
Arc
hive

 of
 S

ID

 171 

 فصلنامه پژوهشها و سياستهاي اقتصادي

 171 - 412، صفحات ۰۹۳۱، تابستان 3۸هم، شماره نوزدسال 

 علي سعيدي

 دانشگاه تيلور مالزياستاديار 
alisaeediv@yahoo.com 

 

 داريوش فروغي

 دانشکده علوم اداري و اقتصاد دانشگاه اصفهان استاديار
d_foroughi@hotmail.com 

 

 امير رسائيان

 کارشناس ارشد حسابداري از دانشگاه مازندران 

a.rasaiian@u mz.ac.ir 

061

02770270

tF84

JELC33 ,G12, M47

 

                                                 
 

www.SID.ir

www.SID.ir


Arc
hive

 of
 S

ID

36 174 

1

0271

 

www.SID.ir

www.SID.ir


Arc
hive

 of
 S

ID

 171 

0884

111002750277

4

www.SID.ir

www.SID.ir


Arc
hive

 of
 S

ID

36 172 

41
411

0847

0885

414

                                                 

1 . A gency Cost 
www.SID.ir

www.SID.ir


Arc
hive

 of
 S

ID

 173 

0262

411

111 2

412

1 111

413

1112 

                                                 

1 . Static Trade Off  

2. Information Asym metry Hypothesd is  

3. Pecking Order T heory of Financing C hoice  
www.SID.ir

www.SID.ir


Arc
hive

 of
 S

ID

36 174 

1114

44

0274

441

www.SID.ir

www.SID.ir


Arc
hive

 of
 S

ID

 175 

0273

0278

 

444

www.SID.ir

www.SID.ir


Arc
hive

 of
 S

ID

36 176 

0 278

41
411

1114

                                                 

1 . Outcome Hypothesis  
www.SID.ir

www.SID.ir


Arc
hive

 of
 S

ID

 177 

414

0275

1

                                                 

1 . Substitution Hypothesis  
www.SID.ir

www.SID.ir


Arc
hive

 of
 S

ID

36 422 

1114

1112

0886

26408880884

1111

www.SID.ir

www.SID.ir


Arc
hive

 of
 S

ID

 421 

087508861116

1111

0888

08620867

0277

ROAROE46

02750270

ROAROE  

027682

02740267

www.SID.ir

www.SID.ir


Arc
hive

 of
 S

ID

36 424 

0277001

02 7502 64

55

027721 1

01

0275

05302720268

www.SID.ir

www.SID.ir


Arc
hive

 of
 S

ID

 421 

0271

02700266

047141

0277

02740271

Q

www.SID.ir

www.SID.ir


Arc
hive

 of
 S

ID

36 422 

0277

2

02770270

21

24

www.SID.ir

www.SID.ir


Arc
hive

 of
 S

ID

 423 

  

 

 

 

 

  

 

 

 

 

 

 

21

02770270

02700277

0270

  0270

02770270 

www.SID.ir

www.SID.ir


Arc
hive

 of
 S

ID

36 424 

02770270

061

0251

 

O LS

BLUE

GLSGLS

WLS

Eviews

141

Jarque-Bera

 0267

                                                 

1 . Ord inary Least Squares Met hod 

2. G eneralized Least Squares M ethod  

3. Weigh ted Least Squares Met hod  
www.SID.ir

www.SID.ir


Arc
hive

 of
 S

ID

 425 

1R
2 1R

2 

2
R

0273

itit6it5it4it3it2it10it
eINST O WNβOUTβPPEβMBβSizeβRO AββFL 

0β:H

0ββββββ:H

i1

6543210





www.SID.ir

www.SID.ir


Arc
hive

 of
 S

ID

36 426 

FLROASizeMB

PPE

OUTIN STO WN
0
β

e

H0H1

  

  

  

 

0272

F

R2

1112

)knnt()R1(

)1n()RR(
F

2

FE

2

PO O L

2

FE






 
2

FE
R

2

POO L
R

nt

ntk

H1

                                                 

1 . Financial Leverage  

2. Return on As sets   
www.SID.ir

www.SID.ir


Arc
hive

 of
 S

ID

 427 

FERE

H1

H0

H1

)Bb].())B(V A R)b(V A R.[()Bb(
12  

bFEBRE

GLS

F

t818488

Eviews6

0273

3
0

84

                                                 

1 . Haus man Tes t  
www.SID.ir

www.SID.ir


Arc
hive

 of
 S

ID

36 412 

 

t

0FL OUT0325371 5771252470133145041  

1FL INST OWN 12521611071251881110013611 

2FL SIZE 32102814016701727723131101 

3FLMB 5816501 0172312711554

4FL ROA 2540111470861162825 

5FL PPE 111110 141 111111 3161811188111261 

F063011214851218427371 

84

111 1

0888111 20888

www.SID.ir

www.SID.ir


Arc
hive

 of
 S

ID

 411 

11110888

0862086708750886

111 6

0278

4

0278

 

0271

0512

0271

0273

0277

4528

0273Eviews

www.SID.ir

www.SID.ir


Arc
hive

 of
 S

ID

36 414 

0275

52052032

0276

14

0274

0277

 

0262

0275

38

028

0277

 

0277

17

Abor, J. (2007) , " Corporate Governance and Financing  Decisions of Gh anaian Listed 

Firms, Corporate G overnance" , International Journal of Business in Society, Vol. 7. 

Antoniou, Antonio S., Gunny & Paudyal (2002) , " Determinants of Corporate Ca pital 

Structure:Evidence from Eur opean Countries", Social Science Research Network, from: 

ww w. ssrn .com\ abstract=2850 01 . 

Berger, P. G., Ofek, E. & D.L. Yermack (1997), " Ma nagerial Entrenchment and Ca pital 

Structure Decisions " , Journal of Finance, Vol. 52, No. 4, PP. 1411 -1438. 

Brailsford, T., B. Oliver & S. Pua (1999) , Theory and Evidence on the Relationship 

between Ownership Structure and Capital Structure, Mimeo, Dpt. of Commerce, 

Au stralian National Un iversity. 

Chiyachantana, Chiraphol New, Jiraporn, Pornsit & Pattanaporn Kitsabunnarat (2005) , 

" Ca pital Structure and Corporate Governance Qu ality" , A vailable at ssrn.com. 

Frank, Marrayz, Goyal (20 03), Capital Structure Decisions, Social Science Research 

netw ork, from: www.ssr n. com\abstract=273006. 

Garvey, Gerald t., Hankal (1996), " The Ma nagement of Corporate Ca pital Structure: 

T heory and E vidence" , Social Science Research Network, from:  ww w. ssrn .com\abstract 

=2750 13. 

www.SID.ir

http://www.ssrn.com/abstract%20=275013
http://www.ssrn.com/abstract%20=275013
www.SID.ir


Arc
hive

 of
 S

ID

 411 

Heinrich, R. (2000) , " Complementarities in Corporate Governance: Ow nersh ip 

Concentration" , Ca pital Structure, Monitoring and Pecuniary In centives, Av ailable at 

ssrn .com, id=21 6389. 

Jandik, T. & Anil K. Makhija (2001) , " Empirical E vidence on Determinants of C apital 

Structure" , Advances in Financial Economics, Vol. 6, PP. 143-159.  

Jensen, M.C. (1986), " Ag ency C osts of Free C ash Flow, C orporate Finance and 

T akeovers " , American Economic Review, V ol. 76, No.2, PP.323-329.  

Pfeffer, J. (1973), " Size, C omposition and Fun ction of C orporate Boards  of Directors: the 

O rganisation-E nvironment Linkage" , Administrative Science Quarterly, Vol. 18, PP. 64-

349.  

Modigliani, F. & Miller, M. (1958), " T he Cost of Ca pital, Corporation Finance and the 

Theory ofIn vestment" , American Economic Review, PP. 261-297.

Rajan, Raghuram & Luigi Zingales (1995), " What Do We Know about Capital Structure? 

Some Ev idence from I nternational Data" , Journal of Finance, V ol. 50,  PP. 14 21 -1460.

Pfeffer, J. & G.R.  Salancick (1978), The External Control of Organisations: A Resource-

dependence Perspective, Harper & Row, New York, NY. 

Suto, M. (2003) , " Ca pital Structure and In vestment Behaviour of Ma laysian firms in the 

19 90 s: A Study of Corporate Governance before the Crisis " , Corporate Governance: An 

International Review, V ol. 11 , PP. 25-39. 

Wen, Yu, Rwegasira, Kami & Jan Bilderbeek (2002), " Corporate Governance and Ca pital 

Structure Decisions of the Chinese Listed Firms " , Corporate Governance: An 

International Review, V ol. 10 , PP. 75-83. 

Yafee, R. (2003) , " A Primer for Panel Data A nalysis, New  York U niversity" , Derivation 

from: http://www .n yu.edu/its/pu bs /connect/fall03/yafee_primer.html. 

www.SID.ir

http://www.sciencedirect.com/science/bookseries/15693732
http://www.sciencedirect.com/science?_ob=PublicationURL&_tockey=%23TOC%2313055%232001%23999939999%23471031%23FLA%23&_cdi=13055&_pubType=BS&view=c&_auth=y&_acct=C000050221&_version=1&_urlVersion=0&_userid=10&md5=a5b7b9c5b18d7a1ddbe5869a1e6b3d02
http://papers.ssrn.com/sol3/cf_dev/AbsByAuth.cfm?per_id=339890
javascript:WinOpen(96149);
javascript:WinOpen(96149);
http://www.nyu.edu/its/pubs/connect/fall03/yafee_primer.html
www.SID.ir

