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Abstract

Companies, depending on their specific characteristics, face different capital structure adjustment costs and, as a result, move to their target
leverage at different speeds. The purpose of this study is a comparative investigation of factors affecting the speed of capital structure
adjustment among service companies and manufacturing industries listed on the Tehran Stock Exchange. To test the hypotheses, the
information of 137 companies listed on the Tehran Stock Exchange in the period 2013-2019 has been used. After calculating the research
variables, a panel data regression model was used to test the hypotheses. To choose between the methods of regression data models the Limer
F test was used. The panel data model was selected and the results of the Hausman test also confirmed the use of the fixed effects model. The
results of the study hypotheses showed that capital structure adjustment speed of manufacturing industries is larger than service companies.
The estimated speed is 73% for service companies and 85% for manufacturing industries, which indicates the high speed of adjustment which
can reduce the probability of financial crises in the economy.

Keywords: Capital Structure Adjustment Speed, Optimal Capital Structure, Target Leverage, Service Companies, Manufacturing Industries.

Introduction

Estimating the speed of movement of companies towards the target leverage is the most important issue these days in capital structure
literature. Neglecting the optimal capital structure will cause problems in the agency relationships. Therefore, one of the most important
decisions of financial managers in commonly traded firms is to determine the structure of debt and equity in financing to maximize the
shareholders™ wealth. Companies try to adjust their leverage (followed by adjustment costs) at frequently and balance between target
leverage deviation costs and the costs of adjustment. The review of past empirical studies shows that examining only one or two factors
affecting the speed of adjustment cannot have a comprehensive result, and the goal of capital structure adjustment should be maintaining
optimality and not only acceding an acceptable range of leverage. In this regard, this study seeks to include all the influencing factors
in the regression model in order to fill the gap of past research and compare the the determinants of speed of adjustment between
manufacturing and service industries.
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Materials and Methods

Our sample includes all the companies listed on the Tehran Stock Exchange and excludes the companies 1) have listed after 2012, 2)
have exit before 2018, 3) have any financial period other than 1 year (365 days), 4) begin the financial year other than first of April,
and 5) with incomplete information in our time period. Our accounting data have been gathered from CODAL website (financial
statements of companies), and the data related to the calculation of GDP growth rate and inflation have been collected from the Iranian
Statistics Center, and finally, the interest rate is based on the announcement of the Central Bank.

Research Findings
The findings support all hypotheses and the difference in the speed of capital structure adjustment in the two sub-samples.

Discussion of Results and Conclusions

Our results can play an important role in future research on capital structure. The high estimated adjustment speed indicates the
importance of target leverage in capital structure decisions and, as a result, the application of trade-off theory in explaining the capital
structure of companies. Among the basic results emphasized in this research is that corporate variables are basically effective on
leverage and capital structure and the selection of each category of its metrics will produce different results, which must be selected
according to the type of industry of the companies and the context of their activities. The speed of adjustment of manufacturing and
service industries will change due to the selection of different metrics and estimation methods, and the current research has avoided
these shortcomings by using a comprehensive model. In order to be able to have better and more complete information about how to
manage and combine the financial resources of companies, managers should pay attention to the speedy adjustment of the capital
structure of their desired companies.



e ol 5 olls e
Waod o) o Y Sler olFr) ol o)led ol oslass sl JLe

U AV IR VR 7RO P

g3y e
@L'«ﬁ ou 03 wlyw Hlle Laad ceu p Jhe else Aok aadlas
Ol Jsle Gyl s

U;i>=4 aL{.:.;/.J ;L}.G[«:;-/’A}LG a.J.(..:_/'/) ‘Lfl& u.:.:l/j.((MBA)Jlfj wj‘;fﬁyu Mj/wu‘)g‘ﬁ}-jﬂ/’uﬂ:.’/.ﬁ

J//.::/‘L/:g.ﬁj/ ‘L{(L‘.'",J/

emaeilpour@uma.ac.ir

o5 315 Kes S
Ol s g5l cdn g o) olSET3 o ko 3t oS> ( S50 G ol 05,8 Ll
b.asgarnezhad@urmia.ac.ir
ESBE
O i ol s oo o oSl o poloz] o sl 5SS o S5 S ko 05,5 Ll
zarei@uma.ac.ir
S39 b u-<“ bl
Il O s ply ol ook S (L ke 005 o

beigi.firoozil365@pnu.ac.ir
QJ\&’

Cone o Solite glace por bamtiyn 5 Lsd 0 4l e S slite &M&Lﬁ@}al{‘;}éﬁl}du‘}f}j@@}:pu&fi HEIRTY
5 b GBS 8 3 wlepw Sl fdsd Sy S Jelge (el s p B R e IS 0 IS > s
el Ol Sle Gyl o g M5

o3lits | \WAY-AYAA cladle Sloj 30 L3 Oe Jlsle Blosl ey 53 ol 4y oS 5 VYWY Sledbl 5l baaws 3 0031 6l b,
3l Pl s s 4B S IS w oS 5 slaesls O S5 (558 baas 3 0051 (Sl e ass sla it Aalone I ey S
Q,,,j@u,m bl o Bbb laesls s, 5 eslite | ed F g3l 31 o sbl slaasls 6 5 oS 5 Samw S5 oS sla iy,
58 a1y colh S ) esliad oa ala

sdal sa s | Sledst cbeS 3 5l 585 s glhe bl Jlrle fis o oS 3 ol sasilis mls imls
ol s aS Cnl gl o Sl i shs G BasOli &S Gl Ao 13 A0 ] 5 Gl.'«.p 5 Ao 3 VY Sl glacs b ¢l
Sl e slasl 53 SLSE b a0l e § 555 Joz=!

TSNP gl (Sl S b s ol g Glo bl cslo o Ll fad G 1ol gudS

J stns b o 38
.wndw)ng;smDK:A;)U;_‘)W)&S,@Q,”M‘\;.:)m,lfujgéabuuoggjncwuww*

w)éqbﬂ)bb&w&ﬂj;}n‘}abﬁwduaa(\f"‘))lﬂAmc‘_;)jﬂkéajtrwut‘sc‘)btﬁbt‘_g)y:‘}:Ji.&Mﬂt}ﬁ&l@.—»‘
NN N O o al g o lols Copete 3115 Slole Blysl s abe

_ C®OE
2383-1189 © University of Isfahan BY _NC_ND

This is an open access article Under the by-nc-nd/4.0/ License (https://creativecommons.org/licenses/by-nc-nd/4.0/).
d http://dx.doi.org/10.22108/AMF.2022.133488.1739


https://creativecommons.org/licenses/by-nc-nd/4.0/
http://dx.doi.org/10.22108/AMF.2022.133488.1739
https://orcid.org/0000-0001-5852-4198

VEY Sl (F2) (gl oslet esl osle ol Jlo e Jlo a5 (alls Sy oo Vof

FVRTH
u:’))ld'ijj’ ui\)‘u‘l’)b“)“@'o“‘) QLAJ_W d)@}cb@k—.ﬂﬁﬁ‘.)&jéﬂ)mbf J—aﬁ‘lﬂgﬁj LAC,SJ_J:L;LAQ\J;"JW
ML}J}AW}@G}}} “:“f.jf."\ﬁ gkl__.nb w\ L (Ramsheh etal, 2017).)\.,__..:,.>u.§j.\€.: b Q‘J‘J.AL@__»' C)‘)j;jg;sj_.:i
Jsls @T%;xbwgL{,\}Jaﬁ,@a@qﬁmdlﬂtﬁe@kbari etal., 2017) &S o Wl ool 5,35 3550 sl iSlas
Xiaet).,\Sdav.abé\)@\)b&iljle;u:w\,\;m»hi\fi 05,8 sl Ly A oz 5l sl | Cs b 5 (6,106 slaau sy
JL:;‘LAN :LiJ &:A:M\ ;M)QLL.; LAC,SJJ :L.’.LAJ“" )k:}Lvﬂ dxJlas Q}A‘).:i d:"": C,.JL\;\) ol (:L>u\ Sldles ej,_;\ V.» (al, 2021

.(Zalaghi et al., 2020) sl Jlo Slalllas s 55 4slbo

035) ey Saa A 3 e s Sbdisse i (Gall e o Slbs Sl 55 i B S gl e it sla
Ol dde 4 az 5 Loog wlejw sltle o2 ol s a5 3550 by (Slpealds 5 0515 & K 55 Ly laas s
slaas s 45)¢JA\}L5AJ\;.C\=.~‘>}JJ«WLA¢SJ,:)> (ol osls jolamstl st 4y ot dms ja 1y (ool sla fags &S Ly
Ol il glaay o o S b s ul el (HU & XU, 2020) 5 05 Jdas cilises gladle 53 (515 ol jen 4 551, s
ol (2021) O, e 5 il .(Niu et al., 2023; Osoolian et al., 2016) .S o 13,0 O3ls Cﬁ‘ Jdas g 5a 5 ol Val 3
qwlWQMrﬁle&)x&ﬁ-dl.w\ﬁ)xg_é,ucﬁlw«{guﬁ sl Ji,\x:.x;ibés,\;;sga
Sblse o A;;Sr\.,\él;jﬁ-vﬁl L sl Sl s lacs 5ol Jleaxl cpl by 5,5 13 S LsLA&%JAWﬁ;UQu
g Bl Sltle o o)l gen LSS 5 ol s (Hashemi et al., 2015; Liu et al., 2020) sl of glaay pn 51 i oS
wals ol o 1y sl Sl AeS o a5 iy 1S \)uvﬁljw}?&aélu\;‘&,\géu@ﬁ wlola b asl s o el
slase, ol s Qijs(,.@,“_é.u(aﬁl Caway oS 5 CS > Co MM\M(ZOZO)‘&;yLﬁ) LS Laas
dal gt sl aes 2 ﬁj,\;ﬂu Lilgy oo 1y SIS 0 wlo por dg Jltle 4 05,0 ar g Conl lo o Hlitle sla i3,
(Lietal., 2023; Jiang et al., 2021; Gan et al., 2021) ..l plew Ol O 5 (g5l ST

DrobetZ&)JiTngm}gLAcSJ_.iélﬂ oo Al b o Jlrln buws oo » 5 hlse sl g ax g
oy Cl w5 (g gbas (gl (ool 5 e res s A SU s pw sl Jlexs| 4 )JTJ}M sles i (Wanzenried, 2007
L;))TU.AHSW;SJ,; ccélj)_s AL 4y e Q‘iJ:rSL-J\’L@'E Sl slash 4 ;3B 5 Wi (J=1s) Jl ut"’b Ll glacos gises
Sl o al Gty Jia o Jodad 4y 930 aom s (5 oo Line g p A Ldxs 5 b g pdicslant gblse 51l Jleas! 4 5L
5Ol ass bl ply el andls sgdoee A5 0y oS Ll Ll 0l Lg)ﬂsy Lglacs o  Ks o 3l i n
e s 2 oL e, Jele (2013) u")ﬁ(ﬁ'ﬁ'xsd‘("“‘ﬁ B rL@_.a o=l d}bkb)@bj\%isma:l&ﬁﬁj

B _}gLSfZ Z)‘.L:‘ASJW:\.I@‘) ‘_;ib\bjl:;'-l.w }6)}15}“’ A uﬂé:«i}..ﬂ d‘)i‘:"‘ﬁ)}:’. U‘i‘ Q\MLL:): JubJsC}la.A ‘LiL‘).«.N

1. Ripamonti
2



V0 OLas 5 o515 S 3 0L ke Bl o gl o 03wl il ol e e Julge ks adlls

sor b o5 S o ble eS8 el Sy, s J,ol.ojf\:: dljilﬁj}; G ls rja\(.g‘j”..:,af\.]@\) A s SUL
Goxd ool esdle (Moradi & etal., 2018) . ,ls Cbua el el S 5 le Sl e s jasile oS A5 S
S S S 315 35y (6500 sla Sy aS 5y Ol sdasolis wboju Sl biad S el o sl dolil Sladlas s i
«(Niu et al., 2023; Hashemi et al., 2017) s seie ol Gla obls 5 <8 05 85100 4 dbexr 5l ool lo ju Sl Lass o o
«(Memon et al., 2020) ©Ule j5e &5 o g &5 ol ¢ (Zamanisabzi et al., 2020) o ¢ i gy Coes GDP U3, = 5
Mosaddegh et al., 2019; khamseh & Khodabande, 2020; Liu et al., 2020; ) 55— o0 oLl sl g Ol > Js a0
Slamt fdad o 5 F5e bole 03 LSS s o) p oS us s Za e s ol s e L .(WojewodzKi et al., 2020
Ahmadzadeh et al., ) g Li~ L Gua el & i b Sl ks o Gda 1S kel 4 sl S8
Lsls rL>,=3l OB 5 aS Gy am g bar 208 gla g w3 Lilap yal | Jsae lawls 34 kas « 5 (2015
QJJS.))\} JLJJMJ,J[}JLA}}; ¢L’Z~ab Qﬁ‘)') g",‘mla.l.;._vial;u‘;dbw@u ngﬁ)JJiM e L”iu.a;@u &;.(ﬁ.:
sk u:"’U sl )L cls Slaa—ad A (gl S 5 Ol s 4 asdllas ] El LS sl Sbds 5 s

o295 G Gl
Wl s S 0 Gla o1l oS Sl plgm Dbl Gaim 5 oy (Ddasl oS sla a5l oS 5 S 18 G Bl Sl
3l Bl i Ol ey sl yor sl (Albanez & Schiozer, 2021) o | a3l 5 o G 2301 ol 5 0 Jlo el
Slaas sazm 5 5 Slkas (218 plew o Dol e Sl 05 o 18 e IS e s o 4 (i 455 D) Fan
LS o oslinad LSl 5y gla obls el sl obw Aol a5 el oS8 sl il S 5 anilil spm OT b L
3Ll 6 Sedigl b3 8 & s glaiead oS5 s (I8 ab e 5 Jb el slageaas (Sikveland et al., 2022)
I3 3 s Slgad ol 53 B 3,8 e IS & Sl J s | 5lissse oy S50 b oall Slageaai 53 X5 3 00
sdisl 53 i SUle Jrams ol 4y b Sllse ol 31 S5 (S abe o Slapzanal 53 A foe Jlo e OES uals
Vargas ) ol (M8 ale o 5334 5 3 e S 3 (5 Sodul Blban Dl 5 OV ile 3 (S wle o S o 5 gpair
(etal., 2022

s beal s ot b ey s latas ddes oS Sl 0T Sl il $l)s sdelasl lata sy oo
Lo 3) 50 g 3ds0 35 oy n by e w ol ey (1985) e 5 Slhisse (Jle Ol goas sl o350 LIS L5 5550 50330
dme nl 4 OUT 935008 oo 36 aloj kusa 5 oS0 gl S 5 Bl Sl s a5l eslizad LT &S 5y af L
Al gt J.:.,L? $osdms A= U 58 wlopw du5a O350 eS0le 53,0 ke J:SL CS 8 sl A sleslinal & Lo,
335 g el IS 0 (S35 5 (505 Jor b i 53 4 LT b el el bl S, b el mlie 3138
315 3 OLMalr o 3 g oo (Sl o S o0 Jlo sl 4 oSl 0B S 3 g e 51 S0 (s Jlo e
ool pl8l plew 5 La oy oo 31 S e e 53 538 o IS 4 2 833l S sl 0SS Slles L1 slaclas
.(Zamanisabzi et al., 2020) 1S - JL

Lo oS Gl iass ol 5l S s S bl gles S la it ale o bl fided s b LU
Sl i e 5 sy aalllan (l 53 (55 el (1983) L sSle rashy 05 a1 S -5 Alo e slle e

R Sen 4 Lled g Bua Al od SG 13 s 3550 SSSL 45 38 Oly Sl 3 el (65l ST e


https://www.sciencedirect.com/science/article/abs/pii/S1042444X21000281#!

VEY Sl (F2) (gl oslet esl osle ol Jlo e Jlo a5 (alls Sy oo Vg

Yo u:.)\) LA&JLJ g]‘i‘ Z.iufd)k:}b J.;.lx; Q";j"'d <J“i) 5:2:.4,\5 du\.d &i)( o)LQ:.w\L:LSj M}Jd QL\ZJ Jj})‘ QT WM LS:LL)
5 oLl a5l e as wsls 0LES (2018) O, e 3Ll s Al sl plaale bt 4 laeS 5 Ol ) o
‘)\)L\xﬁjuﬁ.ﬁm\) A.iLAﬂ)L:J-LMA J.iu\x; Mﬂ})mb)ja :})LAWL&‘ f})‘u\.} )F})\)LAA ;.b.:b A.il.ﬂj.w )L:;-Lw L}‘?*V\*: Chpﬂ
Solods ol gl (S o Sle 4 Jb u:"’l‘: Sl 51 E5L gl jlads a5 Lsls OLLS (2018) O, 5 o5 54ls 345
O3 s el GV 3 a5 S 15 )8 e U sdtarales il ey s e skl ke 4 SO 2S5
- Loy Lles S fdas | 555 Gl Jlitle (g iy o e LS 2 sl A cKilos g syas) Jlo (6 S L g Llails
oS e Cuke bLIGE I S s fags ool ot (Fatahi et al., 2018; MoeinAddin et al., 2014) L5 4 wle o lla
Sl 5 03l5 dlsa (Ljls S 5658 S8 Sl &S LS 2 Ks ole w0y alew sl b S 00 oS-
x> ale

dl}wl)b Ju\e.);u.éjﬁ Aﬁijﬁ QJJ\Jinij uﬂlW}}EM#&L&@)JJMS&J;QL&(ZOOS) J”'.;J"‘)}Lsﬁj
Gl e i gl AT Il S e gy Al ooty 1 3555 Byl o 5t s gy sboay 5,36 oS
Golotnd 5 Calids (gl aw Cow Ldad slaau e Lol ol aly e dalss Sl o g o)l sen DUl 4 g
Sl Slegenas (L3S 0L bl (2007) 52.Kla 5 (g 56 (Leary & Roberts, 2005) s 515 (5,8 5l o Salys Jaws
Slalas 5,0 3,108 ﬁb“ o Sda bl 5y a5 Gaa ool 5y slaaysa 02! o sllas C"“ » a Gl w
AT s e mlo 5 S 0 il la Sis bcos gl Jrle basd o &5 ol 0T suas0lis s IS
ke (313 g 28 5 53100 ol e s bt biad s s0S ens gl S5 5 (Haghighi Talab et al,, 2018) 5,8
:LJJ& ‘CJL:“.A JJ}A CJJ © 4 CJJ 4;,4\:9) ‘r)j,. CJJ 4))\ CJJ GDP J.J:)CJ.’ cJ.J:)st cg}.<..;.ua G&-\Mi) ;g_,.’u du&b‘.}
Haghighitalab et al., 2018; Mosaddegh et al., 2019; khamseh & ) .l o g Jdgy Sl 5 ST s oL > I
.(Khodabande, 2020; Liu et al., 2020; Zamanisabzi et al., 2020; Wojewodzki et al., 2020

GG s Sl g LS Sl Ol pe L3S, sbes s S el OF siasOlis e Sla g5
Sl fdad L5 03 520mb e S8 Jlo &m0 0ml Lol g RS e glany e (3l dal G b b
LT el e s st 5 LBl 4l (5 08 e (slaau s S GES 1 b oo e ool 3 el e
Lls (5 mS A 3 S Oles S S b osd e Nl (s <ole 4 (Flannery & Hankins, 2007) 4 b zi
6 k:a._.w‘ 4.'1.9Li ﬁLS Al ;.:Léj.w )L’I}Lw DL J.d k:»SJ.JI (_}‘.f"l": J}—w nk_.ﬂ.«.;j; s‘}ﬁ\.’ 6&4.::]@1 k_);.hls ZD.L::.;)J (LIU et al, 2020)
S 5310 Ol (2007) 3SSla 5 (5 M ST .(Flannery & Hankins, 2007) 505 ; 53 5515 Ldsd Co o jhalS Ol Josas
VIR

s al gl e 1 8 8 S il el e e s 433 18303 5w 007) 553k 5 (5,005 4y a5
Blosl sato 3 6 i i 5 (S Slacas sdons L) Jloe Slacanl 3 (5 i Sillanil (il anils (2t (5305 5m &8 S 5

h;u&i}al...d%d)ﬂ:ﬁ oS b aS Las ol o (So,m Jbo wﬁU)JJ-\—QSQA-;J-A) Cls dal Jgd LB cond b lsle

1. Flannery & Hankins
2, Haas & Peeters



Vv OLas 5 o515 S 3 0L ke Bl o gl o 03wl il ol e e Julge ks adlls

Loy i3l Il e ge i s O esdle 3 S il o diadda Bila il oo 0315 sl sliwly L3 28
S Aol oS5 oS Gl o pastar ((hdad 35w G150 35500 R 2l S 0l BBl b acs UL e
SIS Sl Gloged r Cte oy gumts S L (Sosln 0w &S 35 S5 Ol e ool oo «(Flannery & Hankins, 2007) sls i oA
oS WLlesls olis b iass 5l ax (Zamanisabzi et al., 2020) &S o Ldas o oll 1y 55 Ble o bl o5 5 oS ol
sas b wlal -l (Chasiotis et al., 2022) cow | ogline Sleast 5 0] & gle Om o al Sl Las e
Db e ek

e

3,13 2l e Usle Sl o M5 5 Sl mleo o3 wle Sl el s e H

O s A el B

3l Blsl s o3 ol 4l SLdst 5 G5 mlbo 53 alep Jltle fded G oS 55l L5t He
2ols sl Ol

2ols sl 01 sl Bl o S 5 Sledst mlbes 53 wle e sl bl Sy (555035 36 Ha

sl O, sl Gl s 5 5 Sl mles 53 arbe e Skt bl e ol sl alls T Ha
Sols

203 sl 0L sl Bl s s 5 Sledst b 3wl skl b co Sy 56 Hs

3ols sl O aler Bl sy 5 5 Sl mliee w53 ale e Sl fodas S (S 36 Ho

3515 s 0L Sl Blsl o S5 5 Sledst mlio 53 e Sl Jidal Sy iy S 3 L HY

sl 0L sl Gl s 5 s Sl mlo 3wl Sl b Ce e 2 GDP s £ =6 Hs
s

3ls sl Ol sl Bl s s 5 Slds mbo 53wl Jltle el cs e 55l 5 8T Ho

3)ls sl Ol bl Bl s SIS 5 Sldst b 3 ale e Sl fiand Copu e #5586 Hio

sl 0L Sler SLsl s S 5 Sldst mleo sl Slotle Ll e sz B 5t Hu
s

2515 D5 01,6 Sl Bl s G5 5 Sledst mls 3 b Sl bl e o 5 G He

sl 0, sl Bl s 5 5 Sl mlbo o s b bl fdes co e S e 55 30 His
Sls

2513 gl 016 ke Bl s M5 5 Sl mles o 3wl Sl el e s L2 6 Hu

Sl 0L sl Gl s 5 s Sl mls s ale bl bl e T B 0L > 56 His
Sl

sl 0L Shle Shsl s SIS 5 Sldst gl 55 ale s Sl fided S e b Cons G His

s

TRIT P



VEY Sl (F2) (gl oslet esl osle ol Jlo e Jlo a5 (alls Sy oo VoA

I 1y 5 g Sis 4S cal Ol ol Glosl ess 55 sddasd pdo bS5 WS Jold sl Jhass g bl drel
OLL b 5 55,8 5 WAY Jlu 51 3 a5l Sl s Olsle L3 T 5 b Ll sy onl o andllass ) pe lacs 2
e il G,y YP0) Jbo Jle G Jaib lacS 1 Jlo sy Aidl axdls S5 v yp GocS 15 g 5 Oliman \WAA JL
Ll YA oS 8 Il Jlo OLL 5 oo 353 ol S 5 Jlo Jl g5 08 Sleloma plonil > S g 5 (251580 (10 e
AL s 53 g JelS Sl ghls 5 AL el
Ly slaesls ad eslizal (LS o Jlo o po) IS Calur 51 ragsy la e 4 bgs e slaosls (5513 8 laness
Rl o3 A sl il sl s 5 e S pMlel 4 a5 Lo se 5 Olpl bl 38 0 5l as 55 5 GDP s, EF Al o
o ol olssl gl Sledb @ﬂt‘*’* Sl e Al g2 B 5 s ) M;;@j@z Gbesls S 12 Jo b Oliabl i
5SS emla 055 2l @ skaul by A eslinal oI F 0050 31 o shl slaesls S 5 oS 5 g S5 sl S gla s,
e o 3l e s Glaa b b a5 L el &S Oy opl s sl Sl s b ol ol il gla SN
laesls 3l estinal b il O S5 Jhe it Jates 5 il slapoite LLII 0355 b 032 Jlsbine s ()2 0o S

ad s 35l 5 Do (abaie 5 Sl (§ ) S S

LEV; 11 = ay + B1SIZE; + B, Prof; + fsColla;, + B,0levy, +  PsLiquidity;, + f¢MTB;, + ,GDP; + ("
BsEXit + BoINFyy + +B1oHHL;: + B11Slie + B12ETRye + B13Myr + B1aFCFy + BisICRy + &

2 St o bate ple sl olal (Wl cin) Ol 21212, T 5 abaie gladsly sasolis i=1,2,.. N ol 3 a8
T g o 25

Ll 0l oslitn] OS5 gla ol ls w»lj Sl A phir oS Cl plsaasolis (eS8 Gleu Hlle) Jb rjal e
Davallou & ) Sl 0l oJJJT (Y) d)ﬁjﬁ BE] el QSJ_.S: LSLA;;lb‘; JS “ LAJAJ\.: JS &:M_m.’ ;M}Ql_.:..: S sl k)"‘
:(Rezaeian, 2016

— TPu

LEVy = 2 (¥

Jlo 30 eS8 Gl olls ) TAy 5 (e 5T S0 a J9) TDy (t dlw 3T &S 5 Jbo o al) LEVy ol ys a8
(t

S o5 el e (Yin & Tian, 2017) cow ol oslane 1 la o5l JSV.:JJLQ Db 51 S LS Gl e e shiea

C,-w\ ol Wlkr.ﬂ AARYAS ‘;\ \YaY ;))J 6\;’ wajf")jﬁ 6L¢JJJ le'agﬁ.b"’ JS ﬁ)@
SIZE;, = Log(TA;) (¥

t ey i oS 5 5510l iSIZE;,

tdl ssi oS b glaalls IS w8 iLog (TAy)

Yin &) ol ol eslizal (5503 5w Laxls Olssas oyss dsl gla ol IS & SVgial S 5l 13 Slas 350 s
35 G SIS e ol (el s bawslis 53 Slles 35w &S L5 S 0L (2013) O Kes 5 g 3! (Tian, 2017

il ool (F) Jgn 3 53 O dsloms & 55w 3503 _omiesliasil glad e



Ved OLas 5 o515 S 3 0L ke Bl o gl o 03wl il ol e e Julge ks adlls

Prof,, = 222 (f

Jo o0 oS a6, Jyl sla plls IS 4 SVl oS 51 |3 Slles 55w sasOlis 5 54 OIBDy 5 Profy ol 45 a8
khOShkar et al, ) Cw [ ol oslarws ! LA&\)‘) JS 4 )}.GALA g:,.:l.: L;LA&“J‘Q &:~»~.~4 )‘ g:,\.)b LSLA&‘J‘: j:x:.ﬂ LS’Li))‘ )j.]a..\.A«.;

ol sl a5 Bl § g BasOLES (0) Jse 3 (2020

Coll;, = T"%‘C’tf (o

slashls st b i e85 Gl obls IS @ s colb sla ol cons dasolis 5S4y Tangy, 5 Colly, ol 3 e
Sl Ul 31 S o 5 pgdie ol

(dj—*”’uﬁﬂ"u;‘}f)ng’)ﬂQ(Jr‘d“QL:JL‘;JGJJ\JJJHJJM*;*—W)L;Wfﬁ‘bdjwbi—'ﬁ)):ﬁ"
(¢ d}‘ﬁ) (Olfati & Ohadi, 2022) J)":'gs”’ u”li))‘} oloew

AEBIT;; (5

Olev;, = ATSg

Sl B s 53 Slam E L 530S i (gl S shasiLE 5w ATS, 5 AEBIT;, Olevy, O 3 oS
sl Tl T S0 (g b JS) el h b 5 Ol s st e o0 es o Uk

2P s al 53 35 e sk (Gl Camnd 2 LE bl Sl 3 sddeslinn o el Ol (SHAE e S

S Gl (pl 4 (Khoshkar et al., 2020) coul oS 5 ool sla oads Catls 5L &l iy ool sla olyls a5 el

Y Jse3) Cl iz &S 5 Kol sy (LSL

. . CA;

Liquid; = CD‘; (v

oS ol gl bl & e 3 oS8 (ol o) (Kol stasolis o5 5w CDy 5 CAye Liquid,, Ol 43 s
Sl tdle s eS8 ool sla oy st dle s

TA;t—BEjt+ME;

MB;, = —t—t—i TA; t (A

éjjk- LSJ:‘QJ &\))\ & JLw )bi k;sj& rl.@,w éJ:ﬁJ “ )‘)L: &:»A.::‘S ki«.w..: ZMJQL:..J &_,‘:3);4; MElt 9 BEl.t (.MB,I QT L 45
{(Hosseini etal., 2017) ol t Jlo 550 &5 15 plew Olmlio Gui= (5510 Jiosl st dle pa i &8 0 plew Olls

‘)(W.@Q‘UVL@)W L}Jlﬁj ;)j)).} )}&SV?EALSJLA::Q‘ L;Lﬁ..\}-‘j .kw)s oLl .L;j): L}';Lé" &JY_MM JL&) J:JJ)‘ JS

sgm pl 03 oss meslita | Rl S s 5 e g3l sl ‘};j)‘}\GDPMJ.CJJ;.:aN o sl el o s Galltl u) g



VEY Sl (F2) (gl oslet esl osle ol Jlo e Jlo a5 (alls Sy oo "

sl S e as 1 (eolasl Gla i)l a5 Kpd oo Sl Dsline sla i 4 (g3lal gladlad STl b
b 5 ool dl ):Jéqjaéwﬂ;u”(dﬂ@ﬁléu&j)\cwbuél:,,agb“fj&bﬁ@]jl.xﬁdﬁww‘w\mﬁ
Sy g0 oslrl ranas 5 Osd b blae s s 8sy 38l 55l ‘CEUJ’ W ﬂsoijl(ﬁsdudﬁg S Hlis) gladaw s
(Lashgari etal., 2018) =l iz of W5 Jelse
Ji’\'?;.CJ'.’.9°J"‘:’ Miu.A)}:LSJJ.%-)J &YSQUM &d\f@.’»&w;)ksadﬁulﬂ dij)éﬁl)bdsv\iﬁ L;JJ‘JJQ)J:%
MJMJ&)b}LL:Ab)};S@e.l,j:c)u-j.})bjj\ g)lJ:.A Q)LL‘IJ\MLAASWLAC»}-\JJ&)\JJ Lst':"ﬁ)i:’)gfi’}) 4)_}5&5 wbu
LS o el (555 5 SL oS sl oy 5 TSt sk 0 ) 'CJ;)\)}L;» (Hosseini etal., 2017) &S o avsl>e |,
C)‘Jx;dbf‘jcj_}gcf D}J&wbudlﬁjzjbéjbéwl.&fc).ﬁ}dﬁUZ))‘&LM&\J;J&LJ:TJ_}JCJ.:
T TG W R T RO B O ST o oL I SO (S S RGN JUPYCE S PRI TN JEPYCE R
Sl L a5 e atlid VS astls 5wl b Olsea oS dew cpl 553 Jol 4l Y e Gl VL 5 Slale
.(Davoodi & Zolghadri., 2012) s 55 . 5,550 LL

#JA@L&)‘&L‘))FL\;JJ&

A e Gloj shate JU Al 550 = x by &k
d“-‘ le@ujd@ﬁyuz.u &

e 5505 Ol ala opldd esline L (HHD ey = Jloiid pn (el 5l dsm e <uls) (5,5 05100 6l

S 5313 sy S 53 (6 5eS ol 5 ol iy S a3 Ol 3l S5 e ls b as s AS e (6 86l

3,8 o gl (A) e b b Cxis 55 Jlad Lol &S 5L g 33 O35 e Jol Sl iy pam Jlsiid o e Ls
:(Korzbor & Shahverdiani,. 2017)

2
HHL, = i, (o) 3
sl g8 Ol e saimolis Sales;y o] jo a5

Js ok o2 d;ﬁf‘} S 0 g 5 SSes Dsle S e S by Gl esli | gl °-*3J:§g") Sl glay s o,
Er Al it )5 A s b ssbar s AalpE s ause i st B S 55 J g L s ST et
5l St b 5508 S s S wle s Olg 5 bl ale o0 e EF 35 o o dg 0k oo B 5 58
.(Davoodi & Zolghadri., 2012)

S ks ¢15i1 4 (bl (Glaesls oo s mhaw ar 4z 55 LS 515 35 Slle e 5 5 lons (51 Lilise sla b,
(Ve Jse,8) (Uemura, 2022) s 55 0

*. Consumer Price Index (CPI)



M OSn 5 (5315 e L 0L 5lsle Glosl s gl o 3 arle e sl Jodad S e ol e ilar aalllas

Ll &30
ETR = (V-
e 5851 JS AL 25

a:LAZ_.ﬂ‘LAuAJ.; C*‘"‘-’ﬁ)u:’ﬁfj"\:jj; ﬂ\f‘gbngjwjulji_jjmfé‘f 047 9 U‘i‘J‘ LAC,SJ_\Z C»—uﬂ“_sy\—i}

-’j*:’@ oslaiul (\\)Jjﬁjﬁ)l QT :\M.ubua 61;; | FCF g:"A)}i u-f.‘)" QT &)L»d-l?‘ e stgf‘

Net cash flow operating activities—Cash dividends—Capital expenditure (\ \

FCF =

Total assets

5 Sbles glac s u& Ol > el suasolis 5 S« Cash dividends 5 Net cash flow operating activities Ol 45 aS

el 5le e & 54 (Capital expenditure 5 > 55 o 518 I slac) s 53 45 el g (SAE 3 e
ol i e s DU e S 51 B s e 5l Ol e o3l 4 B oS )l Sl g R gy S
(V) ol o Sl (SaSdys Sy ol 58 0 g (s s 0) Jle Sy bl Gll e

(Chawa, 2021) .l o, U 33 s s a3l

Ul 5 e 3l 43 55 (EBIT)

e s e = o g 4y pa (\Y

.;_ﬁM\}}ﬁjQ)rpqaJ.@..-'CJ.'.juJ).;Qgélﬁlwﬁolﬂ\suﬁ\)zdﬁl.bf—ﬁ;l.u

M = K(NFA + NGL + NOA) + kr

k(NFA+NGL Q)L.&‘_a}éuhbujb | ol &);JEJJJUOJJJJOJ.@{ CJ-’)‘L;‘UUQlJ{lJJJ}-j :t.,ojp Ld}éz.}a_gbjh
6‘)d})b&>ﬂ;“ﬁdm kr CJ)LJ« Q—w\)d)ﬁjéﬁjﬂ g,<.:L: )L&}l)bdg;_w‘ in :\_.pjﬁ C,..:U £ 5P ZMJQLL.:"’NOA)
j&:a-sjb JAJ\.:NGL ‘d‘)—’\ L;GMM‘LSJW 6jsjﬁ &Lé)uoﬂb-hjf)b- 6‘.&&‘)\} NFA cw‘f@)’)&& &:A.w\dﬁ :\ﬁaﬁ
SF o SLab v Ol s Mo by a5 la olils L w NOA (Ol ol odul (65 5g0 S5 0 KL 4 s sl
'C'*“’\dj:fp'??‘;x‘i‘}é%‘i}*ék)g;m.ﬁéjl’.déu&l‘.uﬂw\bw%’L“"’J‘L&"}*“’.CJ:’I“JJL‘@}L‘\LSJW

Dgh e edls Gl 5 O sea Y S e Jbe il el

Levi, — Lev;,_, = y(BLev;, — BLev;; 1) + & (Y
t-1 5t slaole 4o <=1i;ASJ.:~ s laeal o S Levie g 5 Levye & 0L 5o tli LS 8 Suda o al BLlevi, (Jde ol )5

rﬁ‘wd&.& <=\| CASJ.& deAASMbtfco)l;-\J.\ﬁw\gé\j)Jw\J.\»J)A:—‘;f-ELt}L;J}J{.MJﬂﬁ ]/CA.«I‘

:JJL;;A,.«:@(W) Jslas m).igfifg;sfidx}lj¢JmlwblﬂJJa@t¢.M>J~at§yﬂJ&aqusjﬁ-x_é.xm)@él)

Lev;, = yLev, + (1 —y)BLev; 4 + &, (\f

I _Mark Nerlove



VEY Sl (F2) (gl oslet esl osle ol Jlo e Jlo a5 (alls Sy oo Y

).“J}\Ji‘j"‘cé)dlj'“;’“‘l‘evi*,t‘—é”\""fﬁlb'}ﬁéﬁvb‘jll‘“°Mu”&gﬁ;ﬁ“3)‘3r@ﬁ‘é}§dhw
.J%Tdag;wssu.g;sr:g_'e,\.a(aﬁljl‘_g}iuwaquﬂ)t}uﬁ;yéuﬂw&d@qaﬁfx.%;éjudm&)@
‘)L::-Lw ;mw:x;Jﬁ\ﬁ)léﬂ&j‘bdu))v\f)bmdu@sﬁ ;BM(’JA\AS)JSL;GL}K.Q uﬂb‘w‘fd.)wcé‘j).}

00 J g0 ,8) 58 1oid 5 sstws ale
Levi, = BX;, (Vo

A s S Sl glaa a5 Ll b aS Cn 1L Ol L3 pll S0 e S5 5l ulon Xie 858 Al 5o &S
48 garee 84,5 5 53 Xip Sl el B# 0 (515 410 B g dalit gl cal e ol b Bl L e sl
SUI S5 L OSUS Slallae s Lalse cpl 4 ST .(Gujarati, 2004) doees 3o oS 5 Gl il oS ol Lol ye
L Sess ol Gla e Cdd> 53 o8 L)l LG el ye ool 51 gslaad (555 aboju Hltla ub;lrb_d e Liled g ol an
g r ol
4 el e ol Ry b eiie bl 2 o S Sbaesls o OF b0 sl 5 L it bl a3l 5
55 La e cpl 5l ealitu | ame s 60wl 03 5 ol Cilises gl o W pize uslol S 5 Oles Jgb o La e bl 5 SOl
e od ot Ad el s o en  OasT 5l el 53 sk e 35 el S U5 S5 Oal 3 s 4 sl ke
Aty 8y O el 3l eslitul i (6 e oy d5 Waesls oS 5 (gl Ay du s 0051 5l ealinad oS 5 slaesls 3 a8 Wsls oLss
;J,J‘wlo,ﬁj@u.w\dﬂﬁb\}a,:w>,>,}zmwwjuu,z;gfjd\ﬁ.;)\;‘utft,\z%,wcuﬁﬁéuﬁ
fap aS 558 o a8 S amd Moy byl Slas 5 s g b 05,5 35 > Sash L;u,,;u¢u;«s:ﬂ;l>aij\ou;}>
-’f-m‘}"d-**-’d"‘f)-’g’r“;)‘)“%ﬁ‘ 035 38 8 sasglis Waesls 05 5LL 5 (Wl a1y als ) diea L Laesls
25 ol leas 5 Sl S s o e e i 50 LM 2T 5 aals () e F a0 go5T mlis o Meay
e DS Jgede do 534S 355 5500 5 b e e Jole S 300 caalsl 53 s Al Sleas 5 g gl 058 5

O Jod) das e 5 1) anels

9_3;‘,:}& dv\-ﬁ w.q:'u')" J-él’ cau» (\) J}A’
Table (1) The results of estimating the fixed effects model to test the hypotheses of both groups

(Mg cL..o) Jsl dke (S cL.a) Jol Jae Joetyy i aled
/) QR NS e
oS i 530l SIZE
(+/2\Y) (v/v e N)
IR RNRY, i}
RSTIEE™ Prof
(v/449) (v/00¥)
VDK VR
(Y0 (-1\0%) Esbalb Coll
AT —o /A
ol Sy Olev
A (v/v0Y)
RPN NN B
IRy Liquid

(+/4\Y) (+/0ev))




Y Ql)m}dj‘,s:‘jlji..&jél{ Q‘ﬂj)bl@.‘jb}lw)ﬁ@hwm):qbﬂ)l:éu&Muﬂﬁ;}&l}a&kjwb

(G5 gle) sl o (it ) Iyl Jao e e
AAAY —r/aYex .
(/+2Y) (+/+YA) Lo o MTB
Y/ _o/a¥ |
(/1) 174) GDPL5, &5 GDP
~¥/5Y SY/Y* |
(-¥/VY) YY) e EX
Y T |
(+/1) (++4Y) toF CF INF
— v/ AY* LV JAD* “
(¢/+0v) (+/+07) Sy ) HHLy
—r/eaFE g
(+/+V) (+/457) e sl
—r [V PAX RV |
(+/+07) (/%) DUl S 2 ETR
AN — [ EA* ‘
(+/+¥A) (+/+70) s dbpe M
YRS v o
(+/+AY) (+/*VA) Ll sas ok~ FCF
A — /e EAE - |
(+/+00) (+/+¥9) A R e ICR
VAN -
(/2Y$) (/78) ol pus Ll s LEV(-1)

Jle buw ce pw
A=1—[F=/VV¢

R2=+/¥? DW=Y/+# F=Y/afv
(Sl
Jle buw ce pw
A=1-B=+/A0F gl sl
R2= /Y DW=Y/+Y F=)0/54Y (65

Soasn glaasl sl
05,5 55 A o M,;OJL;:;—\éa.ﬂ 0wl sl co Z.)\.Z:)ﬂﬁ V) L(\)J).x;.-)'lo.,\.ah;.ﬂzng@ba{«e-}:lf
oy 3 O3 i sline e (o 1o 3) Jol s 3l ol s s Cogline (ol o e ol 5 o Todld Hlabae
o3 S 3y e i oMo 35 o b OLg Llsle Gl o S5 5 St mlow o s ale e sl L
G5 5 Gla mlio 53 Jaw ste psba eSS ol 5 3l sy s wloju Sl 2y 50 G5 5 Fled mle
s i oS el Of saasolis =l ol @Bl LS o S Olidaa ale e bl G Ao 3 AD S VT L S
M5 5 Slds mlo o o350 ol i S e Ol | Olidds b oAl cial 3l i Jl S Sde 53 oy 2355
I ke g 4 358 o Ol koo 53 O (Slalins e 53 85 G | (VAF) 5 (+/4008) Ll S 8 5310 ke sl i
sl 058 55 a0 b s s pslie 4 a5 L s 3l s lslas Bl ale bl fae Ce e 5 oS

)‘JL&J)“}KAALL&)‘ U”\ C,SJAZ ;)‘Ju\).:&:ﬁh_»iﬂ ubf‘jd.wduﬂ\;-jsbcvﬁjla)\ J}JJJA .,\CJL”VJJ 1.:..4»).9 L;';La.l}jé.)ﬁjjj



VEY Sl (F2) (gl oslet esl osle ol Jlo e Jlo a5 (alls Sy oo F

beo 55 osT3m ite sl edBayT s (ale Sl fidd oy (55503 5w 0D s B 3 L LS s
o L3 5l s fids o 3 o813 5w Ol (g lsbine dlaly t L] Golsbas o 355 5 (/)L ol &S Sleas
13 sy el S 5 (S5305 5w Oloe (S5l3kine By A3 V0 clﬂ«wbt%m Solsbre mhaw 5 CAT) Ll g5

(G5 5 Slds mlo (o gl Hltle Lded Co s ol Gla bl A 03 g sline) el &b B w02
Ay 15T (s lobin o 355 5 (AP Ll S Lt gl o ol sl s it (8l 45 S | 0T 5ins0lE 5 sl
gl oot Sl s lsbae gl 5 CNODL ol g5 mbo 3 555l sy Jded S 5 il sla olls Ole (5 )lale
o Sz 0 1035005 Me) oty B 3 s 53 03 S kel e 5 B la lls Ol (s lskas Aaly Ve
355 5 (MLl a8 Sl w5 (ol Sy i sl (A5 5 Sl slo 5o ale s Sl Luss
Lol s mle L3 53l s alo il hdas S L;)b.a&mwwwumi@bt;,w@um@w
533l s wle Sl Ldad Co e (5ol &....i)&:{Lg)l.stmila_g\)M)Aocbd):t@ué)bl;ucbdj(~//\Y~)
sdaliesy sl o (A5 5 Sl wbo o s alo o Sl hded Ce ey (S 30 o5l) i Led 3 s
T R ﬁtz)w@\;mclw S GIN0) 5 (/o)) oy i ine gl p oS G5 5 Sl mlo o
L35l s (olsbine Aaly asle o sltlr fdad o g 5 (Sl pite o o 35550 43S S5 ke 4 35 e Al 4 8
war g bl ol 3 4 b s e b S (Ko a3 Ol gl sdele s Sosline p3lis @ a5
A 0350 5line) (ths s B o 3 e | lalime 5 S BLES ) 48 250 o S (S e g 5 05 S
S Gl mlo o dd) glacs B it gl (G5 5 Sl mlo gn oo alow Sl fded Co s pdd ) o
03 e bl B G 5 )y oo b oboliae Alaily Ao )3 O rhaw 53 Tl (bl a5 (/YD) L
5 Ad wgw@um:@btz)w@\;u“cb_“wj(~/~m~>pﬁ\ﬂ§@j e 53 53 s Sl mlew
2ODP i 5 b 05 peslize) pxia Ld b s 53 35l sy Sl b 3wl Sltle b Co
OAF) L ol as Sleas zbe 4> GDP mjcjﬂxudlﬁ‘(égﬁj@ub Gle om0 mle Sl Las Ce
Ay (V) Ll 55 b 3 5 3013 35ms aglpe Sltle Lo S 5GDP Ad 5 &5 (5lsbine o)y e |
20 F5 e 6 05 slite) v Red b e 3 3 s atle s Skl LAl e 5 GDP Wi £ (5l
e s (WYL plpas Sl mloo 53 500 55 e slp (G5 5 St mlo jo al o bl fusd cs
Ay mlee 5o 530k sy ale Sl fasd Co s s 5l 5 e Solabas Bl ds 3 ) o 3 t oLl (bl
RN CRRTVCIPIFY) (23 &b B w0 M s bl Ll Bdes S 5 55l F S e ol dlal, (F/7) L
bonlnaS Sl mlbw 3 o5 75 ot slp (G5 5 Sl mlbw 53wl v St Jiaed S e n )55 7 5
6.&.5)3@[.&4)3_5:)‘3Jﬁ_}JﬁJ&JC,&ﬂ}r)jj'cjjwdj‘bt:x:d:{bu\»ﬂjb\' Cla.ﬂﬁtéjud)lat.ucla.w)(dﬂ‘\)
.3)\435}2}&&Cﬁpﬁjf)j'cjjwd)\stulb{béwl('/'\V)L.J-gb-_'

5 Sl b sl Sl fae Co sz Sy ite 30 03 sline) oasih s B s 3
o 3t 55kl (g lsbiae o 5 CIAAY) 5 (/0A0) plps Jpamme ol e 6l o St G5 5 Sl mlbio 3 (G5
Sl a5 b sl sy (gl e Al wle Sl LS S 5 gz ol ke S 350 e auiS Ao s )
B 03 sline) w333 ks b s 53 35 o Al 4 b ale Sl bl S D g ol B Ol
e Sl S G5 s Sl mlo s (5 s Slds mlio o oo wle s Jltle Ll Co s o B e

Jf."\": Q&ﬁjoﬁéfzwé)bbu:d@bujb\' CLW)JIZ)UT&)‘JU&ACE_WJ('/'dx\c))('/'dxf)ﬂ\ﬁ o & CJ.:



no OSn 5 (5315 e L 0L 5lsle Glosl s gl o 3 arle e sl Jodad S e ol e ilar aalllas

J:;U 05 g glate) (B e b b oy 3 >}~:L$A.J.¢“U wj_ef..lj gl Ol 53 Cles e 4y 55518 35 wle e Ll
e Sl e Sa Mg 5 Sl sl s (G5 5 Sl mleo o 5o le e Jlle fded o OUL S5 55
Ul Jie 25 bl Bl Ao 3 Ny s ot bl s)lsbas g 5 1PN 5 (V) ol Sl Ji5e =5
Sy b ems s ks b 3 Ol s sl a5 LS 3l s gy b Sl LS o

5 Sleds gl 53 le i Sl o Co e 2 i i e e B 02 psline) el s b s 2 0
Vo a3t (golsbian mla 5 (/0F) 5 C/YA) Ll Js ks e ke sl o S s 5 Sl w3 (G5
s b bl Ol 3 sl e w5 3yl a sy wle e Sl b G v 5 g i e o (gobbas daly Ao s
% b Sl bdad o 3T (508 0L it T 05 sline) om3 5l Bed b ) 03 35 o0 Al oas e
5 GAY) 5 C/2AA) ol T G Ol iie 8l o it G5 o 5 Sleds oS 3 s (G5 5 Sl mbo
a3l sy el Slle Jd e 5 3Ll GAE 0L e $olslae dlaly Ao 53 ) e 5ot bl s lsbae T
S eite i 035 slise) oa35LE B 5 s 0 Zaleid 350 o B ean 5l s 3 bl Ol s sl e
e Sl oSS gl P s Sl mlo D3 (G5 5 Sl mlo o os gl Sl fasd Ce e o S
5o Sy ol G (Sol3be Bl Ao 53 Ve e 3t 85LT (glslian prlaw 5 (4/050) 5 (/0PA) il e g i gy o
Spd el emsla e b 3l Gl Ol s sl e 5 300 3 Ao s bl s e
S5 4o
Ml SUsl s st 5 5 Sledst mbio (03 wlopw Sl el o 2 S3e Jale (Ala s (Pasy cnl S
Lor gny el 53 edkdiplasl la a5 S Sl el s ) ey Dsbite s 3 WWAA JNTAY e 8y 3 01
(Sl Sy ol la ol (sl g oS0 3101 Jals bias Cs e IS golaBl 5 s 5 5L (S 5 uite
O Js ad o DUl S5e & 5 5 s e Sob) o085 5 Ol g5 BDP Al 5 5l sl b (SuE
A o3l oS 5 slaesls me S5 65 5 skl ke 51 55 s 5 Og3l (81 g2 0 G gy o 3T (5
Slaesls Jia, a8 As esline | e FOsa3T 5 sl slaosls 581 5 oS 5 s S5 LSl oty o ) il )
2S5 ab, et o3 S oslizel o e la Ose3l 2l S 5pd el 1 el owiu;ﬁpyju ozl Ll
L i odd sl e S e s a8 35 sl eme 0315 Gl 1 e Sladely e bl idas e 350
CS b ale e Sl b 553 0518 4 k0 5 ) amins 5wl Sl Dlasaad 5o Gda g el 03 5 Canll slas Ol
S LSS ) 53l sy Sa p el e 350 GlSS 2 534S el OF skasolis S5 3 e b b !
(2015) ,ga35LaS 5 adla slatass @b L odalams 34y b e ] S o S = Olisas oAl St (53L 5 iy
ol @l S e Caylle (2021) OLiSas 5 Sl 5 (2021) 0, en 5 O ((2020) O, en 5 58 (2021) 53 5 U
SasOLLs WSl jrig eddisysly fided o e e a5l e il 353 edul (sla ta s 3 e SR SRAs%
ol cslacs 5 gl sl Tl O3l &k s sl8 At ys g ale o Sl Slavenal j5 s fﬁ‘ 035 3 anlls
Shames o Obsl s s e alew Jltla 5 poal (S5 e it oS el ol SR cal 03 AST s el s
S 35 ol gl cles Lls oS b o g 4z Lol o3V oS 35 a3, 1) Sl ol Ol slaasin
CASSu L ol tags a5 S dale s syl s s Sslite slaemin Sl 1 3L Sl 5 5 mbeo b

Lol os S Ol jadlg ol 3 Cal;— uj"\"



VEY Sl (F2) (gl oslet esl osle ol Jlo e Jlo a5 (alls Sy oo ¢

s sl GRall Ghass Gles a3k 5l 5 Sosthe mld o S Gl sd poslel g ;5 b el ml sl ) s
A 3 S e S e it slaa a4 a5 LT e el 3 ) e deslie SlB (el B pal e 213
D3 pslie 4 a5 b opl a3, (o s p b sm nl Sl 5 R B g e s s sl S
S OIS Ge,w la g S a3 sy ge S E ) o s 45 35S e oy il mlo ol e
dond Cmio 53 LES 0 iy o 25 e 2 Ses e Ll S Ol e 58 fdnd e e OB Lie
5 OIS gl Ol e 08 a3 o slacsli pibeas 5 dme s (Ko baosls 15 sas oo 6] (6 e sllae
Sl mle S5 5 Cune 500 5)lps 55 B 5 e ST Ll g a6l st e slei LS S S s e
lo o S5k 53 Ly 63 OV prs 4 S a5 LI BIs (oS p 0 aile o Sl el g ey i3l anils Ll s aes 2
a5 dan b sl palbole ol oS 5 oy Gl JLasl gl | aslolesle L bl & 3 pd o a0 5 53
LS 5wl il Ji-**-?“.(’ug‘ S Cse 3 sl
Sa0LLs Ryl Lnlg (s 5 Bled S a5 Ol bl Sl ) Dsde 4y a8 s slalasn S sbe
Losd oo olgin ST 0L K005 & dawly ol 55 ditees ssime wlo e Sltle Liws dallas Gua b sla iass o5 ol O
s Sl s 53 ale e Sl e S 583w G Gldlaly &S A jasiia JRagh opl s 4ol a4 g
S 55h o sl 53,05 3y ankivs Al &S 358 s sl A8l wle e Sl fas S 55315 gor O oAb
L dole 55 cpl o Ay S81u inss S 353 oo 5 ol plo slid Lard s (g pin fodad oy slopm glacs 8
sletay 255 o Ses Slaiie Sl ssle ple (8,5 R L Fass pad e oS 050 e sletn XS e e
Gl & L3L) O SU S Slaglommn 8 b s mlio sl 53 gloyw Jltle b Co o Glaslie o 5 058 00
3 6L Slap ol G Sleslinal b ailoj Slrber el S o Glamalie o) 055 (o slgnlg 358 plnil (L) 52 Ol

2y plamil S S5 S Sy ple 5 %0

mle

S b s 5 arbe o St s OFAY) i (68T 5 siboms ¢ ol il 55 06055 o go 031 eba|
XY (FO)NY v ol 5 (bl (gla oy O 03 St Cogrr comlis ola Sl &S00 5 (65,558

S bmis b Shs s Jb cuns sl w5 (VF00) L g s sl |5 S0 25 e e (g |
A=Y V) Ve oSl e s o Sl s

Sl ot 5 25 0 Al S Do S 5 4B 0y 0L 0 s OTA0) gl (5 3L 5 dame DL s
YWNTTY () VY ol o (bl

2 A5 S e b Jle s Shee 53 Sk Lypa 6 0F82) it sann (e B 5 Lo ot 3 ¢ s (5]
AV WO ¢ ool s _ools o ke 4o il 015 Slsles Blosl s 3 sdias nJy slacS 3

rils eile (6,85L ST 3l esla il b (gl Sy i Jde (=Lb LOVF0 ) 05 3 sl 5 e (24l
AVFATNY (PN o ko ol 5 (ol blem

Sl 5 oAl 2 Gllas 48 GLOL 2 Ay e (VYA 085 Olidiam 5 ojam 3 2 8 ol (533
(DY o (olbl sla o 0,6 Sholer Gl oy edoda pdy oS -5 STSLTAB Gladl 2 b (sigas pOSI
Na-Y$


https://acctgrev.ut.ac.ir/article_10488.html?lang=fa
https://jik.srbiau.ac.ir/article_17088.html?lang=fa
https://acctgrev.ut.ac.ir/article_59778.html
https://amf.ui.ac.ir/article_21175.html
https://jmaak.srbiau.ac.ir/article_19424.html?lang=fa
http://ensani.ir/fa/article/316792/%D8%A8%D8%B1%D8%B1%D8%B3%DB%8C-%D8%B1%D8%A7%D8%A8%D8%B7%D9%87-%D8%A8%DB%8C%D9%86-%D8%AC%D8%B1%DB%8C%D8%A7%D9%86-%D9%87%D8%A7%DB%8C-%D9%86%D9%82%D8%AF-%D8%B9%D9%85%D9%84%DB%8C%D8%A7%D8%AA%DB%8C-%D8%B3%D9%88%D8%AF-%D8%AE%D8%A7%D9%84%D8%B5-%D9%88-%D8%A7%D8%AC%D8%B2%D8%A7%DB%8C-%D8%A7%D9%82%D9%84%D8%A7%D9%85-%D8%AA%D8%B9%D9%87%D8%AF%DB%8C-%D8%A8%D8%A7-%D8%AC%D8%B1%DB%8C%D8%A7%D9%86-%D9%87%D8%A7%DB%8C-%D9%86%D9%82%D8%AF-%D8%A2%D8%B2%D8%A7%D8%AF-%D8%A2%D8%AA%DB%8C-%D8%B4%D8%B1%DA%A9%D8%AA-%D9%87%D8%A7%DB%8C-%D9%BE%D8%B0%DB%8C%D8%B1%D9%81%D8%AA%D9%87-%D8%B4%D8%AF%D9%87-%D8%A8%D9%88%D8%B1%D8%B3-%D8%A7%D9%88%D8%B1%D8%A7%D9%82-%D8%A8%D9%87%D8%A7%D8%AF%D8%A7%D8%B1-%D8%AA%D9%87%D8%B1%D8%A7%D9%86

VY Ql)m}dj‘,s:‘jlji..&jél{ Q‘ﬂj)bl@.‘jb}lw)ﬁ@hwm):qbﬂ)l:éu&Muﬂﬁ;}&l}a&kjwb

Sl baws co e Jbo o sm oo 5T JLOTA0) L e (il 6 5 5 gmas o B3l i sl (ol 56
NEONVE (A slblom 2l dla aslo o

SIS 5551 5 35m SO iy Slaces 3 (0F4F) Lo 503 (sasml 50,85 (ol o SO (ol e dw (i
VIO ()0 (o S ke 3 pnly 13T A8 ook >

Gl Sy s cS i Jb cunss el JUT )y ((0FAY) Lodgr o Il 5 L sdams o3ly ol cosle b i
FYN (O o ol s lls o pido o bl b 3 Canio

5 Olpde alezel i Ol Aol 5 b sla ol o) e S O0TA4) a5 (ol 5 a5 e oo oS
AP Dy ke s (bl btz b Shilays

YONV=AY (il o5 5 slazil O\ ) 53 005 5o F om s e (0T g (I3 555 (s34l

(o i alo e Sl LS 5 548 0L 3 ol g eSuta e al 51 Olmil (1790) Lo e LS 5 5 e ool
YAV-Y 5 (Y) VA

i ool L e Sl b o o (VFA0) W g (S |5 L oD (gl Slades codite sl
AAV=Y e (YD solblos mei (gla i g5 O\ g5 5lale Glosl vy s 55 (Sl eaader 5 0515 slags, 55

ooz 3l e S e (OTA9) s G 05 5 s (oS | ol odE (6wl lecke codiie sl
XO-08 (1) 0 ¢ o ol 5 _olols Co ke 015 Slales Gyl

(o ool s ol Co e plew 5350 SASTy 28l 5 oliel Loyl i 53 Ol e gUls5 (28 (1748) L peme Sy
AYFSAYY (F) A

Gl sl Slael s VIS (6555 g0 g e LIS Sb s (O0TAQ) L e 0 S 6 5aS 5 L, OLsde e ¢ A
AN VA o ol 5 _lils Co et sl o L

00 3555 5 Gas Oloss il 5wl Slitlo hdw S (0FAQ) s (o 5. le (S Silge (S Sl
AP AN (DVY o oliioe Ol g sl Glosl ey s 5 sdias pJ oS 5 51 sl s

(A ) alalas 5Lt Aaly ooy OFAY) UL 65k 5 a5 as3la b e 5 Slo S JWS cppmmdlbe (goblcins Wb
e ol dolidas O, 5lalg Blsl wysr s eddas pdy oS 5y ale o jlitle OMaas 5 5Uasl 5 50 0330
Y=YV (V)0 wsoladl psle 5 (olblas o lass

Bl skl 5 S 5 ConSl o bl p oS 3w S0 OTAY) e (S Wy el 5 o ol ol
VY-AD () ey le s ol bz 01,5 Sl Bl g o3 sddas iy slacS 2

5 2 o Sl blowd 5 05 Q ek on =l slaastls 05a31 (149) (s3Ld o Glosals 5 el 3 S
YAAYAY (YY) (bl by pils . gz 3L B,

2 ST L g Bl e skl Salus oo SaS 0 o e Sltle foitad o s (OFAE) Lo (ol 5 cpmmn sl (S
XY=V ((YO) A sl GLsl ilowr o Liils S gamms S50 s, Jule

Shoslina | b (550bs san Ole 53 comn sl i 2 30 Jol e s (OV49) Ly 5 (6 215 5 20l b 5l 3l350BIS W (S
KooV OYY) YO Kl ol slas ol 3 Je

Jelse 5 (GDP) Jstls [allsl ad s a5 o ol (O0FAY) Lo 5 s |5 ol G apden | cdinns ¢ pomens o] (g K2

‘\O—\ A ;(Yi/\)\' ‘L;""jt’L“”)'J ‘;J/-/L/L—v)' g_")[,é‘.é‘}und\]@’ )‘JLG_.: é‘)}\ BaBE j..a& LSLA“:‘SJ‘;’ DL QLAJMA &M{“)


https://jak.uk.ac.ir/article_2081.html#:~:text=%DB%8C%D8%A7%D9%81%D8%AA%D9%87%E2%80%8C%D9%87%D8%A7%DB%8C%20%D9%BE%DA%98%D9%88%D9%87%D8%B4%20%D9%86%D8%B4%D8%A7%D9%86%20%D9%85%DB%8C%E2%80%8C%D8%AF%D9%87%D8%AF%20%DA%A9%D9%87,%D8%B9%D9%85%D9%88%D9%85%DB%8C%20%D8%A8%D8%A7%D9%84%D8%A7%20%D9%88%20%D9
https://jfm.alzahra.ac.ir/article_2977.html?lang=fa
https://amf.ui.ac.ir/article_21356.html
http://www.jamv.ir/article_128495.html?lang=fa
https://ecoj.sbu.ac.ir/article_57496.html
https://jfr.ut.ac.ir/article_60219.html
https://jera.alzahra.ac.ir/article_2290.html?lang=fa
https://amf.ui.ac.ir/article_21182.html
https://amf.ui.ac.ir/article_24790.html#:~:text=%D9%86%D9%82%D8%B4%20%D8%AA%D9%88%D8%A7%D9%86%D8%A7%DB%8C%DB%8C%20%D9%85%D8%AF%DB%8C%D8%B1%D8%A7%D9%86%20%D8%AF%D8%B1%20%D8%AA%D8%B9%D8%AF%DB%8C%D9%84%20%D8%B4%D8%B1%D8%A7%DB%8C%D8%B7%20%D8%A7%D8%B9%D8%AA%D8%A8%D8%A7%D8%B1%DB%8C%20%D9%88%20%DA%A9%
https://amf.ui.ac.ir/article_24997.html
https://jfr.ut.ac.ir/article_77146.html
http://ensani.ir/fa/article/391126/%D8%A8%D8%B1%D8%B1%D8%B3%DB%8C-%D8%B1%D8%A7%D8%A8%D8%B7%D9%87-%D8%A7%D8%AE%D8%AA%DB%8C%D8%A7%D8%B1-%D9%85%D8%B9%D8%A7%D9%85%D9%84%D9%87-%D8%AE%D8%B1%DB%8C%D8%AF-%D8%A8%D8%A7%D8%B2%D8%AF%D9%87-%D9%85%D9%88%D8%B1%D8%AF-%D8%A7%D9%86%D8%AA%D8%B8%D8%A7%D8%B1-%D9%88-%D8%AA%D8%B9%D8%AF%DB%8C%D9%84%D8%A7%D8%AA-%D8%B3%D8%A7%D8%AE%D8%AA%D8%A7%D8%B1-%D8%B3%D8%B1%D9%85%D8%A7%DB%8C%D9%87-%D8%AF%D8%B1-%D8%B4%D8%B1%DA%A9%D8%AA-%D9%87%D8%A7%DB%8C-%D9%BE%D8%B0%DB%8C%D8%B1%D9%81%D8%AA%D9%87-%D8%B4%D8%AF%D9%87-%D8%AF%D8%B1-%D8%A8%D9%88%D8%B1%D8%B3-%D8%A7%D9%88%D8%B1%D8%A7%D9%82-%D8%A8%D9%87%D8%A7%D8%AF%D8%A7%D8%B1-%D8%AA%D9%87%D8%B1%D8%A7%D9%86
http://www.jamv.ir/article_81412.html#:~:text=%D9%BE%DA%98%D9%88%D9%87%D8%B4%E2%80%8C%D9%87%D8%A7%20%D8%AF%D8%B1%20%D8%B2%D9%85%DB%8C%D9%86%D9%87%20%D8%B3%D8%A7%D8%AE%D8%AA%D8%A7%D8%B1%20%D8%B3%D8%B1%D9%85%D8%A7%DB%8C%D9%87,%D9%85%D9%82%D8%A7%D8%A8%D9%84%20%D8%A8%D8%AF%D9%87%DB%8C%E2%80%8C%D9
https://jik.srbiau.ac.ir/article_11113.html
https://jfksa.srbiau.ac.ir/article_6495.html
https://www.sid.ir/paper/45995/fa
http://www.iaaaar.com/article_98808.html?lang=fa

VEY Sl (F2) (gl oslet esl osle ol Jlo e Jlo a5 (alls Sy oo A

Bl o 0S8 ol St 005 5 Sy A e OTAY) Cae st LTS SIS 58 5 e 53 0
X0V (YO NN (bbb e (sla i s 5 4l s sla kiS5 Sy, S Ll w il

S 53 Ok te b gl S 2l (V) WSl s sad 5 (Sl dooms (St el (S L Jle (Guan
T (D8 s il Sliir 5 IS

S oSl b e (OTAY) A e oWl 5 e 53 J b e (SIS a3 gema ¢ lllna
Blosl o oo eddas pdy lacs 5 55 golrle SVsles (giludde 5 5o, LS a0 sl 5 ale pu Jltla o daly
NONNYY QN (S lo po s 01,5 sl

s 3 eslial b asle Sl bidsl o e 1 (S0 Sl U ey (1FA0) e el gl 5 sen (SIS, oL
¥r-08 ((10) F . Jlo Oy ke bz 45l aren 5kt

o o o bige b gy gl T Jia tagle jor bl fided o 05 pde o OFAF) gl gasysliS 5 ole bl
OA-VA (YY) & lsles 5y ol o poelo

Lol 2 wt_j‘m».d éu)}t_&g U’:j) QLOJ_VJ Sl J‘.’."’\"" (\ra%) P cszliJ.@_J: 9 .54ls LJ@-A))}[—;S ‘J"L"’ 4w_&u
W= YCOA) O o osladd] 5 Jlo slacewln

References

Ahmadzadeh, M., Noori, R., Esfidani, M. R., & Akbari, M. (2005). Investigating the capital structure and financial
resources of Keshavarzi Bank and providing appropriate solutions to optimize it. Accounting and Auditing Review,
12(1), 3-29 [In Persian].

Akbari, M., Farkhonde, M., & Ghasemi Shams, M. (2017). Investigating the effect of advertisement cost on the financial
performance of the firms listed in Tehran Stock Exchange with the mediating role of brand equity. Journal of Asset
Management and Financing, 5(3), 151-162 [In Persian].

Albanez, T., & Schiozer, R. (2021). The signaling role of covenants and the speed of capital structure adjustment under
poor creditor rights: Evidence from domestically and cross-listed firms in Brazil. Journal of Multinational Financial
Management, 63, 100704. https://doi.org/10.1016/j.mulfin.2021.100704

Assadi, H., Tajvidi, E., & Esmaeel Pour, S. (2021). The impact of financial position and industry characteristics on
adjustment speed of capital structure. Journal of Investment Knowledge, 10(37), 1-21 [In Persian].

Banerjee, A. (2005). Growth theory through the lens of development economics. In: Aghion, P., and Durlauf, S. (Eds),
Handbook of Economic Growth, 1(1), chapter 7, 473-552, Elsevier.

Chasiotis, 1., Konstantios, D., & Naoum, V. C. (2022). Asymmetries in the capital structure speed of adjustment: The
idiosyncratic case of the maritime industry. Cogent Economics & Finance, 10(1), 2066764.
https://doi.org/10.1080/23322039.2022.2066764

Chawa, T. (2021). Impact of reserve requirement and Liquidity Coverage Ratio: A DSGE model for Indonesia. Economic
Analysis and Policy, 71, 321-341. https://doi.org/10.1016/j.eap.2021.05.002

Dang, V. A., Kim, M., & Shin, Y. (2012). Asymmetric capital structure adjustments: New evidence from dynamic panel
threshold models. Journal of Empirical Finance, 19(4), 465-482. https://doi.org/10.1016/j.jempfin.2012.04.004

Davallou, M., & Rezaeian, A. (2016). Deviation from target debt ratio, cash flow imbalance and capital structure
adjustment. Financial Research Journal, 18(2), 287-306. [In Persian]. https://doi:10.22059/jfr.2016.60219

Davoodi, P., & Zolghadri, M. (2012). The study of relationship between interest rate and inflation in Iran. Journal of
Economics and Modelling, 2(7-8), 1-25 [In Persian].

Drobetz, W., & Wanzenried, G. (2006). What determines the speed of adjustment to the target capital structure?. Applied
Financial Economics, 16(13), 941-958. https://doi.org/10.1080/09603100500426358

Ezadinia, N., Ghoochifard, H., & Hamidian, N. (2012). The study of relationship between cash flows from operations,
net income and component of accruals with future free cash flows of listed companies in Tehran Stock
Exchange. Journal of Financial Accounting Research, 4(4), 19-36 [In Persian].

Fatahi, H., & Khajevand, M. (2018). Age, corporate governance, and capital structure choices in companies admitted to
Tehran Stock Exchange. Journal of Accounting and Management Vision, 1(4), 72-85 [In Persian].

Fisher, E. O., Heinkel, R., & Zechner, J. (1989). Dynamic capital structure choice: Theory and tests. Journal of Finance,
44(1), 19-40. https://doi.org/10.2307/2328273

Flannery, M. J., & Hankins, K. W. (2007). A theory of capital structure adjustment speed. Unpublished Manuscript,
University of Florida.


https://jera.alzahra.ac.ir/article_5324.html
https://nmrj.ui.ac.ir/article_23925.html
https://jik.srbiau.ac.ir/article_7596.html
https://jfmp.sbu.ac.ir/article_94921.html
https://fej.ctb.iau.ir/article_510771.html
https://qjfep.ir/article-1-240-fa.html
https://acctgrev.ut.ac.ir/article_10488.html?lang=en
https://amf.ui.ac.ir/article_21175.html?lang=en
https://www.sciencedirect.com/science/article/abs/pii/S1042444X21000281?via%3Dihub
https://doi.org/10.1016/j.mulfin.2021.100704
https://jik.srbiau.ac.ir/article_17088.html?lang=en
https://econpapers.repec.org/bookchap/eeegrowth/1.htm
https://www.tandfonline.com/doi/full/10.1080/23322039.2022.2066764
https://doi.org/10.1080/23322039.2022.2066764
https://www.sciencedirect.com/science/article/abs/pii/S0313592621000679?via%3Dihub
https://doi.org/10.1016/j.eap.2021.05.002
https://www.sciencedirect.com/science/article/pii/S0927539812000242?via%3Dihub
https://doi.org/10.1016/j.jempfin.2012.04.004
https://jfr.ut.ac.ir/article_60219.html?lang=en
https://doi:10.22059/jfr.2016.60219
https://ecoj.sbu.ac.ir/article_57496.html?lang=en
https://www.tandfonline.com/doi/abs/10.1080/09603100500426358
https://doi.org/10.1080/09603100500426358
https://far.ui.ac.ir/article_16960.html?lang=en
http://www.jamv.ir/article_81412.html?lang=en
https://onlinelibrary.wiley.com/doi/10.1111/j.1540-6261.1989.tb02402.x
https://doi.org/10.2307/2328273
https://www.researchgate.net/publication/228999377_A_theory_of_capital_structure_adjustment_speed

14 OSn 5 (5315 e L 0L 5lsle Glosl s gl o 3 arle e sl Jodad S e ol e ilar aalllas

Gan, L., Lv,W., & Chen, Y. (2021). Capital structure adjustment speed over the business cycle. Finance Research Letters,
39, 101574. https://doi.org/10.1016/j.fr.2020.101574

Gilani, N., Kazemnejad, A., & Zayeri, F. (2015). Determining the factors affecting albumin serum in hemodialysis
patients using random effects model. Journal of Mazandaran University of Medical Sciences, 25(131), 40-47 [In
Persian].

Gorji, A., & Raei, R. (2015). Identification of capital structure adjustment speed using a dynamic model of optimal capital
structure: An emphasis on product market competition factor. Financial Knowledge of Securities Analysis, 8(25), 43-
67 [In Persian].

Guijarati, D. N. (2004). Basic Econometrics. Fourth Edition. McGraw-Hill Companies.

Haas, R., & Peeters, M. (2006). The dynamic adjustment towards target capital structures of firms in transition economies.
Economics of Transition, 14(1), 133-169. https://doi.org/10.1111/j.1468-0351.2006.00237.x

Haghighitalab, B., Abbaszadeh, M., & Salehi, M. (2018). The effect of firm financial position and industry characteristics
on capital structure adjustment. Journal of Asset Management and Financing, 6(4), 19-42. [In Persian].
https://doi:10.22108/amf.2017.21356

Hashemi, S. A., & Keshavarz M. D. (2015). Investigating the asymmetry of capital structure adjustment speed: A dynamic
threshold model. Financial Engineering and Portfolio Management, 6(23), 59-78 [In Persian].

Hashemi, S. A., Keshavarz M. D., & Shahriyari, M. (2017). Capital structure adjustment: Generalized methods of
moments. Quarterly Journal of Fiscal and Economic Policies, 5(18), 77-102. [In Persian].

Hosseini, S. M., Moghadam, A., Raiessi, Z., & Ahmadi, G. (2017). Growth opportunities, earning permanence and the
valuation of free cash  flow. Financial Management  Strategy, 5(3), 45-74. [In  Persian].
https://doi:10.22051/jfm.2017.14796.1334

Hu, Y., & Xu, M. (2020). Xi's anti-corruption campaign and the speed of capital structure adjustment. Pacific-Basin
Finance Journal, 65, 101483. https://doi.org/10.1016/j.pacfin.2020.101483

Jiang, X., Huang Shen, J., Lee, C. C., & Chen, C. (2021). Supply-side structural reform and dynamic capital structure
adjustment:  Evidence from Chinese-listed firms. Pacific-Basin  Finance Journal, 65, 101482,
https://doi.org/10.1016/j.pacfin.2020.101482

Khamseh, A., & Khodabande, F. (2020). Identifying the R&D dynamic capabilities and investigating their impact on the
innovative performance of food industry companies (Case study: companies producing sweet and
chocolate). Quarterly Journal of Industrial Technology Development, 18(40), 35-54.

Khoshkar, F., Manei, Z., & Bakhtiari, Z. (2021). The effect of fixed assets revaluation on the relationship between
managers' distrust and financial distress. Journal of Accounting and Management Vision, 3(34), 113-126 [In Persian].

Korzbor, B., & Shahverdiani, S. (2017). The effect of capital structure on firm efficiency and product competitive market
of Listed Companies on Tehran Stock Exchange. Journal of Investment Knowledge, 6(23), 283-299 [In Persian].

Lashgari, Z., Samimi, S., Asadpour, A., & Asadpour, R. (2018). The relationship between gross domestic production
(GDP) growth and the capital risk factors in the companies accepted in Tehran’s securities exchange
market. Accounting and Auditing Research, 10(38), 95-108 [In Persian].

Leary, M. T., & Roberts, M. R. (2005). Do firms rebalance their capital structure?. Journal of Finance, 60(6), 2575-2619.
https://doi.org/10.1111/j.1540-6261.2005.00811.x

Li, M., Chiang, Y. M., & Liu, H. (2023). Employment protection and leverage adjustment speed: Evidence from China.
Research in International Business and Finance, 64, 101894, https://doi.org/10.1016/j.ribaf.2023.101894

Liu, H., Chiang, Y. M., & Tsi, H. J. (2020). The impact of loan rollover restrictions on capital structure adjustments,
leverage deviations, and firm values. Pacific-Basin Finance Journal, 62, 101384.
https://doi.org/10.1016/j.pacfin.2020.101384

Liu, H., Song, S., Hu, Y., & Yan, X. (2020). Monte-Carlo optimization model for dynamic capital structure adjustment
in Chinese public-private partnerships under revenue uncertainty. Transportation Research Part A: Policy and
Practice, 142, 115-128. https://doi.org/10.1016/j.tra.2020.10.010

Memon, P. A., Md-Rus, R., & Ghazali, Z. B. (2020). Adjustment speed towards target capital structure and its
determinants. Economic Research-Ekonomska IstraZivanja, 34(2), 1966-1984.
https://doi.org/10.1080/1331677X.2020.1860792

MoeinAddin, M., Saeida A. S., Fazel Y. A., & Zeinnadini M. L. (2013). The impact of corporate governance on the
relationship between capital structure and firm value in the Tehran listed firms by using structural equation
modeling. Journal of Investment Knowledge, 3(9), 101-132 [In Persian].

Moradi, M., & Parhizkar M. E. (2021). Effects of inflation rate risk and firm-specific risk on a firm capital structure
adjustment: GMM approach. Empirical Research in  Accounting, 11(1), 23-52. [In Persian].
https://doi:10.22051/jera.2020.20957.2077

Mosaddegh, A., Albadvi, A., Sepehri, M., & Teimourpour, B. (2019). Mining patterns of customer dynamics in banking
industry. New Marketing Research Journal, 9(2), 1-30. [In Persian]. https://d0i:10.22108/nmrj.2019.116106.1670

Nazemi A. M., & Zare, A. H. (2016). Investigating the impact of corporate governance on the speed of capital structure
adjustment using the Generalized Gorque Method. Journal of Financial Management Perspective, 6(15), 43-59 [In
Persian].


https://www.sciencedirect.com/science/article/abs/pii/S1544612319305185?via%3Dihub
https://doi.org/10.1016/j.frl.2020.101574
http://jmums.mazums.ac.ir/browse.php?a_id=6568&sid=1&slc_lang=en
https://jfksa.srbiau.ac.ir/article_6495.html?lang=en
https://www.amazon.com/Basic-Econometrics-Damodar-N-Gujarati/dp/0073375772
https://doi.org/10.1111/j.1468-0351.2006.00237.x
https://amf.ui.ac.ir/article_21356.html?lang=en
https://doi:10.22108/amf.2017.21356
https://fej.ctb.iau.ir/article_510771.html?lang=en
https://qjfep.ir/article-1-240-fa.html
https://jfm.alzahra.ac.ir/article_2977.html?lang=en
https://doi:10.22051/jfm.2017.14796.1334
https://www.sciencedirect.com/science/article/abs/pii/S0927538X20306958?via%3Dihub
https://doi.org/10.1016/j.pacfin.2020.101483
https://www.sciencedirect.com/science/article/abs/pii/S0927538X20306946?via%3Dihub
https://doi.org/10.1016/j.pacfin.2020.101482
http://jtd.iranjournals.ir/article_44373.html?lang=en
http://www.jamv.ir/article_128495.html?lang=en
https://jik.srbiau.ac.ir/article_11113.html?lang=en
http://www.iaaaar.com/article_98808.html?lang=en
https://onlinelibrary.wiley.com/doi/10.1111/j.1540-6261.2005.00811.x
https://doi.org/10.1111/j.1540-6261.2005.00811.x
https://www.sciencedirect.com/science/article/abs/pii/S027553192300020X?via%3Dihub
https://doi.org/10.1016/j.ribaf.2023.101894
https://doi.org/10.1016/j.pacfin.2020.101384
https://www.sciencedirect.com/science/article/abs/pii/S0927538X19305086?via%3Dihub
https://doi.org/10.1016/j.tra.2020.10.010
https://www.tandfonline.com/doi/full/10.1080/1331677X.2020.1860792
https://doi.org/10.1080/1331677X.2020.1860792
https://jik.srbiau.ac.ir/article_7596.html?lang=en
https://jera.alzahra.ac.ir/article_5324.html?lang=en
https://doi:10.22051/jera.2020.20957.2077
https://nmrj.ui.ac.ir/article_23925.html?lang=en
https://doi:10.22108/nmrj.2019.116106.1670
https://acctgrev.ut.ac.ir/article_29202.html?lang=en

VEY Sl (F2) (gl oslet esl osle ol Jlo e Jlo a5 (alls Sy oo VY

Niu, Y., Wang, S., Wen, W., & Li, S. (2023). Does digital transformation speed up dynamic capital structure adjustment?
Evidence from China. Pacific-Basin Finance Journal, 79, 102016. https://doi.org/10.1016/j.pacfin.2023.102016
Oino, 1., & Ukaegbu, B. (2015). The impact of profitability on capital structure and speed of adjustment: An empirical
examination of selected firms in Nigerian Stock Exchange. Research in International Business and Finance, 35, 111-

121. https://doi.org/10.1016/j.ribaf.2015.03.004

Olfati, S., & Ohadi, F. (2022). Designing a business risk forecasting model using machine learning techniques. Journal
of Management Accounting and Auditing Knowledge, 11(42), 121-134 [In Persian].

Osoolian, M., & Bagheri, E. (2016). A study on the effect of cash flows on the gap between the actual leverage and
optimal financial leverage ratio. Accounting and Auditing Review, 23(3), 311-332. [In Persian].
https://doi:10.22059/acctgrev.2016.59778

Ramesheh, M., & Soleimani, G. (2016). Speed of adjustment to target capital structure based on interaction between
trade-off and pecking order theories in the TSE. Empirical Research in Accounting, 6(2), 161-186. [In Persian].
https://doi:10.22051/jera.2016.2290

Ramsheh, M., Soleimani, G., Eskandari, R., & Gharahkhani, M. (2017). Capital structure stability in Tehran Stock
Exchange. Journal of Asset Management and Financing, 5(3), 35-56. [In Persian].
https://doi:10.22108/amf.2017.21182

Rashidi, M. (2020). The role of managers' ability to modify credit conditions and reduce share returns spread. Journal of
Asset Management and Financing, 8(3), 123-139. [In Persian]. https://doi:10.22108/amf.2020.119807.1480

Ripamonti, A. (2020). Financial institutions, asymmetric information and capital structure adjustments. The Quarterly
Review of Economics and Finance, 77, 75-83. https://doi.org/10.1016/j.qref.2020.01.010

Sikveland, M., Xie, J., & Zhang, D. (2022). Determinants of capital structure in the hospitality industry: Impact of
clustering and seasonality on debt and liquidity. International Journal of Hospitality Management, 102, 103172.
https://doi.org/10.1016/j.ijhm.2022.103172

Taebi N. A., Sadeghi, M., & Taebi Noghondari, A. (2018). Effects of entropy of financial statements on the adjustment
speed of capital structure. Journal of  Accounting Knowledge, 9(3), 145-176. [In  Persian].
https://doi:10.22103/jak.2018.11603.2604.

Talebi N. A., Kamali K. N., Farhadi, Z., & Yavari, S. (2017). Investigating the relationship between option trading
(purchase), expected return and capital structure adjustments in companies listed on the Tehran Stock Exchange.
Scientific Quarterly of Research in Accounting and Economic Sciences, 5(2), 34-47 [In Persian].

Uemura, T. (2022). Evaluating Japan's corporate income tax reform using firm-specific effective tax rates. Japan and the
World Economy, 61, 101115. https://doi.org/10.1016/j.japwor.2022.101115

Vargas, H., Palacious, H., & Garcia, J. (2022). Impact of capital structure and innovation on firm performance. Direct
and Indirect Effects of Capital Structure, 199, 1082-1089. https://doi.org/10.1016/j.procs.2022.01.137

Wang, M., Xu, M., & Ma, S. (2021). The effect of the spatial heterogeneity of human capital structure on regional green
total  factor  productivity.  Structural Change and  Economic Dynamics, 59,  427-441.
https://doi.org/10.1016/j.strueco.2021.09.018

Wojewodzki, M., Boateng, A., & Brahma, S. (2020). Credit rating, banks' capital structure and speed of adjustment: A
cross-country analysis. Journal of International Financial Markets, Institutions and Money, 69, 101260.
https://doi.org/10.1016/j.intfin.2020.101260

Xia, C., Chan, K. C., Cao. C., & Tan. Y. (2021). Generalized trust, personalized trust, and dynamics of capital structure:
Evidence from China. China Economic Review, 68, 101640. https://doi.org/10.1016/j.chiec0.2021.101640

Yin, Y., & Tian, R. (2017). Investor sentiment, financial report quality and stock price crash risk: Role of short-sales
constraints. Emerging Markets Finance and Trade, 53(3), 493-510. https://doi.org/10.1080/1540496X.2015.1093844

Zalaghi, H., Maddadian M. R., & K. M. (2020). The effect of inventory management efficiency and trade credit on the
capital structure stability. Journal of Asset Management and Financing, 8(4), 85-100. [In Persian].
https://doi:10.22108/amf.2020.124051.1559

Zamani S. M., Saeedi, A., & Hassani, M. (2020). Capital structure adjustment speed and the effect of boom and recession
on that: Evidence from the Tehran Stock Exchange listed companies. Financial Research Journal, 22(2), 160-181.
[In Persian]. https://doi:10.22059/frj.2019.288995.1006925


https://www.sciencedirect.com/science/article/abs/pii/S0927538X23000823?via%3Dihub
https://doi.org/10.1016/j.pacfin.2023.102016
https://www.sciencedirect.com/science/article/abs/pii/S027553191500029X
https://doi.org/10.1016/j.ribaf.2015.03.004
https://jmaak.srbiau.ac.ir/article_19424.html?lang=en
https://acctgrev.ut.ac.ir/article_59778.html?lang=en
https://doi:10.22059/acctgrev.2016.59778
https://jera.alzahra.ac.ir/article_2290_en.html
https://doi:10.22051/jera.2016.2290
https://amf.ui.ac.ir/article_21182_en.html
https://doi:10.22108/amf.2017.21182
file:///C:/Users/SKY/Downloads/The%20role%20of%20managers'%20ability%20to%20modify%20credit%20conditions%20and%20reduce%20share%20returns%20spread
https://doi:10.22108/amf.2020.119807.1480
https://www.sciencedirect.com/science/article/abs/pii/S1062976920300107?via%3Dihub
https://doi.org/10.1016/j.qref.2020.01.010
https://www.sciencedirect.com/science/article/abs/pii/S0278431922000342?via%3Dihub
https://doi.org/10.1016/j.ijhm.2022.103172
https://jak.uk.ac.ir/article_2081.html?lang=en
https://doi:10.22103/jak.2018.11603.2604
http://ensani.ir/fa/article/391126/%D8%A8%D8%B1%D8%B1%D8%B3%DB%8C-%D8%B1%D8%A7%D8%A8%D8%B7%D9%87-%D8%A7%D8%AE%D8%AA%DB%8C%D8%A7%D8%B1-%D9%85%D8%B9%D8%A7%D9%85%D9%84%D9%87-%D8%AE%D8%B1%DB%8C%D8%AF-%D8%A8%D8%A7%D8%B2%D8%AF%D9%87-%D9%85%D9%88%D8%B1%D8%AF-%D8%A7%D9%86%D8%AA%D8%B8%D8%A7%D8%B1-%D9%88-%D8%AA%D8%B9%D8%AF%DB%8C%D9%84%D8%A7%D8%AA-%D8%B3%D8%A7%D8%AE%D8%AA%D8%A7%D8%B1-%D8%B3%D8%B1%D9%85%D8%A7%DB%8C%D9%87-%D8%AF%D8%B1-%D8%B4%D8%B1%DA%A9%D8%AA-%D9%87%D8%A7%DB%8C-%D9%BE%D8%B0%DB%8C%D8%B1%D9%81%D8%AA%D9%87-%D8%B4%D8%AF%D9%87-%D8%AF%D8%B1-%D8%A8%D9%88%D8%B1%D8%B3-%D8%A7%D9%88%D8%B1%D8%A7%D9%82-%D8%A8%D9%87%D8%A7%D8%AF%D8%A7%D8%B1-%D8%AA%D9%87%D8%B1%D8%A7%D9%86
https://www.sciencedirect.com/science/article/abs/pii/S0922142522000019?via%3Dihub
https://doi.org/10.1016/j.japwor.2022.101115
https://www.sciencedirect.com/science/article/pii/S1877050922001387?via%3Dihub
https://doi.org/10.1016/j.procs.2022.01.137
https://www.sciencedirect.com/science/article/abs/pii/S0954349X21001326?via%3Dihub
https://doi.org/10.1016/j.strueco.2021.09.018
https://www.sciencedirect.com/science/article/abs/pii/S104244312030144X?via%3Dihub
https://doi.org/10.1016/j.intfin.2020.101260
https://www.sciencedirect.com/science/article/abs/pii/S1043951X21000584?via%3Dihub
https://doi.org/10.1016/j.chieco.2021.101640
https://www.tandfonline.com/doi/full/10.1080/1540496X.2015.1093844
https://doi.org/10.1080/1540496X.2015.1093844
https://amf.ui.ac.ir/article_24997.html?lang=en
https://doi:10.22108/amf.2020.124051.1559
https://jfr.ut.ac.ir/article_77146.html?lang=en
https://doi:10.22059/frj.2019.288995.1006925



