[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

AA-IIA Slxio 3+ 30l /1Y 8)koud [pgu Juo [ Jlo (55l g}y ool doliiad

S 3w pan YA 32 535 MBI S 8B ) 2
UG V1L Bgl ()93 VD 034 ATS 33y GLALS jub o
*£9,8 bl

ok o) 91358
stk goelze yUMS ol

LIV sy s A0/ Y0:e8L 5 g )5
ouS>

sl 31 5 (A ey Sl g @B S Sh ) 4 asdllas ol

ot 2 e Gl CeiS a5 Wb Cumal Sz T 5l e @B ColS oS
ool S50 o a3 lo sl 3Vl 00 sui (slaglyz 5l pFaies el
Olye 4 (Vo0 ) JsSiSe 5 (V20 1) 92m 5 920 Joe Sl 2 s ol oS
2 OS5 b g MBI g sS) Sysln 5l Jeol sleosiladly llas,ad
10 0 4z ydy S b 5l kel Anale el s (6 S0l Slies a5 glal >
b oo JUd e A VY Jold (o) 2 3550 Bged el a8l LSS 155 J3ke 3lgl )2
caz (GMM) iilyprani sl ystis omw,S, Jdo bl o) PAA I VYA ol Lo
G5 by S 1 ans o i gl ol 0l 42,5 IS4y Joe (e 5 4 b g0))]
Yo oo ol CutsS b oS b 4y S (5 50bsS a0 5,90 (b (s D

55l

sdinns) ol soliiol @S Lo oo lules 09,5 @S Lee aly sodul ol3T oKy (s b Loliul *
Email:d_foroghi@hotmail.com (Jgime
ol soleiol S La s sl 05,5 aS Los 0ty oDl ol;T olKils wolaazdl Loloul

Ol el S Le s lule 05,5 @S oo ol oDl ol3T olKils s e il ol S ok


https://qfaj.mobarakeh.iau.ir/article-1-293-fa.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

qq Qe b /Y o lowi [pgw Jlo / Jbo (g lbus idgis ols aollad

(SEMB (S BU cgagas MBI CodeS ((py ) JLSLe 1galS” sl o5l
(GMM) wiilposs sla,glics 5o,

doddlo —)

5 ails slojg Caandl baloslo 5 (b el 8o o poelio bl 5 Jbo cpaels
a ailg o Jbe Umb Sl GBlanl 4 azg Loyl S vl sbo il cslils a
5 solitul «asolisS Jlo el slasiy, dhax 5l .05 plol Gaeails b SowelisS & g0
Gygl 9o oyl ol aeasdy (Jlo crael olics .ol (SSb slaply g (s lw o Lol
o b il 5l Jols mlis sl sl 5 ole 51 el ploms sl Jlaml 5 as )3
@0 Ol w4 b, Jl sl jo 488 Gl jgae I Jol> mlie g Daeaids
iy og S (BN Sl perddie Gl 4dS b 4 9o (AL Daenils
Slr sl 3 sl e el Pl Bl dige & Ced an S Al
Slee 4 1y ohaiul dxas o olloplew oSl woys jo uss pae 5 Baias Lol
3 pod p plo HLail ) S o &5k 5l (b el sLlje

9 pL3 1 Liel g ply slhacl slapaar 3 jo Fases Loel solatwl 8,50 ailin 51 S
as Baes lael Lty cpl jo cwl eSS o Jb slac g 10 7 00 (5 Ml Sleds|
3 S0 e o el e sla jso o)l jo (gl Sledbl uaS sgpe
Lol (535 M S poge il B (nl 5o oS laaSll

2 P iy o LSl 5 (gl Bl CteS (e Al e gl S0

loo 15 Hlole gl oy9r yo 0o B pdy slacs 1o

g1 diiiens 9 (5 S (Slao Y

Olimebl pae 5 gainplo) Oliee (i il (oo ozl Slaal 5l (S

Aol aaly Lol o 0l ogzg (S5 5wl 4y il (g, axly el (gai glayl > 4 gy e

S ol )8 ) G aes Lol ales 5l g aaigd (slwog )5 51 SO jo Uil 550 003k Wilg b
. . . . “ B o \

1. Hendriksen and VanBreda.


https://qfaj.mobarakeh.iau.ir/article-1-293-fa.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

e 0L oyles [pgw Jlw [ Jbo (g lulis idgh cols dolluad Yoo

ool ool ez (Al 050 (gad slacl > b adaly o gl S o i
il 0l (6 5 ke S i o G0 Glapk 2 b g Ml 4z o gk Sl
(VoY Loz g 920) Sl S @Bl ol i S

5l sals Glaie 4 (g eI ol e Cudie Ayl aS 0, o0 ST Lo wiz
e ‘SJ i slal > Prese ‘5)51)’. L aS conl QL?MQ)Lg;c‘ lawgi ool il o
Lg ‘:LQMS).MJ » U)Ua; LS‘)’ ‘) Ls))olajs LSLQJ""""))"‘“" L(bg_i.’l.a o).ajcb UKMQ)LH.C‘ 09....4‘54
ol YL Sl Sy Goyb cpl g eoged Jeesw ol s Il Cledbl coa S
CotnS S aiS oo lo alaily pl o (YH\)YWHQA.;L% S oo Ol |y S 5
ol QB’MQ)L,';.:‘ gal ol g oads Gl pae i JS 4 e g lmles Sledbl YL
jlsn elae ply (slosls 5 53 ol byl 55,5 Sk

o) s 4 aley o S L gy o3l lls lacS i a S il e
L5 amol Cews ol CodsS L g o281 slilo oS 10 4y Cos a0 5l s 5 SYsb
SeMbl S 30 (g llus Sledbl coaS 51 caslis laie 4y gagas MBI YL Coa S
e 5l ol ol aes e el 1) B aies el g S b s G yol 1038 bagay
LR (2 Sy s 03,5 (Vs efusas Jolol Lulyd il 4y e (S ies Ll
23,5 oo Wals,l 3 slawl

e o Sl 4yl g 50 i oL 5 S (S5 3 &y by yo ealie o
S oy 5 LS Sl bl e A alS gz (sl wlacdl 5 o (6, 50155 i
s shils 53 Jyane sl (BB ,bloe By Y+ + ) Tally 5 o) el ol
w3l 1855 ools 8 Slaged 5 Gl sl pgY easd 85550 51 Fanbes a5 WS e
Sages sl ol L sl oy LSl Lol 1)) 5 s o 590 55 iz
Sg2gds ol iy 55 8, bolre ail (See e b Llgio ol 8 8,k (G (gam 3l g0l ),3
OYAE T ¥l W e

1. Dechow and Dichev.
2. Bushman and Smith.
3. Healy and Palepu.

4. Wallace.


https://qfaj.mobarakeh.iau.ir/article-1-293-fa.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

oy Qe b /Y o lowi [pgw Jlo / Jbo (g lbus idgis ols aollad

aslgs o (g lalis Gledbl oS o pun ol )|, 8 slhdasin plu 285 i oL
B0, 5 ezl o e g Oyl goaly ST STl g lpae e Sledlbl S 36
8)93 e i o S Gl g (SOl (S BU 2l L s Bases Ll alie joboas
Gl e Sl a5 LS 1 5 o L 5 08,5 4 Mg sl gl 1, (g 5y
Sy yo Jd ey 5 lo S o 4y (65 tn A3 Baiesply sl aS e 4
ol M S8 gl G aims el Alasgay oy glodanas 5| (S plaie 4 2
Syl OO Jogs 9 50 905 o0 )5 4395 8,90 Blads 1ué ST ooliiul doeis o
sl SLodbl caS Ly GbeS s ) g i olsy8 Ll,s Facms Lael Koo
S asalss Jreod by

Sl s 3l s el 4 aie wies 55 (Ve M) by 5 52yl ailie psboay
sty Db (ol S oo eoliiul o )bl py (WS Lsel p St ©)lla Coa SobsS
e 3 S ke ply GBS 48 (are ;5 dm jemee Sb b bt o P
S S o o3liial (Jlo (el jolaieay 453 3l ol JLiil )5S g e (SSL (lo
Ve o San 5 L 5) 5,0 (6 5 o

5 ol €130 Pl 5 (L O M) Sy 5 (o2 ass o0 ol sl gy
s ode 48 aas e Las (Ve + ) gl 5 (V2 +8) 'L Sen 5 seigs] (¥ o+ ¥) 7 o>
ot iy slaces b woglasl WS, (Suai i 6,50 Lelse «suged oMl CuarS
Bln )38 8l (B s 2 55 FLle Dl Mo § 88 oS ol o

(B Sy J3S 8 Jalge 51 S 1 (Sapas e o (Kl S 423 &L
el gy 0B a4 Jod Coll poe Jlaisl sliee 4 (Suui Sy, o
OB oLl ol 56 (Kool Sty bl Fin @l Had Wl 4 S Ll
59 Sl Vb (Kool Sty s (05 Ll 4 Saeails slaply sllas 3] el (Soe

1. Berger and Udell.
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1. Net Present Value.
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3. Stohs and Mauer.
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1. Flannery

2. Brick and Ravid
3. Bharath, et al.
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https://qfaj.mobarakeh.iau.ir/article-1-293-fa.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

e 0L oyles [pgw Jlw [ Jbo (g lulis idgh cols dolluad V¥

Sl (K U Gl 2 5555 iged GBS 15 (sagad B S 45 wd oo LS
bge Gl oge el I Gy (SNl (S BU (e eizres 5 )l

B9 Al 8 Y

05 50 (s 23 T SRy (nl Aed b 0 Gl (6,5 e 4 ax g L
oo S 0db 4B pdy S 15 50 (ad Sy JlSLe g g MBI CulS

3,18 3929 alaily Gl5 ol Gl

o9 gpodS 9 e, —F

2 & P Sk Sl e Gayb 5B el (] ol gl a5l 4 4z

Sl LBaSeolaiul slo g Sameal 4 S gz )0 (BY Ay LSl
ol o8 ge 5l cBan Ll sl wjloy 88 gl slaasly lpae 5 s lules
9 ORRYR )90 Epdgn S9xge g (o) p 4 (hrogs lahgh Sl 4 ag b izes
GRe 0 N e 3l g Slnee of Gl Cends Soiletarn 5 phte hpoy
Ll 5l aghy cnl w005 (o0 Jelod gy San bl o psite (lee dlaily (Ko
b Jos (sloiie g alisly yoiie ( abaly ol (Staod - (Arogi £95 5] g, 9 Conle
sosls g Sloy and; sbosls oS ) oS 5 losls LB o Sgew )T, Joeo jl eslaial
—oaly 51 gugar M CaS 4y bogs o SVolee 059l (ly el 48,5 (118 aslllas oy 90 (orlaie
sokiie a0 oylel g yeie IVolae cudS (g lobias (gl Fojlol sl oo soliiwl ahaiio sla
5 6 P CohS G Al 9e3] Sl sl 4B S5 4 g S S5z alp g5
sl 0as 051 (GMM) Bl wrass slojgbisS (b9, 41 (s S5 ey Sy LS
Z oyl g Wlg oylel 5l i O (37 clpd 5 3 5o Sy el (s loline g Sl
Syt o) B iyo31 5 oolitnl (Sl gloiysmm,5 55 Jsors (65l sl o0 oslid
Ol Sl Caz pemsle el I eoliul 5 skl g AL ladoe G Sl
abal) (e Sz 03liil 9590 (yem )Ty Sline (97 Lol sl (ol 5 <l BT slabs,
8,5 alals S5 slaggsS) | 2 Sy EFL 5 508 O S
A5 4 e3Y Gz ol GMM o) 5l ealital S @y (yg0ms )5 ) SedlST (2958 (5o 2 ]


https://qfaj.mobarakeh.iau.ir/article-1-293-fa.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

V40 Qe b /Y o lowi [pgw Jlo / Jbo (g lbus idgis ols aollad

pae Ll Giass Esdy wials hey ool Jas 5yb (V000 2l gy
5 0,0 5 sladiges slp logase (o9 Jloy g by Slaedls poe ¢ Sinaonsg>
(Y-

b oyb 5l 5s 8,90 slaools g sl solSoliwl jiagh cpl jo bosls (5,910,5 b,

losls 135 a8l & yg0 10 .000,5 Zl Sl gs 3 y9le, g 510y mas sla,l5le 5 Sledlbl

(ORBgR Cupde SOyl ol 50 sgzge slaged,l 4 Sledlbl Glacil (nl o 992 ge
Al szl ye | codl Sladllas 5 dngs

9ral8 5 15 Hloles Blysl eysr o ead b pdy Sl ol Gegly (S gyl
gy el ol s WYWAA D AYAL Gl e o Sley Alold C)] Sb
Sl o 1) g el Soletiinws Bdo L weddan by, Ligh opl 40 (S dised

AOl gady g 5l eS8 ALS cldled daosls o (Ked Sy )

Mb AW d..ﬁ).ub o )b \VA‘ JLA-AJ )‘ J.«ﬁ Y

D9 i Jlo poslessanl Ll 4 s o e Lo F

SL Ol Slole gl g 59 0ot A pdy Gl b e px ey 8y50 GLL GO
il onile

3,5 QLR Ghaghy dged lgie 4 &8 25 VY (398 slacudgaze 53,190 Cole, b

b yudio (B p20 9 Joho g pai -0

e g (RO Sy yoo HLS L g% (ol Asly yasie 0al SO (g ka0 Glee Gl
5 (Vo)) ohlSe 5 b )l5 Lo ogim (lows y obli oo (gl I oS« Jis

1. www.rdis.ir


https://qfaj.mobarakeh.iau.ir/article-1-293-fa.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

e 0L oyles [pgw Jlw [ Jbo (g lulis idgh cols dolluad \of

Lo pito (23,5 a0 b Jitas g atnly juiiio Alaly Jlos (V20 8) o)) g ogigi]
3 Oldle g (s aiy s i) slacen B wjladl eS b calS (Soass J s

Wb o o9bl srosls

(V) dkl,

LTDEBT;=p1AQ _DD;, + B, LIQi+ B3 FQ;, + B 4SIZE;; + Bs GROWP;

tPsAM; + f ; TAX; + &
alad) cpl o 45
P Jloyo @ &8 i 29y duwsy oo Ll LTDEBT;,
f e 50 &S 8 oy oI ceins AQ DD,
t s 00 eS s Sooss asls LIQ,
t b 00 oS b ek e O,
tloyo i oS i ojlail jasls SIZE;
f s yoi 0, slaces b s GROWP,
P e 00 oS, b o)y sy yu AM;
t s i oS o ol TAX,

O dlyl)) Ghegiy (ol dsles jo o1 0,0)LS 5 (agas @M1 CopieS 0510 45 L1 5

o35 1= OLS (g, sl L | o ;%00 L S sl ook 5 el S
4SS o0 2B OLS (g, oS sad ail)) ()55 g 5 LIl o S¥oles cnl sl ey
a0 byye slapmeas ;3 ol ol 45 Jlo o it g SelS” Jie (sla it Lo
S el (53 @y o 3¥ (Ve £ Sem g ugeignil) WS gl Go (g0 sy pos LS L
539 lasiie 5 oy 5 lo o od canlive bL5,J o5 was e & e ol s 2lioay0
1y e yesie ol gy b lo Slasly ooy JLbo (g9, S gl yeiin 3l lois & 2555


https://qfaj.mobarakeh.iau.ir/article-1-293-fa.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

Voy Qe b /Y o lowi [pgw Jlo / Jbo (g lbus idgis ols aollad

S (6 )3leiS by, 5l Giegy cnl yo USie ul U sl o ey 0SS o0 oS

Sy 2 P Jalge i b LS o (Vo) )], g Lw )8 5 (Ve )l ) e

Ol olye 4 GMM o, o] slaigsy 13 003 mess gl (o) p g (B0
w‘ odid)f ‘;).LA g_i...S.a

D293 b e dwlxo gigy —F
:5loauds 4.5.».»[7!.0 2 CJ""’ L g O'.’.‘ GL(b).:.;J.A
SN Sy o LS Lo ]y o

slsloe wlal » Y ol ol vezg aeasls b obigS PR 3 galy oy a8

e 5 L5 5 (T+ +5) Ko 5 Lyosmigitil Lags o lonil sla yimgi 5 5 pldslas

48,5 53,0 conl Jlo Sl G Gl gy 457 80 Ol @ 1) Saeaily a (V) )

Sy A (V) daly sl p g (B Sy o LSl (a3l laie ) o oy o
Sae ails gla a0y

L NVEUNIREE (V) byl
< L o S ’

G O] oS Jiuno piio

97 9 970 a5 Cewl gilxe (g P 0 B9z ge liebsl poe o e ls
I 355 s a5 eyl 5| 5 0 S el Jae 5o longas 4l (Y4 )
Joe )0 055 o0 S8 Ghamiw S50 Sliles gul slaglyr a 59,5 )0 ale e s
o255 58 alo s sawas MBI (Glaglugd) (ib)ly coilodly Hlop (V22 Y) 9203 5 920
oS iloais ools s o] g gl alidS slwo,g0 A& 04y 53,5 dlwg 4 aS
0 b 5 S s S 55—l Banlie a oailasdly Bllan, 8 oy 155 oo
5 ol slaonile3ly 3llao a8 az o oS Lns oy (AQ _DDjy =[ it | ) sl g
Gl 5o Crlple og valss g M) Gl CedS Skl wail S8 e S
B ouss,8 Crmsd (1) 85Leds alal ) 8 0 oY+ 1) 9203 5 923 (g5 ) oo Il (2
SE oslitul 3590 g I CedS (aPLo laie 4 g5, 5l Jol slaonlendly
ol 009y salaie ygu )T ) o Wools Judo g, 0,8


https://qfaj.mobarakeh.iau.ir/article-1-293-fa.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

e 0L oyles [pgw Jlw [ Jbo (g lulis idgh cols dolluad VoA

(Makl,
WCAw= o+ p1 CFO; . + p2CFO; it B3 CFO; 101 + &4
bl opl o
1 s @ Cod b Jlo 0T &S 0o (00,5 50 dlo s (gags D8I o s - WCA;
) Lo joi o8 Shlee gais glapl,> als CFO;.
f b i oS, Sl o slapl,> als CFO;,
141 Qo i eS8 Sllae o slagl > Lalls CFO; )
FIVEPE O ST Y TR JEF VL IHNE NE T

sla sl jo sl el &le (50,5 50 asleyur g BN o ,xs) WCA
72 Gl laain )3 ;i Sl DaedlisS (5 ISl g OB 4z s> 4 51>
(Sl slopls) oo g DawelisS sla o

K 1 JLes 5Ll 5o Lals S el olud Lo e 05 ol 53 4, p3¥

slodds

a5 P oS 35T sl Ry (nl R AR LS e )l Oses]
5o Jold a5 20,5 oo (Brma (F) 65led dlal) )b a0 (V2o V) JoSiisSe Joo 5 (59
1l oo 9703 5 920 Joe o (Sl e

(%) akal,

WCA;= o+ 1 CFO; 1+ B ,CFO;+ 3 CFO; 4y + B4 AREV; , + 5 PPE; , +¢;
rabal ) cpl yo
1 s @ Cos b Jlo 0T &S 0o (00,5 50 dlopr (gags D8I jo s : WCA;

t-) Jl yo i S o Slhles o ol > Al .CFO,'};_]


https://qfaj.mobarakeh.iau.ir/article-1-293-fa.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

V4 Qe b /Y o lowi [pgw Jlo / Jbo (g lbus idgis ols aollad

rJl o i &S i Slles i ol > Qs CFOZI
[+) Jlo 00 &8 % Slles sudi slal > Q> CFO;;4

1) Jlo o o b Jlo ;00 &S 150 o9, 50 s AREV,
t o 5bL jo i S o Sligss g YT cuile oJlgal 288 35,1 PPE;,
G ol oS el leie 4 F L o IS i sl Jowe oailesdl &

g 00b 050 oabilia (g, 4 55 9SS S Jae gz g 920 Jae b asline j5 by
SO OB EliS usSime Jlane 28— Lo sanlie ;& (gl oailasidly g llae o3
S oSl oll o Lo piiie 05 55 el o) jo . AQ_McNi=| 6t |) sl o

wloads (Sad £l bl 4o bl

1J S e i

Sl yesie Oygo  Jolse nl (B )y BALS (sd Jolse ple 1 S 6l
A0 8 aloles oyl S

o 5 E8 0 (SRal Gl Ghomiw Glp (gl opl j0 108w (ool a5l
el 0als oolazwl (B) ddal,y wleol g o Slls IS 4 gl olle

L ol
O ©) ik,

bl s
RYVRIRCIVOWE RS- VOw S VN PR NG SOIOE-TE v U Y SR B X U IOV L 3
Ll 00l (6 S o3lasl (F) dlayly Gl o 20y JS 0 Szl A 52 ogdleay all>

AL g + Sl 4y o
b o S

Syl S s = ) ik,

81 e e 2 e Jlo o Gl 5 5,5 b5 i A 55 5 o3l
ol Glyie 28 il (b5 Ceol 8,515 eolial 5 )50 (V) dla; slie 5 5 lag)]


https://qfaj.mobarakeh.iau.ir/article-1-293-fa.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

e 0L oyles [pgw Jlw [ Jbo (g lulis idgh cols dolluad K

s b £ JLe 0l 53 25, o plew S1a5 55 S5,5 g 2 ik Caned oy

Size =log (s <5 15 5L (55,D (V) aal,

6580 o)l Sl Gl G ol lacus b (g Sojlal (sl iy gCes 8
el o o0l A 8ylas Al 51 g (s Q) ploms il ai>

L}Lo w % ‘.b ENN ‘
Growp _ plos o)L ¥ LR P A) abal,

plew Ollo ol (558 (33

S pSlas! fliwe a5 cunl oo psie 51 SO b olls sy i 1510 Sy
99,9 s ok e bl ey a0 g pSoslul ], a8 So Jbe
el o iy 5 () 8)kes bl S50 4y 5 03,5 Al |y oyl US 51 ol

*) ‘U‘U.‘)
b o)l alls
¢ 5’) ¢ = 8k sleele Y 53529
AM-P,x —— =" P P« P
Yoo Syl Al g8l ol
& - GR9S el o L
oAl g2

Cewddy by ol IS 5l >y j2a gyl sl olls sl o Y g0 g0 (8l o

W RUYPES

U5 Sl i S s 5 5,8 Sl (sl gy ol 5 58 58 Sl

Tax = e O+l


https://qfaj.mobarakeh.iau.ir/article-1-293-fa.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

AR}

Qe b /Y o lowi [pgw Jlo / Jbo (g lbus idgis ols aollad

owpe 3 e -V

5 hrogi ol 5l lbas b 5 oads (55105 waleds (o late g )l Hsliie
6)5‘........5 U’““?) )‘ o.bLn.....u‘ L> M)b ‘\a uL....oJo‘ C_’a...u ).b o),..h.n J..D' U}"“")f) LSLQU}")T
adllas 5,90 slrools o )LJ Sl (V) oyl Jgao ol ouls oolawl a8l qooxs

Ay g 5l S oS cul axly 5l 5 o) Glaces 8 e Al g (Sl
‘_gL(bC;SJ..Z TRYEY rﬁ)@‘ L),&Luomw){.c ] Lgod ;O g>g0 ‘_ngC;SJ..i’; )l ‘_g)l.;..,..;.

anlss g5d09, a5 gl z 990 b ST gladls )0 LS 1o (nl 4 ars e (LAS diges
FS5 S 5 570 9 570 Jlowe 99 2 il ooliiul b goges pMI oS slojenie bangie g
@ ol 99 58 polie oo )8 Gplp arazgi b aS Wilige + PA 5 e VY ol i @

3l LSy Loy (g MBI S Lame 5 5l oslial 51 ol s s o i

RIS ,Loi N Jgss

Sgeistaw | S sz 31 il ala Slo T
3 ylstw!

Yé¢ AYo Y.\ o\ o4 .\ LTDEBT,;,
Ye ARl Y AY oY .0 oY AQDD;,
\£3 1Y,00 Y,A4 oY LR 2 oy AQMCN;,
Y¢ YA -+, A AN A V3 LIQ;,
Y¢ 11,6 Y,va ¥ 1A o,YA FQ;,

Yé¢ KRR Y.y rAY Y,yy A GROWP;,
Y¢ ov,yyY 00,4A Y,£A Y,m £,94 AM;,
Y¢ Y,Ao0 v A 0,80 0,0+ SIZE;,
\¢3 Y,-0 -\ 50 A )¢ 1Y TAX;,
s oAy 1" Y oyof o)e0 wcA,,
¢ £,10 < YA 11 1y A CFO;,



https://qfaj.mobarakeh.iau.ir/article-1-293-fa.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

e 0L oyles [pgw Jlw [ Jbo (g lulis idgh cols dolluad Y

Coond 7y 4 G Bl Ced S a3l oad anulxe polie (V) 5)led Jour o
el 00l dulore Cand 2 gl 2ty LSl el 1Sl g 00y )5 s
S5 olie sl (o sy e B (a3l i0le oS 958 (e osalin IS ok
Olyss s o Hlis &S Cenl 5 i (YL goges oMl coaS) AQ McN 3 AQ DD
il 4285 2y sy s L 5y ate 31 Wl s (6l Sl CiS o

AQ_McN 5AQ DD lso yy LTDEBT a5 ¥ Jgos

0 Cowd $ Coowd ¥ Cowd Y Cwond ) Coowd fa )
T CATE . 180 TS i AQ_DD ke
Ay IFA VEF . Jov Ay AQ_McN Sbun 5

,S,..Ja/ T 6[.(34...9[4 J;-L:

(F) 85leds Jgaz g 9203 9 920 Joo (bl (V) 8)le &) 0915 ol (V) 6 le Jgo
TP RS VAR CUON P IIWRSIN JUSUIN WETE Wy KV-Spee i)

973 9 925 Jo Lo 1 Jdo (mesd I Jols gl 1 ¥ Jou

GMM 33,
sldo Z o bl sy

Jhi> S s

vy R —e1Y80 AQ_DD S Pl Cds”
‘Yo Y.re oye o FA GROWP Ay S B
.08 - —e 00V SIZE 31RY|
oyee rrY SRR FQo S 3 Sl
e Yo —o FTAL LIQ [t
084 1,4y oo oA AM B 21518 Ay g
oYy —FA Al TaXx Uk

oyee wald chi2 (i 3l0ae (R %A wald chi2 o )T

Syl Ololos 5l



https://qfaj.mobarakeh.iau.ir/article-1-293-fa.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

Y Qe b /Y o lowi [pgw Jlo / Jbo (g lbus idgis ols aollad

FPFGSe Jao Gl 1 Jio (o33 5 Jols G L Jgaa

GMM 33,
Slode Z okl s yo
Jbs! Slo B

oot Yy —e iy AQ McN S Pl L™
oo he \,Yo S A GROWP Ay o B
- —o YA —e,ee¥8 SIZE I31RY|
e LAT N FQ S b s
e RAN —+ YYPA LIQ S
e YV e AM gl 515 oy o
oYY — ¥ N 4 TAX Uk

vy wald chi2 J:>\ ,laie TN wald chi2 o \.T

Sty Ol 5l

oS Uiy B sl a5l ally 3,LT ke sl GMM o, & 5,515 0

IS Jue 90 0 0550 5l Jolo gl 05800 adndy g ,S 5 CalS (s loline il
Joe 90y 5l eolawl b beamdl il oo oo Jlazl Jlade b e,y CodS (6 ol
Slayite o8 ol ol 5l (Sl GISe 5 s 5 5279) 595 Pl kS (e
5 2o Al S eoees oMl CokS GusSan slaasle oy 4 AQ MeN 5 AQ DD
Solie b ool o was e olis amil ol o Soesil oy (P<,00) loline
G FlsS (B Sy (Fird G MBI oiS) AQ McN 5 AQ DD 3L
G2 M CeaS b placS il il YL gagas oMl Lol ST L placS il 4 e
o s Lael 1y ccils amales Saeails Jbo el 351 6l (65 Lt S s
e GRegh (nl dedp nlply aieo o0 ez S Cunde p Oy Glp 1) (g 50bsS 8590
PR Sgdor A pdy (At Sl 5 G @ Sl Gl abal) D925 2
oy SIS 92m0 5 920 Juw jleslatnl b al,) slacus b s a5 el ol 51 S mls
@@l Foke b oo d Gl L Sl aas e (laS (ul 45 eogr jloline o
Sy oSSl b loline ddasly sl 5 ba hls o) ps puiiin 0iiS oo ool ol
aS Oyg0 pl 4 s oo Sl 1) Glisle s g b olils s e beS 5 el o
S e ooliiul Soedil oy 5l Tt LS 18 il St b alls Sy e 4> 0


https://qfaj.mobarakeh.iau.ir/article-1-293-fa.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

e 0L oyles [pgw Jlw [ Jbo (g lulis idgh cols dolluad ¥

OSen a5 Jdo b 05 e Sl lialagany sl (sl sy e VLSS L
L saiwe abaly 6o g 009 Slobine jud (Kool it s ma 5 1) Soeasds oo
i gl gleas b aS cenl e ol 4 e ddayly 092y il e B0y S e
oo ool S SEbnil 5 DaeolisS o oasy s p (3390 FobsS Judo & 568
Al andls Gawaly ol il sl eolaiwl 4y (655 s bled cDaeasly sla ooy 4 s

Sl 5 o5l glayine 80k 05l culpd Gheghy cnl sleasdly elul  (izpen
sl atals L3l By duey j 1 45 Sy o5 a5 4 U g 0095 loline

Sy A -A

als oS &8 15 sla ady sy s 53 Sl (K36 coenl 5 Jo (5o
ol Ban el bgyse 5olisS slaa o b 55,5 SOl (S 36 ams oo LiS
s S 3 (B Sy LSl y 0035 el (gl MBI Sl ge3] gy
SR s 895 sl o5 ol 3l mpse S e Bigad 3 eolinl b (S o
wlgi e YL g O CokS L oS 18 4 was oo lis ls .l s3gy VWAA
G M kS b (oS 0 4 Cad plinla ey ln Ak Glade) e
st uipen el 5l (5l gt po JUE) 590 Al b cnl 45T 55) Cews a4 0l
(Y+40) "gmizz 5 VIAF) 600 slajtags @l b 55k jsb & bghls dem )
Ty Y R VOV VR S VI VOWR UWI L & WILURRSS K EEONLIN D3 1 2 SRR PE P A0 AR CO9
Sl Gl g (BN Sy GBSl Gl 00l cdsline sk A, WS e ol
5009 (Voo ) bslow mlis B 5 g B3k (V- +8) ) Ked 5 guighl @l b o8,
s gl DaeolisS cawy jleslaiul o oS (Suas b oS b aS aes oo ol
T BN Sy § S 5SS G hke Ayl (pocdle 808 3k 4z S
g s Ghegh b BGle b 4 g 4ol B iegh (ol o Ll ogdise (o
Sly Gl Sy SV oS LSS b e b (Ve ) o San
(A e ge DdeolisS s Cewl (Sew a5 Lo ol 4y i 5 e Jaie lasle ey

1. Junesuh
2. Dennis et al.


https://qfaj.mobarakeh.iau.ir/article-1-293-fa.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

1o Qe b /Y o lowi [pgw Jlo / Jbo (g lbus idgis ols aollad

dal, izen a0 ==y Iy Saeasdy ooy oS b sbbes b cplply g oal SBU
Solel S5 51 gm0 g 920 Joe 5l eolawl sl a0 duw ) [l b o, slacs
Ao e baS b g Banes,liel 45 aies o olid badl coles jo cwl jlolixe

S (58 (6 S ol B By Sy p pgas ;0 S84 B3l g Sl wllamdle (28,5

o293 b Cudguxo -9

Bhsl g 3 eud 4B pdy udy Gl pd (e l Wged Sl 4 Az L)
O35 5l el s A s gymd 50 el Y (Silatunws Bi> bg, 4 ol ol
Dgd oo bleml b eSS b plo 4 ik 45,8

Aoy (iogh Sl 8,90 Hleie  YWAA JINVYAL o Jlo Gl 4y cole b Y
Bg Cole ) blis! Cil> gloy soygo plu 4y jidgh zuls poexi ;0 998 0

i ciS a8 conl b ol v ples Jb sbosls jleslaiwl 4y axgi b Y
IRYUC U S | P LIS PWS N IE LI I SO FLIE S PR TRy

003,55 s pye8 Cob l dbeS s b glods e 5l ons C‘)’.&”" seosls F
B9 Jol> dxd bl 5l gglaie s conl (e )5S de Sledlol hasd & g0 4o el

&2 slaoledey -V
S e gl bl pal lo (I8 slacwnd o agh 5l Jol> il 5l slasds

il o i ) Kl loolgiing o2l

oded Hlis o2 Sy LS Lo 5 sugad Bl Col S s Code alayl) 0925 )
Ssul jehaie 4y .l jliel glacl Olaaal jo (gugas pM8l Ccoa S 4 B oo Lol ax g
az>gi b lalinl g Ol jhe BaS (paad 390 oo Slpiien (ogaz (pl 10 Ay Sloeuas
s i SLedlbl IS5 coblE olidl ¢ (Baies,lael Sledbl jLs pl 4 (6 5 i
les Jodee

30,5 oo dmogi (B Sy s ] o OlILe psie 090 Jlolies 4z LY
29 ad)S 8 azg oyse o805 i)l ol b s a5l Jole Sl gz 450
29,5 o0 &8 0 ) Galidl el a5 99l DLl (s o Sl


https://qfaj.mobarakeh.iau.ir/article-1-293-fa.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

e 0L oyles [pgw Jlw [ Jbo (g lulis idgh cols dolluad XY

STl Gl @l (2 olesuioy 1)
w03ls Gl2ol b JoSS g Sledbl dny s s O jgo )0 39— oo Slpiiy )
590 (ali 8l dged pae GlacS b olasi 5 (gl Sloj 8,90 okl o ol Sy,

ahled 305] b Camtio e 1) ol (gl 4o )b

oolatwl o580 831wl jlne Glyie 4 oS pd b )l )8 5l gy cnl o Y
slaws o olls w0, Jd 5l o800 a3lail lajlas plo 5l oolaiwl b siwghy ol
@ Sy o JBELe ad 50 (a3 lh Gl 039 ceslin B 0gd plonl g (g8 (LS,
255 )18 a3l 990 JalS y5b &

S alfs o ) e Sl 5 Sk a5LE abne iz s ol 5
s Jlosl b o5 (6,500 sloyline 5T sl gy Sodbco Sl ol oi (gl
ooliiwl WS (oo (S R SFESS peba ) &80 Jb ol it Jb glacens
D

Colr 59 (B S st Jelse 5 (B den e LS ddall) caddllae (ol o F
abaly ol ST slogiagsy po ogdise Slidny 235 13 (el 3550 (S (g5 S
98 Jolow 8 (oS pf (9w 55 Joe B o


https://qfaj.mobarakeh.iau.ir/article-1-293-fa.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

VY Qe b /Y o lowi [pgw Jlo / Jbo (g lbus idgis ols aollad

:&bw
PRI R EY ra){J‘ gz_».LS Oy :L'as‘) ‘Sw)).g" AOYAQ) (2 )0 RE o ‘d)imls )%wl—\
dolliad " )lhas lolas Glygl wyge 5o oo adpdy slacS o yo Sledlbl o)l&5 pas

NVAYE OV ol loles @lyel wyee
(o) WolRiils  Sludl pgle

BRIV PRV WIS | LW R alal " <V YAV Yo (i ¢ yral (LS, =¥
PY-AY (O O o ol g (5 loulus sbd oy "'Qlﬁl

i g yl5b g 83T Gbayl5l 3o (ow plws (golasBl " (VYA sy o oY1y -F
AV ADY) oyl

5- Antonios,A and Yilmaz G, and Krishna,P.(2006) “The Determinants of
Debt Maturity Structure: Evidence from France,Germany and the UK”
European Financial Management,12(2):161-194.

6- Barclay, M. J.,, and C.W. Smith.(1995) “The Maturity Structure of
Corporate Debt” Journal of Finance, 50( 2):609-631.

7- BergerA.N., and G. F. Udell.(1988) “The Economics of Small Business
Finance: The Roles of Private Equity and Debt Markets in the Financial
Growth Cycle” Journal of Banking and Finance 22(6):613-673.

8- Bharath, S. T., J. Sunder and S. V. Sunder .(2008) “Accounting Quality
and Debt Contracting” The Accounting Review 83(1):1-28.

9- Brick, I, and A. Ravid.(1985) ”On the Relevance of Debt Maturity
Structure” Journal of Finance, 40(5):1423-1437.

10- Bushman, R. M., and A. J. Smith.(2001) ”Financial Accounting
Information and Corporate Governance” Journal of Accounting and
Economics 32(1-3):237-333.

11- Dennis, S., Nandy, D. and Sharpe, . G.(2000) “The determinants of
contract terms in bank revolving credit agreements” Journal of
Financial and Quantitative Analysis, Vol. 35, pp. 87-110.

12- Dechow, P., and I. Dichev.(2002) “The Quality of Accruals and
Earnings: The Role of Accrual Estimation Errors” The Accounting
Review 77 (Supplement):35-59.

13- Flannery, M. J.(1986) “Asymmetric Information and Risky Debt
Maturity Choice” Journal of Finance 41(1):19-37.


https://qfaj.mobarakeh.iau.ir/article-1-293-fa.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

e 0L oyles [pgw Jlw [ Jbo (g lulis idgh cols dolluad VA

14- Garcia-Teruel, P. J., Martinez-Solano, P., Sanchez-Ballesta, J.P.(2010)
”Accruals Quality and Debt Maturity Structure” Abacus 46(2):188-
210.

15- Healy, P. M., and K.G. Palepu.(2001) “InformationAsymmetry,
Corporate Disclosure, and the Capital Markets: A Review of the
Empirical Disclosure Literature” Journal of Accounting and Economics
31(1-3).

16- Hendrksen, E;& Van Breda, M.(1992).4Accounting Theory, United Staes
of America, Southern Methodist University.

17- Jun, S. G., and F. C. Jen.(2003 ) ”Trade-Off Model on Debt Maturity
Structure” Review of Quantitative Financeand Accounting 20(1):5-34.

18- Junesuh Yi (2005) “A Study on Debt Maturity Structure” The Journal
of American Academy of Business, Cambridge.7 ( 2):277-285

19- Myers, S. C.(1977)’Determinants of Corporate Borrowing “Journal of
Financial Economics 5(2):147-175.

20- Ortiz-Molina, H., and M. F. Penas.(2008) ” Lending to Small
Businesses: The Role of the Loan Maturity in Addressing Information
Problems” Small Business Economics 30(4):361-383.

21- Silvia, M.(2009)” Debt Maturity Choice of Nonpublic Italian Firms ”
Journal of Money, Credit and Banking 42(2-3):443-463.

22- Stephan, Andreas ., Oleksandr Talavera ., Andriy Tsapin(2011)
” Corporate debt maturity choice in emerging financial markets” The
Quarterly Review of Economics and Finance .51: 141-151

23- Stohs, M. H., and D. C. Mauer.(1996) ”The Determinants of Corporate
Debt Maturity Structure” Journal of Business 69(3):279-312.

24- Titman, S., and R. Wessels.(1988) "The Determinants of Capital
Structure Choice” Journal of Finance 43(1):1-19.


https://qfaj.mobarakeh.iau.ir/article-1-293-fa.html
http://www.tcpdf.org

