\;WCFJMFC,:A;
b slaeS s ab £ aoms (VWM)OLSes 5 6 b s oke Lol i yls 1y 5 Ctls y Slaj adiy Ol o S & el
.JJ‘J&)\SJF\?-Lf:&)}:@ugﬁég&‘gw&&}‘bﬁ)ﬁ&fjb‘)M‘J}«#‘j&l{}yﬂ%
b g Sl gloj adby S| WS 5 50w Cstls y Slaj 4By (5,5 031l o go 4 Lo gy o 0k dorlgn 3 gidons
(S 0 i bl plgmn oo 35 1 6 3 plgmn Olimlio (o g0 mazmn o (Sl 3htad absl
P BES 5 aw sy A0l slaaedbl ulul 48 AT cladle (e 3 g s @)U S lo s
Al Sl ol 51 53 V80 Jlw 5 i Sty e sB e Sl > 8 sl g5 0 5220 JIWST 4L
] &QIJ,\:Qkpan;)WP Laaedbl ol 53 ol Ladl s Sl fu )l o a5 55 o ol
3 g0 3 5 e 5 LoDl 31 (53haad 53 4l g3 T it Ol kel & s Fb Ll s sl el
S5 Ol 4 e 5 b 3 g S 6 31 (go Sl oy oty S eI 3y ik ol (sl g Gl SO
oS e rl«—sﬂ A 53 J‘M&‘b&‘jbjﬂﬁ}}w c}\;ﬁépgl{db@\ﬁs‘;)\nﬁ,gd:»ﬁw
30 S 3y S 03 Ol gy 5 Yok Slajesl S soinl 1 53 5 Clod s 3 8 s 55 b Jgeia
osled 5 Olyldelgu gus&:ﬂgw@rwl\,&wé),é>m?|f@)upy Cals p gaasHbl 53 uomen
%lfg}\sﬁjj);l..\.\;(a\qdlol_ji\b‘,_‘ﬂgi,}'-bﬂ.)juks?bja)'b.):uobjfg:,_.»ljﬁ-).sbol}'\iﬁb'g\_aa-
> g C}\aﬂj})fljsﬁ@&f&:y C,s-l.sj:@)t;)l};cqay g,s.\;ﬁ@up;\es\,\;{\‘ul{&w,\.u@

@‘OM&:‘A}.}‘}M i“"b){ @)U Q\}.PQ S g ¢“>"'>Ji OJL 4;‘.:,5 c-\..?u\.: O‘)‘J.AL@.-.« “-HL*"‘*iC*fﬂji)‘}



Ol plew 5130 30 T b b yo Jolge 9 dgm 10y Jloj aiby (g IFF

‘gupalwz@-,cw;‘&yjidléuﬁij\o\j@ayc,ﬁ-laﬁ@ujd,pbgféTduJM;w;
Spw Sy Sy adly s s ST ola e Ol gea Holid °UT(L€-“’ 955w CaaS (S A oIl s olhls el
Sl ol 53 0S5 3 g sy e 36 HLal g plomas (31 b 510 St 0 BES 0 ol 4 o 5 L5 g 03lia
ol oo men 35 gl S eslod s rA\Jngg.sb,’@u;asjéggjv:z;wd)foj\,u\o&\\f~\ sl )
Cdgdous 395 oo sl ol ol Hlsam ain oyl 55 ST Sla 2ass opl Gl 9w Cails s Sloj Sl addy (laesls
bl el el T Hs el ENI A5 4 VYY/ATOVF ojled Dl 55 48 55 VY0 Olie Sl 5 5u sl e 4B
St b iy o g ol Y dn 5 Jlo 53 5 4Bl ann 5 plgwr (55150 L alin 53 3 g sy Lo 4B g Ol e a1 25
Ol e sled a el domins 55 01,65 wygr (S5l S pke OS5 55d a slgiien o Vb Ol slasBl s aiby oyl
by 5 550 53 Olbalgms 355 (oo ol cpl edled Jiza 1) plowar (5l SAEDI 31 53 3 g sy o i
2 A Jelse 258 polgiin ST Sl ey ol il b ai I jlas ) (65 ol MBI o 5 3 50 el S5
3,8 N J g 35 RS D5 4350 LSy Sl 4B
S 9 pE

S5 Sl 53 Sy Dulam bl 4 (o)) (as bl oKils aygs o rome Ziglae S b st
AT e Jos 4 puB ol

&b
45J/+MJQJMJJJJXJK‘;MU£A}J‘; 6*5/.:“ 6.9\41’-‘ Q.;}Mjl.kg;;flrsﬂb-ﬁ C}LA.B-J.A;‘ (\YAV) 4l Lg_.}“).qd}b.}) ‘LS;J‘:"“
https://www.joas.ir/user/articles/2420 \¥Y-yY¥ () )¥

Dale Blsl s GBS Lo 55w et Sl 53 jas 4 a3 0 50 5T L(WAY) dm 5 (0L ol 5 reol o ¢ oty (615 ¢ (g3 Lozs]
https://gjma.atu.ac.ir/article_1105.html 08-AY «(FION  Jbo (s /blom o 2e7 laflles

EYSY Qbu}‘;\ ‘Q‘jgﬁ e %)\? Stata J/J,ﬁ/f/bé‘)/»bﬁwjujlo L;Lﬂf:"”}/:’)-’ 5)[&7&"(\?’ ’)wL& LG}‘?W‘

A o 238 53 e g kel Lt 5 G580 B o Glajle 09 e (g 23 VF1)) e (a5 3l gm S 6 el (b
https://jak.uk.ac.ir/article_3462.html ¥o-£¥ (YN ¢ ¢ /bl

BIRT-ETAPS- NP RVIvI QLwL.‘.>\_5L§ﬁ.:\:__ di....:) gCSJ.& oS 4 .(\\“\V).qubiwjgéif (Ol tdeza (59 9 ¢ Ao tema L@BT

https://jaa.shirazu.ac.ir/article_4974.html \-Y& O+ o fblum (slosd s .01 g5 Hlolgs Blosl oy s

ol Blysl s y3 odd ab pdy GlalS 5 53 54w ‘..:mfﬁ ol 30 Jolse oL, .O0FA) i cOlaide 5 abl(Glbbu ¢ o Ui )
https://gjma.atu.ac.ir/article_6936.html \¥a-180 (Y)Y g fblu Clafllos aslilas Ol g5

https://www.irna.ir/news/85036667 Bl il 3 b 51 salges O galon ¢ plews 3 5 5515 (V1)) dems (Sl
s S C)bu:i\‘b‘,gjsr;ihs.f\g- Slbla o pwliidyy 5 o (Sla hag s -(\F")‘}:".;")}i&‘“"ﬁd"‘é-“@f ¢ ohgs Sy

£Y-Y4 4(9“)\/\ QWJ:JL“,} L;J/.LL,., ‘;[Au._w‘}j )bb r‘.:iibj__w V.:__m:ﬂ Lg‘.hdffua .(\\‘4" ) J‘j& ‘G‘Jf"—";’ L;L"ajf K l_.éj”u\.& @YU
https://acctgrev.ut.ac.ir/article_23026.html

! Tehran Securities Exchange Technology Management


https://www.joas.ir/user/articles/2420
https://qjma.atu.ac.ir/article_1105.html
https://jak.uk.ac.ir/article_3462.html
https://jaa.shirazu.ac.ir/article_4974.html
https://qjma.atu.ac.ir/article_6936.html
https://www.irna.ir/news/85036667
https://acctgrev.ut.ac.ir/article_23026.html

FOIY o lapo3l 0)90 [ 5 laslms ild alxo

ol ) Jl g pdy Oolanl s 53 &S b jae o ‘_;La}gl bl (1¥8R) el (Gulomen 5 gy co3]j e Ol)Is] s ¢ 9 €395 9 (6585
https://jfmp.sbu.ac.ir/article_101103.html YOA-YAA «(FYN+ ¢ o S pbo iz (o 6 5y Sllasil ol fy o 2t L

.u.ﬁb o5 OlyLasl Ol e 4(,2.'2..& ;ﬁ;lg— .u_/[a s s ué’L"JJ @ky".(\r‘\V) d‘cj) a5 Lo, L@‘,«J

D1 513l Blasl st 3 IS 1 3 g s Eos p Sl 5l L 3T g2 FR0) ol 5 e 5 s bt 0030365 5 Do €005 ¢ 2L
https:/iwww.sid.ir/paper/468327 \\Y-A\YY (¥ lboly Gyl oy g dolihas

la sy i s A (M wlep (Jlo Sl 1 pwe a5 ST a1 V) al il (e 5 L sibosme ¢ gatr s e (5515
https://jera.alzahra.ac.ir/article_3814.html V00— \VE (¥ A g plblum o 2ei

Blosl o 95 odd by GACS J3 55 el 35m Sl J30 Jolse gw 5 (WWAY) (Glga gy 55 5 ilaan (i damen (655 5l o

https:/fjiar.scu.ac.irfarticle_11462.html $4-Ad ()Y ohblum (slo_ins 3 .00 65 ,lsle

ol 4 pdy (S 3 55 e 39w g3 5w ToaS daly OYAM) Tl ¢ Jole 5 Lo a8 (gl Slasdar 1y 5 cosl julgims ¢t (5 b (S5l
https://acctgrev.ut.ac.ir/article_20003.html a¥=\ 5 (YNNG ¢ v polum 5 (bl (Sla sy 1o OV 15 SV3\gs Blysl s 53

YA-0V CONW ( Jo (sl e Slallls BES 3 plm Dbl Gsim 458 5 08 0 jee 45 2 (1FA0) ol (s i 5T 5 Lo Bl (o S

https://gjma.atu.ac.irfarticle_7712.html

Ya-2Y «(Y)0 Sl ‘;ff_.ijlj’fjg $ S sla iy e alo w4y a s CS i jes a o (AVA0) sl oslils, v.:.alﬁl Y et
https://www.arfr.ir/article_50645.html
VOV=-VYE (VDA CL;J/J:'L“, ﬂjﬁ D gmn V...__.*ZJ C,_w\.:__u O % f;r;l}' .(\¥ay) bb? A&‘&Lo_w‘ K Sloew ‘LS"\'E ‘}LM ch:La e:‘}-\.w

https://jaacsi.alzahra.ac.ir/article_3241.html
Nttps://www.ima.ir/news/84400980 «L,/ .5 55 3ol Lojlas 5B 53 b malame 3 500 Lo 3 g (VF20) LS oM (oo Lo

(FF)N - ‘uﬂ» Sl Ls’J?"“";L‘”A" mu.,aé.éy Qti;) CLG,.«: 3 guw CS‘JJ.L. Sl 9 O A.laa“) (Yyay) JMAL;& ‘5'\“"";51’9 9 QL@,; ‘(:L@.a

https://gjma.atu.ac.ir/article_1713.html yfa-1v4

d‘)j\w)ﬁ)}ﬂw\:ﬂ wﬁ.»\.:LsLhdf: )JfL@—w QL\>L¢ é}-&"ﬁ_lﬁfﬂ Aqi,hjdf"» ﬂ“’ﬂﬁtgﬂjj(\vq‘)>é“6)}“}ut€:" waj
https:/www.noormags.ir/view/fa/articlepage/2013514 Y\-0F (YA s O @i slolgs 51y 5] oy o aalias .01 g5 5l3lgs

O ol Blosl s 53 edd 4 0y SCS b 3 ale w4l 8 5 jes a5 o G daily oy 5 OFAF) Wlen ( GLS (6o 5 L, oo ks
https://www.arfr.ir/article_50620.html yF\-\V+ «(#)F L 15 s 25 sla iny

s wllad (o ae Calies Jo-1 50 53 >J_MM\;¢_.JQL§)\~L{LM>‘5U’JD Jolse daly (V¥47) afl ajéhs-\i.b)rlé.pl (Y esl3 Jy
https://ensani.ir/fa/article/381452 vo-4¢ (Y9N (Ol,g loly S5/

e SLLs! e Jsl ol (LS 8 Sldie Jlo mel) arle e bl Sla (1F48) desms (scbe Tyl

Sl bz 6y Calibee Gaas 5> OS5 ITIE™ > u:;; 25wl Sy e L.JL' g OYAF) Co o abael 5 o i ol jaw s
https://jak.uk.ac.ir/article_1431.html \WWA\-\FY ((Y¥)$ ¢ o /bl

References
Aflatooni, A. (2021). Statistical analysis in accounting and finance using Stata. Tehran. Publication of termeh [In
Persian].

Aflatooni, A., Karimi, J., & Khatiri, M. (2022). Access to external financial resources, bargaining power, and
speed of working capital adjustment. Journal of Accounting Knowledge, 13(3), 45-63 https://jak.uk.ac.ir/-
article_3462.html [In Persian].

Aharony J., & Swary, 1. (1980). Quarterly dividend and earnings announcements and stockholders' returns: An
empirical analysis. Journal of Finance, 35(1), 1-12 https://doi.org/10.1111/j.1540-6261.1980.tb03466.x.


https://jfmp.sbu.ac.ir/article_101103.html
https://www.sid.ir/paper/468327
https://jera.alzahra.ac.ir/article_3814.html
https://jiar.scu.ac.ir/article_11462.html
https://acctgrev.ut.ac.ir/article_20003.html
https://qjma.atu.ac.ir/article_7712.html
https://www.arfr.ir/article_50645.html
https://jaacsi.alzahra.ac.ir/article_3241.html
https://www.irna.ir/news/84400980
https://qjma.atu.ac.ir/article_1713.html
https://www.noormags.ir/view/fa/articlepage/2013514
https://www.arfr.ir/article_50620.html
https://ensani.ir/fa/article/381452
https://jak.uk.ac.ir/article_1431.html
https://jak.uk.ac.ir/-article_3462.html
https://jak.uk.ac.ir/-article_3462.html
https://doi.org/10.1111/j.1540-6261.1980.tb03466.x

Ol plew 513L 30 6T b b po Jolge g dgmr 133y (Jloj aidy (o) 2 155

Aghaei, M.A., Norouzi, M., Bayat, M., & Mohebkhah, M. (2018). Corporate life cycle, risk-taking and investor
sentiment: Evidence from Tehran Stock Exchange. Journal of Accounting Advances, 10(1), 1-29
https://jaa.shirazu.ac.ir/article_4974.html [In Persian].

Alavi Tabari, S.H., Mojtahedzadeh, V., Soleimani Amiri, G., & Ameli, Y. (2009). The relationship of earnings quality
and dividend: Listed companies in TSE. Accounting and Auditing Review, 16(2), 93-106 https://acctgrev.ut.ac.ir/-
article_20003.html [In Persian].

Ali Taher, F.N., Al-Shboul, M. (2023). Dividend policy, its asymmetric behavior and stock liquidity. Journal of
Economic Studies, 50(3), 578-600 DOI: 10.1108/JES-10-2021-0513.

Al-Najjar, B., & Kilincarslan, E. (2018). Revisiting firm-specific determinants of dividend policy: Evidence from
Turkey. Economic, 23(1), 3-34 https://ideas.repec.org/a/eis/articl/118alnajjar.html.

Anthony, H., & Ramesh, K. (1992). Association between accounting performance measures and stock prices: A
test of the lifecycle hypothesis. Journal of Accounting and Economics, 15(2-3), 203-227 https://doi.org/-
10.1016/0165-4101(92)90018-W.

ArabMazar Yazdi, M., Zandieh, M., & Khouri, M. (2014). Investigating effective factors on dividend ratio in
Tehran Stock Exchange, Accounting Review, 1(2), 69-85 https://jiar.scu.ac.ir/article_11462.html [In Persian].

Baghestani, M. (1401). Dividend deposit of 90 million shareholders through SJAM. IRNA, https://www.irna.ir/-
news/85036667 [In Persian].

Banimahd, B., Arabi, M., & Hassanpour, S. (2021). Empirical researches and methodology in accounting. Tehran.
Publication of termeh [In Persian].

Black, F. (1996). The dividend puzzle. The Journal of Portfolio Management. 2(2), 8-12 DOI: 10.3905/jpm.1976.408558.

Bossman, A., Agyei, S.K., Asiamah, O., Agyei, E.A., Arhin, E.Y., Marfo-Yiadom, E. (2022). Dividend policy and
performance of listed firms on Ghana stock exchange. Cogent Economics & Finance, 10(1), 1-29 https://doi.org/-
10.1080/23322039.2022.2127220.

Boyte-White, C. (2022). Retail vs. tech: How these companies use working capital. https://www.investopedia.com/-
articles/investing/041316/retail-vs-tech-how-these-companies-use-working-capital.asp.

Caskey, J., & M. Hanlon. (2013). Dividend policy at firms accused of accounting fraud dividend policy at firms
accused of accounting fraud. Contemporary Accounting Research, 30(2), 818-850 DOI: 10.2139/ssrn.902080.

Chauhan, Y., & Pathak, R. (2021). Does earnings transparency affect corporate payout decisions? International
Journal of Managerial Finance, 17(2), 237-255 DOI: 10.1108/1JMF-11-2019-0441.

Damodaran, A. (2017). Narrative and numbers: The value of stories in business. Columbia Business School
Publishing, New York, United States of America https://www.amazon.com/Narrative-Numbers-Business-
Columbia-Publishing/dp/0231180489.

Das, S., & Pandit, SH. (2010). Audit quality, life-cycle stage and the investment efficiency of the firm. Available
in: https://www.ssrn.com.

DeAngelo, H., DeAngelo, L., & Stulz, R.M. (2006). Dividend policy and the earned/ contributed capital mix: A
test of the life-cycle theory. Journal of Financial Economics, 81(2), 227-254 https://doi.org/10.1016/-
j-jfineco.2005.07.005.

Dickinson, V. (2011). Cash flow patterns as a proxy for firm life cycle. The Accounting Review, 86(6), 1969-1994
SSRN: https://ssrn.com/abstract=755804.

Estebarghi, R., & Sarraf, M. (2018). The effect of maturity stage of companies' life cycle on corporate social
responsibility. Applied Researches in Management and Accounting, 3(10), 123-132 https://www.joas.ir/user/-
articles/2420 [In Persian].

Etemadi, H., Anvari Rostami, A.A., & Ahmadian, V. (2014). Life cycle theory test in the dividend policies of
companies in Tehran Stock Exchange. Empirical Studies in Financial Accounting, 44(44), 59-81
https://gjma.atu.ac.ir/article_1105.html [In Persian].

Fasih Ramandi, E., & Rezazadeh, J. (2016). Company life cycle and cost of equity. Applied Research in Financial
Reporting, 5(2), 39-62 https://www.arfr.ir/article_50645.html [In Persian].

Gonzélez, M., Molina, C.A., & Pablo, E. (2010). Dividend policy and ownership structure in Latin America.
Universidad de los Andes (UNIANDES), 21, 1-20 https://ideas.repec.org/p/uac/somwps/029.html.


https://jaa.shirazu.ac.ir/article_4974.html
https://acctgrev.ut.ac.ir/-article_20003.html
https://acctgrev.ut.ac.ir/-article_20003.html
file:///D:/F/مجله%20دانش%20حسابداری/لیست%20مجلات/JAK-NO-58-3/10.1108/JES-10-2021-0513
https://ideas.repec.org/a/eis/articl/118alnajjar.html
https://doi.org/-10.1016/0165-4101(92)90018-W
https://doi.org/-10.1016/0165-4101(92)90018-W
https://jiar.scu.ac.ir/article_11462.html
https://www.irna.ir/-news/85036667
https://www.irna.ir/-news/85036667
file:///D:/F/مجله%20دانش%20حسابداری/لیست%20مجلات/JAK-NO-58-3/10.3905/jpm.1976.408558
https://doi.org/-10.1080/23322039.2022.2127220
https://doi.org/-10.1080/23322039.2022.2127220
https://www.investopedia.com/-articles/investing/041316/retail-vs-tech-how-these-companies-use-working-capital.asp
https://www.investopedia.com/-articles/investing/041316/retail-vs-tech-how-these-companies-use-working-capital.asp
http://dx.doi.org/10.2139/ssrn.902080
file:///D:/F/مجله%20دانش%20حسابداری/لیست%20مجلات/JAK-NO-58-3/10.1108/IJMF-11-2019-0441
https://www.amazon.com/Narrative-Numbers-Business-Columbia-Publishing/dp/0231180489
https://www.amazon.com/Narrative-Numbers-Business-Columbia-Publishing/dp/0231180489
https://www.ssrn.com/
https://doi.org/10.1016/-j.jfineco.2005.07.005
https://doi.org/10.1016/-j.jfineco.2005.07.005
https://ssrn.com/abstract=755804
https://www.joas.ir/user/-articles/2420
https://www.joas.ir/user/-articles/2420
https://qjma.atu.ac.ir/article_1105.html
https://www.arfr.ir/article_50645.html
https://ideas.repec.org/p/uac/somwps/029.html

FY Y (o a3l 0598 [ g laslues ils alxo

Izadinia, N., Soltani, A., & Alinkian, N. (2009).Assess the factors affecting the dividend policy in listed companies
in Tehran Stock Exchange. Empirical Studies in Financial Accounting, 7(26), 139-155 https://gjma.atu.ac.ir/-
article_6936.html [In Persian].

Karami, Gh., & Akhundi, O. (2017). Corporate life cycle and cost of equity capital. Empirical Studies in Financial
Accounting, 13(52), 29-51 https://gjma.atu.ac.ir/article_7712.html [In Persian].

Khan, W.A., & Ashraf, N. (2014). In Pakistani service industry: Dividend payout ratio as function of some factors.
International Journal of Academic Research in Accounting Finance and Management Sciences, 4(1), 390-396
DOI: 10.6007/1JARAFMS/v4-i1/696.

Koo, B., & Chag, J. (2020). Dividend month premium in the Korean stock market. Journal of Derivatives and
Quantitative Studies, 28(2), 77-104 https://doi.org/10.1108/JDQS-04-2020-0006.

Lintner, J. (1956). Distribution of incomes of corporations among dividends, retained earnings and Taxes.
American Economic Review, 46, 97-113 https://www.jstor.org/stable/1910664.

Louziri, R., & Oubal, K. (2022). Determinants of dividend policy: The case of the Casablanca stock exchange.
Journal of Risk and Financial Management, 15(12), 548 https://doi.org/10.3390/jrfm15120548.

Maham, K., & Alimohammadi, M.A. (2012). The association between dividend paying status and the quality of
earnings. Empirical Studies in Financial Accounting, 34(34), 129-149 https://qjma.atu.ac.ir/article_1713.html
[In Persian].

Meza, N., Baez, A., Rodriguez, J., & Toledo, W. (2020). The dividend signaling hypothesis and the corporate life
cycle. Managerial Finance, 46(12), 1569-1587 DOI: 10.1108/MF-10-2019-0512.

Mesbahi Moghadam, Gh. (2021). The deadline for the payment of interest to the assemblies should be amended
in the commercial law. IRNA, https://www.irna.ir/news/84400980 [In Persian].

Mueller, J. (2021). Facts about Dividends. Investopedia.com.

MohhamadZadeh Moghadam, M.B., Naghdi, S., & Esmaeili, J. (2018). Earning quality and dividend policy.
Accounting Research, 8(1), 157-176 https://jaacsi.alzahra.ac.ir/article_3241.html [In Persian].

Nargesi, S., & Souri, A. (2017). The effect of the company's life cycle cost of equity capital in listed companies
in Tehran Stock Exchange. Journal of Securities Exchange, 10(38), 31-54 https://www.noormags.ir/view/fa/-
articlepage/2013514 [In Persian].

Nazari, R., & Heidari Kiani, S. (2015). Examination the relationship between the life-cycle and cost of capital of
the listed companies in Tehran Stock Exchange. Applied Research in Financial Reporting, 4(1), 141-170
https://www.arfr.ir/article_50620.html [In Persian].

Qian, L. (2016). Working capital management and its effect on the profitability of Chinese listed firms. Thesis
submitted as partial requirement for the conferral o Master in finance, ISCTE Business School, University
Institute of Lisbon, https://repositorio.iscte-iul.pt/handle/10071/12367.

Quantified Strategies. (2023). The best 9 Chinese dividend stocks (stock investing In China). https://rationalthinking.net/-
best-chinese-dividend-stocks-stock-investing-in-china.

Ranajee, R., Pathak, R., & Saxena, A. (2018). To pay or not to pay: What matters the most for dividend payments?
International Journal of Managerial Finance, 14(2), 230-244 DOI: 10.1108/1JMF-07-2017-0144.

Rezaei, F., Eidantorkzadeh, K., & Nasiri, N. (2011). Impact of ownership structure on dividend policy in Tehran
Stock Exchange. Journal of Securities Exchange, 4(13), 113-133 https://www.sid.ir/paper/468327 [In Persian].

Savari, Z., Rostami, M.R., & Abassi, 1. (2019). Life cycle effects on financing policy, investment, liability and liquidity.
Empirical Research in Accounting, 8(30), 155-174 https://jera.alzahra.ac.ir/article_3814.html [In Persian].

Schipper, K., & Vincent, L. (2003). Earnings quality. Accounting Horizons, 17(97), 97-110 https://doi.org/10.2308/-
acch.2003.17.s-1.97.

Taghavi Fardoud, V., Baradaran Hasanzadeh, R., & Mohammadi, A. (2021). The ability of firm life cycle patterns
in explaining financial flexibility (Based on the adjusted financial flexibility index). Financial Management
Perspective, 10(32), 159-188 https://jfmp.sbu.ac.ir/article_101103.html [In Persian].

Tahir, H., Masri, R., & Rahman, M.M. (2020). Impact of board attributes on the firm dividend payout
policy:evidence from Malaysia. Corporate Governance, 20(5), 919-937 DOI: 10.1108/CG-03-2020-0091.

Talaneh, A.R., & Mortezaee Shemirani, G. (2011). Dividend drivers: Market signals, 18(63), Accounting and
Auditing Review, 36-69 https://acctgrev.ut.ac.ir/article_23026.html [In Persian].


https://qjma.atu.ac.ir/-article_6936.html
https://qjma.atu.ac.ir/-article_6936.html
https://qjma.atu.ac.ir/article_7712.html
file:///D:/F/مجله%20دانش%20حسابداری/لیست%20مجلات/JAK-NO-58-3/10.6007/IJARAFMS/v4-i1/696
https://doi.org/10.1108/JDQS-04-2020-0006
https://www.jstor.org/stable/1910664
https://doi.org/10.3390/jrfm15120548
https://qjma.atu.ac.ir/article_1713.html
file:///D:/F/مجله%20دانش%20حسابداری/لیست%20مجلات/JAK-NO-58-3/10.1108/MF-10-2019-0512
https://www.irna.ir/news/84400980
file:///D:/F/مجله%20دانش%20حسابداری/لیست%20مجلات/JAK-NO-58-3/Investopedia.com
https://jaacsi.alzahra.ac.ir/article_3241.html
https://www.noormags.ir/view/fa/-articlepage/2013514
https://www.noormags.ir/view/fa/-articlepage/2013514
https://www.arfr.ir/article_50620.html
https://repositorio.iscte-iul.pt/handle/10071/12367
https://rationalthinking.net/-best-chinese-dividend-stocks-stock-investing-in-china
https://rationalthinking.net/-best-chinese-dividend-stocks-stock-investing-in-china
file:///D:/F/مجله%20دانش%20حسابداری/لیست%20مجلات/JAK-NO-58-3/10.1108/IJMF-07-2017-0144
https://www.sid.ir/paper/468327
https://jera.alzahra.ac.ir/article_3814.html
https://doi.org/10.2308/-acch.2003.17.s-1.97
https://doi.org/10.2308/-acch.2003.17.s-1.97
https://jfmp.sbu.ac.ir/article_101103.html
file:///D:/F/مجله%20دانش%20حسابداری/لیست%20مجلات/JAK-NO-58-3/10.1108/CG-03-2020-0091
https://acctgrev.ut.ac.ir/article_23026.html

Ol plew 5130 30 T b b po Juolge g dgm C 1331 (Jloj aidy (o) /7 A

Tehrani, R., & Rahnama, R. (2018). Financial statement analysis. Tehran. Publication of negahedanesh [In Persian].

Valizadeh Larijani, A., & Hadidifard, H. (2017). The relation between financial and accounting determinants with
dividend payout ratio, in different life cycle stages. Journal of Securities Exchange, 9(36), 75-96 https://ensani.ir/-
fa/article/381452 [In Persian]

Wang, ZX., Akbar, M., & Akbar, A. (2020). The interplay between working capital management and a firm's
financial performance across the corporate life cycle. Sustainability, 12(4), 1-16 DOI: 10.3390/su12041661.

Yarahmadi, M. (2017). Basics of capital structure (initial financing of companies). Tehran. Publication of
Chalesh. [In Persian].

Yousefzadeh, N., & Aazami, Z. (2016). Impact of working capital management on firm profitability in business
cycles. Journal of Accounting Knowledge, 6(23), 147-171 https://jak.uk.ac.ir/article_1431.html [In Persian].


https://ensani.ir/-fa/article/381452
https://ensani.ir/-fa/article/381452
file:///D:/F/مجله%20دانش%20حسابداری/لیست%20مجلات/JAK-NO-58-3/10.3390/su12041661
https://jak.uk.ac.ir/article_1431.html

