07 Jwaxi J gl Jlupw 1550 alado Co P g5 3l GouSiitd

S 30 (2956 Sy w0

0399 (oo DUlaskis .

)ﬁ")r:t‘}gsl?"\:‘gsdm‘“‘:”‘éﬁjj°"\&w*“’ e)}:()l.w)v\ﬁ
abdotab@yahoo.com

3L 2 ol e slaws

fariyadras@gmail.com

10 VA el aisSG sla sy 190 Jloole e B 1¥A0 Il olo g 0

v-vwwcﬂwe&uu@u{b,cﬁﬁm oSl ‘s)ljfﬁ‘}m

www.finance.ir sl ol
PP bRy T

GOl 515 o) s ol il oL (g4 5 3l (lastLs 5 Lat e ysba 53 5 sl I gl Il il
) Slalllae (sl S o s 25 Al e (0355 53 1y (3Ll (sladly 5l & Sl w3 8 S Sl
RS Sl (glae g i Gl s J a5 ST (G (o 2T Sla B 5 B sla s 4 OlS o
JSs Jle Lo a5 sl p (Il ladits 31 (ol S oo pu 125 15 (Jlo Glaod s codiSTosl Sl g 5o sl
e s Sk se Jde s cale 5L a5 sal p slasle o sla ol ()18 s ks (Il O iy tilas 8
arllas g 5 5m o 5 Sty 5 (65 (gladis Ol s sl sl wlo s Sl L (s 5 0l
ot S e sl il Gl g o sladis e b CS\jJ: La g ool Cwl o8 o iy
don 457 Jln el 55 o paastay 0 gk gr o gmimn SIS Juan Sl 25 3 (S5 Ol 35 g2 sl e
el 63,0 (s A sl ras s Oy o e e b o g o slaests 5 (S5 palie o)
lbulS” Slallle 5 (6515 man i o Sl 1) Jle (sLoosls s Sanlllan 5 isls 1> 5 4 ghe 4 VL

LS e

RS Y R
I3 3550 oy Jbeg ER L PR G g Sl o aw 53 g2 sl ek ey cpl 5o
355 11 Ol yds ol 1 uyd ) uile) (ganl bl p baddlis 51 (S 3 s o AW Cnis 8 535,58

) ad s glaadlin (gl gimmn ICus 50 OL s2mtils .55 oo 1)) O il Lo 5 llie 53 L &S0 Sl o )3 (i ot




udw@u)uwlﬂc&.ﬁ)}lj})cdfﬁ}d# Ql:;:l c&.ﬂh;}; J‘Mlﬂ\{ﬂcb\f!)b Las 43‘)‘ .@M\ Q)}«.p‘\.g

ST 11 gs BB 5 ool S 1 bl ags Sy Glaie Lliab se 0L eiils 54l o asls

098 GBI g .F

il i b BBl a3 o 25 Sla a5 00 SLSL A

G0 G052 53 ol (g Bls ol pl Sl a5 i et o YL 53 0 g g 1ONST eba
TS 3 i plasl Jooml o an S (I 58 BB 05750 il Ol il 555 0 40 5 0553 0l b miils & 2 s3,
Sn Lo i s (sl sl 5 sl s 3 S Go s e S a0 5 Sl Sty (el (3lal
S s e i Slles Ca )l (g3l ¢ Slaj 331 (g =8 4 g Ailo &u&éﬁ,rfzuﬁp&urmp wils
R O)KCE.»): o ol bl

S Ll 28 L s ol il Gle gl 3 a3 () o £ 5 se (Sl Glroily 5 by b Sl mla
ol s e S S 5 e g0 53 4 5 SIS e o pde G0 3 4 Il Slusl OL gl
3ot e (SIS 550 el o Sl L e 5 (G0 5 e glaay a3 51 SIS S )3 L Ol il ol
ABL Bl g (SN pEAE hby Sl ged GaK dile analis

Ll a0l 0L e iils ol sl . :J>'cla.~): 003 ) § 5 50 eslazl 5 LT slad :JJ';CL‘"
35 GARCH AARMA Lile _oewslasl sladds s 5 dlao)leT 5 La zal )l (g lal sLapis o GBS
TP, 2518 s, MMLE) olacu,s S1as (OLS) Silapo sdos Jilis dsle 5,57 sla s,

sl asls . s (GMM)

R

oS Slaal Y

@J_ZJ&J?JQL&‘UQ.A)JWJW‘})LAT&LAM)‘&A)}.;&))@bdﬁ)ggdeﬁwJ.)@\J:

QT L;Lcw‘ 6\}.‘}@ C‘f&.w‘ 9 JLA 6‘.&53‘3 L' QJ;)‘S L;LACJ)LGA (g_}.“) uﬂ)b U’l‘ Qv\;\)v\f L' QL.'.}"‘.‘.”‘J J,"‘;'L_f“

Lf"\fla@b‘j (C))cwdwb JL& L;L&J&)};A}JJ&E})‘LQD.: r)y L;\AQ)LQA (u) EJJJ'}AT@ \) aoals

.VUJJTL;G C‘_,.wb‘b'bgbdbjfjbﬂjiMT)\s)ﬁq;‘&uj_’)

Sbas

e 50k 5 p S0ke b sa3T o 05 & S5 gas 5 ip 5 s 53 WOT 5 Shee 4 Ol il 5,1 (S0 05 51 (o

Q)}JLQOJAJTGLUJQ‘G‘)‘%cg’,&-b)bd‘)wcg’rd%)b)}&&u)‘:&awu\ﬁudte.))‘J‘)‘J‘;Lw

)‘f\u\_{ﬁr@_w..l_:‘abj_{wful.w)uuSﬁ..w\Gf‘usdu.ﬁMJ)JM(}QHE)QEA&LAQ}AJT)JL&&Mﬂ:J:?GA

il Ji3 Jgder = b 0L oeiils gl (o ad 53 ool Slalne




J§L5°J“'; S aae sl

JAR u‘% BE )}.,a':-
Al Eola 53 S Lk
Al bl cuisS
e ¢ F0ke 0557
e ¢ 0Lk 05T
WIS S 3.0
Slocio § maddlao 1 ol s

J9 Sdul>
Powdbaidl g ol (LSESS 1 (590 W
Leamer (1983), “Let’s Take the Con out of Econometrics,” American Economic Review, 73(1), 31-

43.

Phillips, P.C.B., 1986. "Understanding spurious regressions in econometrics," Journal of

Econometrics, Elsevier, vol. 33(3), pages 311-340, December.

B 5 Jloipgs i

P9S Sdul>
Titman, Sheridan & Wessels, Roberto, 1988. "The Determinants of Capital Structure Choice,"

Journal of Finance, American Finance Association, vol. 43(1), pages 1-19, March.

Fama, Eugene and Ken French, 2002, “Testing tradeoff and pecking order predictions about

dividends and debt, Review of Financial Studies, 1-33.

PO Sdud>
ol dguo [ 0929 Sy W
Opler, Timothy, Larry Pinkowitz, and Rene Stulz, 1999, The determinants and implications of

corporate cash holdings, Journal of Financial Economics 14, 1059-1082.




Fama, Eugene, and Kenneth French, 2001, Disappearing Dividends: Changing Firm Characteristics

or Lower Propensity to Pay? Journal of Financial Economics 60, 3-43.

Foler Sul>
Sslo g Sy dg1 [BCS 5 Jlo (yoli W
Fazzari, Steven M., R. Glenn Hubbard and Bruce C. Petersen, 1988, Financing Constraints and

Corporate Investment, Brookings Papers on Economic Activity, 141-195.

Chava, Sudheer and Michael R. Roberts, 2008, How does financing impact investment? The role of

debt covenants, Journal of Finance 63, 2085-2121.

Hubbard, Glenn R., 1998, Capital market imperfections and investment, Journal of Economic

Literature, 36 193-225.

A (Sl

Sinles gdllun [ 5 b CnoSls W

Bennedsen, Morten, Kasper Nielsen, Francisco Perez-Gonzalez and Daniel Wolfenzon, 2007, Inside
the family firm: The role of families in succession decisions and performance, Quarterly Journal of

Economics 122, 647-691.
DL

Jensen, Michael, and Kevin J. Murphy, 1990, Performance pay and top management incentives,

Journal of Political Economy 98, 225-264.

Bertrand, M. and Mullainathan, S. , 2003, 'Enjoying the quiet life? Corporate governance and

managerial preferences', Journal of Political Economy 111(5), 1043{1075.

e (S dud>
o gaid 5 oliol W




Colak, Gonul and Toni Whited, 2007, Spin-offs, divestitures, and conglomerate investment, Review

of Financial Studies 20, 557-595.

Andrade, Gregor, Mark Mitchell, and Erik Stafford, 2001, New evidence and perspective on mergers,
Journal of Economics Perspectives 15 (Spring), 103-120.

AR (Sl
Sy Co e B

Tufano, Peter, 1996, "Who Manages Risk? An Empirical Examination of Risk Management
Practices In the Gold Mining Industry,” Journal of Finance 51, 1097-1137.

Brown, G.W., 2001, Managing Foreign Exchange Risk With Derivatives, Journal of Financial
Economics, vol. 60, pp. 401-448.

SN ko gw S g0 PG S
i (Sdud>
Lgbhaiél Ldxmwgi g u”‘" |

Beck, Thorsten, Ross Levine and Norman Loayza, 2000, Finance and the sources of
growth, Journal of Financial Economics 58, 261-300.

Rajan, Raghuram G & Zingales, Luigi, 1998. "Financial Dependence and Growth," American

Economic Review, American Economic Association, vol. 88(3), pages 559-86, June.
G sadr Glymar 5550 Y

e Sdul>
b e,k W
Fama, 1998, Market efficiency, long-term returns, and behavioral finance, JFE 49, 283-306.

Shiller R. J. (1981): Do Stock Prices Move Too Much to be Justified by Subsequent Changes in
Dividends?, American Economic Review, 421-436 (SH1981)




S (Sdul>
s 5,18 Ced B

Fama Eugene, and Kenneth French, (1996): Multifactor Explanations of Asset Pricing Anomalies,

Journal of Finance 51, 55-84 (FF1996)
RIS

Pastor, Lubos & Stambaugh, Robert F., 2003. "Liquidity Risk and Expected Stock Returns," Journal
of Political Economy, University of Chicago Press, vol. 111(3), pages 642-685, June.

uUﬁC}i«s\va:UWL;LAW$&>'TA}GL;»:(Y)¢,?QEAO}AJT v

P33 Sl

e stepla/ Jb gla,lL B

Morck, Randal, Andrei Shleifer, and Robert Vishny, 1990, The Stock Market and Investment: Is the
Market a Sideshow? Brookings Papers on Economic Activity, 157-215.

Keys, B., T. Mukherjee, A. Seru and V. Vig, 2010, Did securitization lead to lax screening, Quarterly
Journal of Economics, 125(1), 307-362

Almeida, H., M. Campello, B. Laranjeira, and S. Weisbenner, 2011, “Corporate Debt Maturity and
the Real Effects of the 2007 Credit Crisis,” Critical Finance Review 1, 3-40.

35193 Sdul>
wond AT /5 Shos (g pwS0;l! W

Carhart, M. (1997). On persistence in mutual fund performance. Journal of Finance 52 (1), 57-82.
N S

Fama, E. F., & French, K. R. (2010). Luck versus skill in the cross-section of mutual fund returns.

The Journal of Finance, 65(5), 1915-1947.

Jegadeesh, Narasimhan & Titman, Sheridan, 1993. " Returns to Buying Winners and Selling Losers:
Implications for Stock Market Efficiency," Journal of Finance, American Finance Association, vol.

48(1), pages 65-91, March.




RS o (Sl
S sy B

Petersen, Mitchell, and Raghuram Rajan, 1995, The effect of credit market competition on lending
relationships, Quarterly Journal of Economics 110, 407-443.

Khwaja, Asim I., and Atif Mian, 2008, Tracing the impact of bank liquidity shocks: Evidence from

an emerging market American Economic Review 98, 1413-1442.

Jayaratne, Jith, and Philip E. Strahan, 1996, The financing- growth nexus: Evidence from bank

branch deregulation, Quarterly Journal of Economics 111, 639-670.

Sy Jbopoler
Az Sdul>

loi 90 s,
Nicholas Barberis & Ming Huang & Tano Santos, 2001. "Prospect Theory and Asset Prices," The
Quarterly Journal of Economics, Oxford University Press, vol. 116(1), pages 1-53.

Terrance Odean, 1998. "Are Investors Reluctant to Realize Their Losses?," Journal of Finance,

American Finance Association, vol. 53(5), pages 1775-1798, October.

3L Sdul>
Les i 6,8, Jb |

Bertrand, Marianne and Antionette Schoar, 2004, Managing with style: the effects of managers on

firm policies, Quarterly Journal of Economics 118, 1169-1208.

G laadr dpar 5550 Y

4l CJ“:"“.V'“J.';HU P.A)jb_ slaad> J.;'-cht.a :DSQLLL; Q)AJ'T v




(8515 230 30 (A& § Cawl (ST @il (91 (SdRIlao) 1wy Rolio

3 (Gharm 33 5 Sy (Dl s S8 e b S (ol 5 (§5mmd) (505 0okt S Star 3 /008K 2 (0 gt s /) o S ik
0305 ke 3155 5 S35 ok pmm Staz 5 0T (gap g

S35 ok i S 5 & 0 g 1Y Jlo Sy ke

(035 221 29) 325 oe L 5 ik 153 Lo e /(551 e o 5 Jlo Dol s 5

Srps o Cpm [ I Sy e 53 g laadl

)ﬁ:l)vifjék)ge.\..py/\.m;fjjéb):&bd\:é\

2330 e 5 S50 okt e /513 Ky S e 5 (55 510

S ke e /) Mo NS e o 5 Jlo SV s pazme

o3 pn 3 S5 ke o /¥ e N e 5 Jlo DY 40 pazme

SV @3l 5 1 ke G /21 G 8

D3l ot 5 o n Ve (IS (Dl LS, 55 o 5 /08 0 Sy 5 o sl
SBeler e S5 4l Sk OV s e

Fare 235 5 IS s (el i (G 5 et e Staz 5 /0 5 O /) oy ke

i 3 5 (55 okt e Sitar 3 /0 1 05y 1Y o Ly e

Srss ok e Stoz 5 1 SWho 50 063 6558 1 Sl slaslg 5 Lk Gla

S5 ok reim Shox 7/ sh g 35lom 5 035k 5 Ja

S5 0k e Nl (51wl 5 Jlo SVl (g45 yora
)ﬁ:l)r_‘.:»)dﬁria%ﬁw/T&‘s)lfqhﬂ)JbQY\L‘sww
(,u.;;n;,ﬂ;);)m:\,rt_.ﬁ,dbgay&p/vx?s)lfquﬂ,d!uawﬂsww

Sle Blosl 5 o Olesle /5lales Byl S50 Sty aa 5 oyl 8

G5 o i Star 5 ¢ Jlo S5

Al
Rlg
AV
A

N4




