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Extended Abstract

Purpose

The importance of the life cycle of organizations, especially financial and
commercial organizations, is that these organizations have different characteristics at
different stages of their life cycle; Therefore, one of the most important concerns of
an economic and financial organization is to determine how to finance its investment
and operational activities throughout its life cycle, in such a way that the efficiency
and stability (reduction of risk) of the organization is maximized so that they can
increase their organizational value in this way to improve as much as possible.
Basically, economic enterprises have the main role of providing financial resources
in developing countries. Also, these companies have a high debt-to-asset ratio due to
customer investment. Due to the mentioned reasons, they are more affected by the
regulations in such a way that they should have the ability to respond more to the
rights of depositors, reduce their risk and ensure the stability of the payment system.
In other words, every economic enterprise is looking for more financial stability and
attracting investors. In the meantime, one of the most important economic
organizations is the stock exchange organization. The stock exchange provides long-
term capital for the main sectors of the economy, including business and
government. Therefore, examining the organizational health and complications in
the stock exchange organization and a model that can provide strategic
organizational complications in such an important economic organization is highly
necessary. Based on this goal, the main question of the current research is: "What
indicators is the organizational strategic problem-solving model using financial
indicators based on the organizational life cycle in Tehran Stock Exchange
organization?"

Methodology

In this study, the research method is correlational (descriptive) in terms of its nature

and content, which uses data extracted from the financial statements of companies

admitted to the Tehran Stock Exchange to analyze the correlation relationship. The

approach of conducting this research will be done in the framework of deductive-
9:)inductive reasoning. Basically, the reason for using the correlation method is to
discover the correlation between research variables. In this research, first the
correlation between research variables will be tested and if the existence of
correlation between variables is proven, multiple regression models will be
estimated. On the other hand, since the current research is based on the analysis of
past data and information (financial statements of companies admitted to the Tehran
Stock Exchange), it can be considered as a semi-experimental or post-event
research. Also, the method of data analysis in the current research will be of the
panel data type, and in terms of the purpose and method, it is considered to be of the
applied and descriptive-correlation type, respectively. The statistical population also
includes all the companies admitted to the Tehran Stock Exchange in the period of
years 2016 to 2020, the final sample volume is determined using the systematic
148 elimination method after applying the restrictions
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Finding

According to the obtained results, the variables of company losses, company size,
fixed assets, company value, and return on equity are not significant in the model,
and the variable of financial leverage has a positive and significant effect, and the
variables of return on assets and company liquidity have an inverse and significant
effect in the model. Based on the goodness of fit indices of the model, it can be seen
that the significance level of the F statistic of the analysis of variance is lower than
the first type error of 0.05 and it indicates the significance of the estimated
regression model. Also, the modified coefficient of determination of the model
shows that 76.99% of the changes in the financial stability of the company are
explained by the independent variables of this model. Also, the result of Durbin-
Watson's statistical estimation in order to confirm the independence of the error
components shows that this statistic is estimated with a value of 2.02. Since this
value is between the experimental value of 1.5 and 2.5, the assumption of
independence of error components can be accepted.

According to the obtained results, the variables of company losses, company size,
fixed assets, company value, and return on equity are not significant in the model,
and the variable of financial leverage has a positive and significant effect, and the
variables of assets return and company liquidity have an inverse and significant
effect in the model.

According to the obtained results, the variables of company size and value of the
company are not significant in the model, and the variables of financial leverage,
company losses and fixed assets have a positive and significant effect, and the
variables of asset return, company liquidity and return on equity have an inverse and
significant effect in the model. Have had. Therefore, according to the results
obtained in the above models, in order to optimize the model and identify the correct
and strategic indicators in the influence of financial indicators on the financial
stability of companies, the variables of company size and company value, which
were insignificant in all three models, were removed from the model and the model
The final one is implemented based on other financial indicators that are extracted
based on the organizational life cycle of the companies, which will be examined in
the following of this model.

@ — >

Conclusion

Paying attention to the results obtained in the above models in order to optimize the

model and identify the correct and strategic indicators in the influence of financial g3
indicators on the financial stability of companies, the variables of company size and = § l
company value, which were insignificant in all three models, were removed from the S8 £
model and the final model was based on The basis of other financial indicators based SEH2
on the organizational life cycle of companies was extracted. Of these, the variable of | & § S
financial leverage had a positive and significant effect on the financial stability of §§ o
companies, and the variables of asset return and company liquidity had an inverse SIS
and significant effect, and the rest of the variables did not have a significant effect.

According to the obtained results, the indicators of financial leverage, return on 149
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assets and liquidity of companies can be presented as complications in companies,
that companies can achieve financial stability and better performance by controlling
these three indicators, and the lack of control of these three indicators causes the
existence of There will be important complications in companies that may lead the
company to bankruptcy.

20z Bulds ‘g "oN ‘€ "JoA
SOIwIou093 [euoneIndwo)
10 [euanor ApJsnend

150

|

Archive of SID.ir



Archive of SID.ir

P w6 rorfe L M L gy
TP [

VO

o0t b  Slo o S0 55l il  Sbds,le Joro &I

Slojlu yoe 42 9 Gl Jo s azli sl | o o

T e Ol L i e

YAYI-FYY Lo

3L

Sy S ey el el e sl 5T oSl (Jlad (g3 9l s sl 05,5 eyl (6 55 gyl )

Abazaralaei@gmail.com

Sy S g e 05 0ol el sgedol S5 olEdls Lot )5 95lg ecshula 55 s sl uslil %Y

Mehran.matinfard2@gmail.com

LRV

Ao oAb

2958 Sl yel plojls Gl mlio oSy (ghiscugldl polb Simghy Sin
azlye g Copto e 1) ¥ (Sl Glojls b sl ot (slalns 4 4255 L
A1 5 @l Baa sl sl lagh il adly dacSin) ool I S el
1] ol Al g anlas doodly (gyglzen (sl o3l j90 I3l g (oS i,
10,8 ol Liegh (gl wlosl g Clades olol y Sludl plie oSy
9 olpte B8 3 )8 A cSlie b Sy b)) lajlme il 5
g 4ol ) odliul b o 51 s 03,3 pre dlias 5yl 3l lojle ol IS
o g 45,5 035 QLS 55 e 388 (e ks L o
el 3Bl 9 08 65 IS4 g aoliony S5l J o ey b 3T 0 g st
S ¥ o> s ol 58,5 5 s Loy 4525 S0 (5
SWle (e phead 5 ololid Sy 1938 SUle gl lojls 1 0ud llis
pie Sy lllo Coad 5 pasdd Sy (Sl Oloe uils Sy
calud Gadld oryide Gl A (8 O jlee U S (il gk
g9l ol > Sladl e (slacSiany gl uglyl iy g 039 b 1y Jlonl 4
Cald (asls (p S L e g (il ol pae S g Cul 98 UL
acaglyl o col ggose ol Sl (S tagh dns ) )15 3T cagly
Sl e ol ST L b a8 o S lojls & (Gl glie sloSi
o (i g yidr (sladely > & olacSi) 59y p Sy b dx2lse
Cuto shlze Sl i )l s oSy lasely (288 (0 5 03,3 35505

Sy 0 3 Qlebsl pas

g Ao o g4
IVY-18Y Ll

VEY/ AN e Cdl s g U
VX YToA 2 g ey U

15 (355l

JEL gusaib
C44; C65; H29; H20

Archive of SID.ir



Archive of SID.ir

08 Lo (gl pe0 iRy (e LI

doddo .Y

o )y a8y 4y 5 039y Sluta (K 5 e pole 0 4 Cunl (MMl Ygol basle

Cunl by 5 gladls pbas)le sl ond b aidy ;505 9 (6)lulus o e pulis pole slaans,

5 ' Siz) sl o 9553 5 38y 0555 0955 5 el - gy slacslen <ol ol han &8

o e 5 03,1 255 il sl g las 5 byl wile sl ySas 5 Bslojls (Y- VY () San

5 3bul o3l g il ] Giliss sla iy 5 lojle 5 bag sty aisKul s oL |,

2Uly 890 b @l ©jpgo a9 03,5 35 ) lojle slais S mmenal (p plods & 3950y Ao

ot Jolse ol (T { Sl e g 5305L) 25 1y 095 5 4 ety (slajle b Sanlea

I 15 5 ) ot Ll oo Sl b cslie B ps 5 amo x Ll sven

590 wge BV odes g opde Gt (gow | 0ud JBS] Clogeuad ( SL GleMbl il

ol Gl e ESSYVY TS Koy JSial)sd o Slojle Aoyl ded] 55 5 gl KL

bols @y by p3Y slacasao)le ol sl olst glojl slow oke 4 (5)lomiali o0 b oS

Olyis b (oo LB 13 p3Y Clini g a920)l cul Ml Bgw (Sl Cunsg 4 Slojle ks

9 38 Bld 4 ol e ool 1 eolatwl b aS" 55 o 518 SOl (g yaelp pllas  Sbas)le

oo gaw 8 4 Cole )3 ggdge cnl & 8L cund plojle shyaly pogad 53 (el

Sinrl gl mre 5 (ol Jluo (S (VoYY TeSUS 5 Algyn)) 395 e losle

Sl Gl s o Sg)y Jloasl olad s > Col (ody ol (505 sba (ills b apalge

csdyb 31V oYY 8 ) Bl oo 0 e i 1 Blaml 51 lajles A e o don o il

igles B3l =395 Gyl cligy i Lasme b ()5 5lo g e (sl |y 355 M1l o lsan b lojls

lolid s B adl oo w9 ehad sladlsg (lojlo (19, 9 laoee &gy o)y (Jarl)d i

5 culio Slolidl Slojle Slles ¢ anl s alS etue deap cgn 5 Ll pbas,le g la swlS

G (VY e 5 ) 33,5 B plojle oS Slaal &y it 5 aibpdy &0 o5l
sy Kaly &l g lojlu 10 29350 MU arsuis ¢ pbad,le I Ban 4" W )T s yido

il Y Bl (A le yiae sy 3855 sl 1 Al bl by sl (ot 5 sl

loand o bl y diwly ol 53 il I8 sbas)le w8 gl Jao by cuslio claylyl ;)

! Cheng

2 Yagmur & Myrvang

% Stingl & McClellan

4 Zijderveld & Kalkman
® Eriksson

® Rasool

P b oyl L EE Lo g\
TP [

a VOY

Archive of SID.ir



Archive of SID.ir

Slojlu yo a5 12 5 e Jo glo sl 3l osliswl b silojlu S 51yl b ad ke Joro &

b 085S sbpbjle )3 5 plelid phas)le ggie 5 ilise b Juo S (g el 3]
glojl ks Bl s 5 (o) s Slojl ol (bas)le (glisl) )33, 5 5 e glae
Sl laas)le ores a5 cul ] 5 JVatl @ly 53 ool 039 Slojl ep oS e )
a aimsy |y p5Y glagl ol il 5> Wl asley bplejls 5 cosl Gy oS e 5l 30
395 Limgi 5 (YoVY) TSIGLs laly ol 53 g Mive ilisen (slaasle 4 3L jhowy Jlossl
g Lasms  Lite iyl 2ol ol aploils & cusly pledl dilise clalojls glsil o)l
Sy A ) ke ik glagplial I (S baes buo I ateo e il
Ol os (Lol b ploalee clablio atd Jlaz & e illed (53l il g5 ool 21y b plojles
3 Se oS Lisu (glp Y gams jl (g3500m0 dlawi adei b 28l gla o sl D ged i Mo g
(Y VY SIG) LS o g |y s wogdlly Sl JS

2 )by slasly WS e Yo b lojle gy 5 (olaill slacdld b &S bl o
5 o Ol L g Cosl Sl ] (50 S 5 035 pudydllanl sl 08 Cllad glaz] oy
390 gla)linly 5 (oolasdl by lpss ply 0 s pldlas] olKs slacyld p S dons
o Sy by Jo8l g Esh ddy ol Ao yo )z 395 yes b2 > LES LS Wb GRS Sy
Clacuwlw o o3l lis 3l alsl bl ol 0 (VoYY (ohSen oYK b)) K555 e
HKer 5 " Siln) dg0 mand (VVY (Ko 5 0 punns) (K g Jlo el e )i lo pus
Joazss sl (VoYY & 0T 5 (cblis) dylo oo Lial3al oY+ oY e )od 5 S LLLSS ¥+ VY
Jole 3 S8 & (YoVY (lSan 5 layls) s slaglyn o0 5 (YoVY o iSen 5 559))
ool dusly yos a5 >

CHED

! Andonoff 3
ZwWu § ;
¥ Latonen Q
4 Sancak 3 3
® Notarnicola 3 ey
j Cecere A o

Jiang ¥
® Katsanakis g 3\’
® Chinnathai & Alkan | ¥
19 Longo b
1 Sharma

VOY
e )

Archive of SID.ir



Archive of SID.ir

08 Lo (gl pe0 iRy (e LI

2 laglols ol el ol 3 g)bs 5 b claglojls pogad 4 laplojls jes &2 Cucal
Srriete Ko ol BBk Solite sl Shy b o s i e S
Shles s i alop caeld Jlo el 0556 e Jlo g oolaaidl plojl S clbacies
B oy ;i8S le 4 lojle (S (alS) ld g 033L 45" (5956 & bl o0 395 yos &3 > Jobo 4o
9 $Slng juUym) wmd W)l (See i cnyidar 4 1) 283 Slojle 551 ()b cnl 5l wlgn
(Y’Y‘N ‘\9.))13)3
2l e mlie el Lol L2 oabal cloolSy Lolul o conl o] S5 ol s dlie
Comd b e I8 @l o > & Lol&y 1l uiomed 5)b oige 3 dawg Jb j0 (la)guis
& (5550 4 L Olyyie il co i bl end 3 LYo a4 b )b oYL Shb 4 ey
godly Lials ]y 0gd Sy il atily 138 03 s Gof> 4y Cond 6y (2055wl Ul Ll
Gls g jde Jb ol JWd 4 (oolaiBl o8 jo  Jhle 4 iled s 1) CA by i @lS
Sleile qeabaidl pre o lojl 1 S e el 53 (Y YY < ailiniS) Al o IS ale
oS ol jl ook 55,8 o)Ll oabal dnasgi s 53l g o oDl s 008 K sl )5S
SYob baaloyw bley Gl oyg ol ©a0jly> (6T lop 4 dgad pilins (g3Laidl dnwgs
(VY Mg 88 e wald |y sy 5 4y canS alan I slasil Lol o 25y sl e
Slg a5 (Jae g )bl Ghgl g Gleile 3 39290 sload)le 5 Slojl Codlr g cnlpl
S iyl obasle Jao» 1l cwl e Jobs iagh ol Jlow «Bun cpl wlel p .l
Ml Glygl e il 1 Slojle pee a3y die Jb g2t ls l eolatwl b Slojle

Sl o asls dy e o0

|

ORRYF Wiy 9 (5515 Sl Y

Slojl slad ke V¥

9 b Cumdy 3 plojle o L o Aol iod Glp e By Slejle obas)le
@ phas)le guin cwl g Bhal 4 pljle cnl Gl (SeSe (w)n 9 oslhe Cundy

! Hernandez-Vivanco & Bernardo
2 Konstantinidi
% Boussetta

P b oyl L EE Lo g\
TP [

A

;

Archive of SID.ir



Archive of SID.ir

Sl o a5 12 p Jine Jbo glo sl  solinuwl b blojlw S 51wl Sbas e Jao 4l

Ol 4053 3l ol ) bl o a3l lojlo ansgs il b | (i § S5 S s
s ) 15 sl Sl 113 (S, ige lojls bt le 6,5 15 dags 390 e gy S
Soge Siaely o Sl Gl g o 50 ol 3Skes 5 B Ls g Glejle S & elKn
ol ol 5 8 om0 plajler (b Camidg 29y g Sy 45 ST (lin 4 0y
by lojl dnwgi 1018 b palites sk 4 990 cpl dgda Jlb g 4l (dne baome 23
I spSean il asike ol ol Jolhe & 3l (s lapleile 3 pbas)le anlys ol
Tales 5 iom [yl dnl b8l aclyy (g5 3,55 5l € ppundl Lo o0l (g y5laon ccblinl yuues

XVY (o 5 pmle) 25

L ylojlw jd obas,le wiul,d a8 o (V) Hlages

VWY ) So gy Sk e

L )ls S35 g it lalasly (bad)le b Slojl Jlow ans oo (U5 g9 4 (398 & 2
ool lojl Ky claiilb g il plas 5 Cind g gh bl oo slily > obdd e o

|

3905 (53254000 Glojler ] (il iy S & g el amg (sl GlFe g 205 0
o 50 g ol P epd Oy 43 lpde g il Slojle Jilos I (e Sy ST cplply
Gladse pyiate ) Sp (VO Tl 5 ebub)esly Glojls ) gy 3,8kes sl )

3,5 o (Byme D ) Slojls obas)le

! Maisey
2 Songkajorn
® Bastas & Liyanage

Sl lassl aslilad
VE-Y Sl oY o)led oo Jlo

AT

|

Archive of SID.ir



Archive of SID.ir

08 Lo (gl pe0 iRy (e LI

(1201) "5 olne Juloos g 22325 Jsa )

(1250) "cugd Jho ¥

(VAY) TS ot Jlos Jo ¥

by i ap el 29p So p o (WE o Gy g b Jae ¥
Cal 5 g0t o Lol Jle (ob3) 5 295 o] 3 JBRS G pae

(AVY) sl Julos gl iblgs Joe 0

(VAYA) 580 SV e £

(V) o (Sam b b (8 Oyl Jao Y

(VAAF) YL ol)lS b 4l aly) e A

VRAY) ez 5 (93,8 sl b 40)le A

(VY Sl )l g lagrse) (VAAY) T Slejles joais 5 3,8hes (el cpgtd = Sy S N+

235 oo S Slojle phad)le sl ie Sl (K 85 2 wiged gl 3

@— >

* Force Field Analysis

! Leavitt’s model

2 Likert system analysis

® Weisbord’s six-box model

* Congruence model for organization analysis

& Mckinsey s7 framework

® Tichy’s technical political cultural framework
" High-performance programming

® Diagnosing individual and group behavior

® Burke-Litwin model of organizational and performance
*° popova & Sharpanskykh

P b oyl L EE Lo g\
TP [

a \oF

Archive of SID.ir



Archive of SID.ir

Sl o a5 12 p Jine Jbo glo sl  solinuwl b blojlw S 51wl Sbas e Jao 4l

)9 g (k9 owd Jao bl lejlw 13 (sbas le wiul )3 &5 o oY) o905

(Weisboard 6 box) v;g g LB=>9 Uil Juo

(algiidio 5 SguanS a2 @ o

Souius guan Gi b j3éo g O sleslas aigls o

SEaiS e e 1y 380

o0 v’
2

9 Uhislas (slp wawlio 5y9Ud Lo LT

Spasls 1 Slasl ay laiaws

ARAARGIPCOVAPICPPEIL C g
ojlw yos 46 ya ¥-Y
oS ol pasuiio liawd 3905 (1)1 g o Sinlon &lalST job 4y a5 conl eloa] (glosy olojlo
Oped 4 )b Clld Slaal I dlasgerme b Spute Ban S 3585 sl pglie ©ygo 4 LayE
ol 0 oo odliiwl i o &) yiag porte aSLl b sl (gl s okl I s
s Jolpe dladis G g 038 joee JolSS gty JB Jolpe I 0dge0 0y 0455 Clagage ile
bl nl doplin o5 S (o rodkir Wl Bpo |y (6351 ST 9 WS (0 (b o |y (i S8
9wl Olgis & bglejls oy W sy (o ol 395 (230l B clasls Bk )
b lojle xS S pogad 3 e Giin WS e (b ) Cle B (o9 @ & Shese
Cuol (2l 5 dsye da 0 flojls yos 0y9d 0 S &S Cpl Lasis Cplpl e o &)
dooygd 5l S o b qawlite Sl lojus J Sy b B djloge 1B 1) Sludl glio <o pte
TVY (oS Yy lig) s o) 5 03905 g2 yud JolSG a1y clojls €5 )
2903 (el 5 o |y A pm 03 e lojlo o jae 82 oo e 2 Ll
2 &ly oyl 18 08 (608 IS5 Al o gl o flojle wls o ol jo byl £ gl dls ye
939 Jalgd Joiome bl 3ios oan] )3 4 canl UKl g o]y ST pds coy9d o
o b Sl @l Co e 185
hala glojls luwe b o508 Olagas 1 (oi5u dlspo (pl )3 1 5lojlo Culgibs fpg al> o
S8 @ 4 plojle o) gla)ldle 5 A o M) (paaSS slaojes 5 o ailiS

|

Sl lassl aslilad
VE-Y Sl oY o)led oo Jlo

VoY

|

Archive of SID.ir



Archive of SID.ir

08 Lo (gl pe0 iRy (e LI

5 S higel plasil & bgye ialby o Gl glie Copte iy 3,5 0
Pedise b )3 1) Llje 5 Goi> iy
9 (Sl g ab Wl Joo a4 Jue plojle sloonl alsyo (pl )3 1w A5y fpgu d e
e 5 o)) Glapiuw skl 5 45T & (S)90 53 9 0id Jolite (lojls culld o>
b @ o)l WSS Jos (o0l Cpgo A Copie g Ml Al deng Slojlw
2,8 Aalgs 55 ISl
el ol jos 852 oo 553 ) (Ko o8 aloye ol 3 s lefle gk e oo
Sbolly ladate lagaugisn § 55y (o iy g5 g o dgie Iame lojle
e gl (295 Saculad 5095 LS sl bjgel g (Lo (15 4 5 5 A5 o0
Dgd o Cuenl gl Sl
M S8 g o5 (139 (35 9 (paasS Sl 929 i Slojls JolSS froxy Ay
ahais dls o ol a5l (Kl |yl yo ol 2l o 0yg ) (lbduaiio
13 Cillanl bl 5 iy S oy JolS ol & canl lojlo o aicio 5] ding,
P93 g (295 4 pgel dl e nl )3 33 929 (lojls
Gllasil coild o )5 a4 5 Cawl Liadja8 jein lojlu dls o cpl 33 glojle LS feuids dlsye
@ olojlo Ol &3 )0 (pm 0)9> (st Al ye cpl 3o Cuwd Sl ) 293
P9 (8 ik 42§ daaog 9 $u80 (S0 QS 4 b A yo ol 3 39y 0 Lot
soel el sl gl o (Sad jlai Al ye ool 3 plejle i glejle culpil fpiin sy
5 s J)ES Caz sy 9 40ie 55l g Stz 3 0329 S oo by ly) Slas s
Al o &y s Bllas] CoblB ialS )90 (pl (slb duastiie jl g 2545 o0 B e WSS
yoiwn 6350k &5 GUSH b ye pl > ttes QUL Sla s el gl o
o — Cudld dmlgd (culS 5 pho i wlanily
2y ol 1) plejle Glsg 1l WB)ke 0593 (l sloaasuio :adgl (ol )Sg)g fpidn dl> o
)0 p3lie S Gomen (5l 4 e pade JLid 4 (JSde g8y b @ (lpe
o o a8 3 395000 )8 &1 (I3 (sl it 5 ol o sl olosles 5551 4o
DS 0 Soge lejle S b g ey slag s gl b GRS &
&2 9 e 35 b omb 4 plojle lacld als o (ol )3 ol So)5 fard 4> e
D)0 S o Siwew 4555
onizen 5 1S 0yl 1y 58 o (slajls wlgn (lojls 4 alSim zlojls S po tomd dlsya
al )35 amls S po b e b nles al B 1) gy coles Sl slis 425 b il

P b oyl L EE Lo g\
TP [

a YOA

Archive of SID.ir



Archive of SID.ir

Sl o a5 12 p Jine Jbo glo sl  solinuwl b blojlw S 51wl Sbas e Jao 4l

osrde Olgie 4 plojle yee ad 2l (ol 1 &S Conl ol LSl wre oS
oo 04 9350 s SALY six D40 45 Cawl (Jls j0 pl g 29 oo odlainl ouds aidlid
@lel laylsaly jleslinal L 15 aaxs &) Mg ol ool lojle Gl oS sl
POl b & e slayes 5l S o b quolite Ll @lio 51 (6)l3y98 0 9 cunlio
2 9030 Bgw JolSS als yo Coows 4 1) lojlos Gl 4l 905 3 gk plojlo Sy

(Y VY ) 5 somwse) Cudls 455 Cull yoiiuno yobo 4 Al yo ]

Wl 51 3y9m 222 & lgiion o5 435 Cogo gk pdse sl > ilthe slatag,
:414? }I .)); D)L:\)I

o Jale

Yy ‘ol)K.th 9 SHwyo (qao

9 L;U)JJ-A u.:i)lf Q'JLo LS)J.-\J ollaxs] ).ul) o5 LY) d‘djlsbo 2 (\\c"‘) ‘5)9.0.) 9 d)lf.\.»'.n

dlﬂsﬁb Juu}‘.))) ul){) )l.bl.ed L§|)9| B IR W) A.B)JAJ LsLtapS).w LS""° D)ﬂo& 2 s 4>)>
Sl oSles i (bixe g cue b pse 2D 9 Jbo piSlas] B Gl Glags
P Cople bl es ad iz ol 4 oS W SSE 1  (omired )b S b
g 8 dlsye 3 a8 (Jb 3 )l 3 Slas g9y p 1y 3B (i BES ) jes 452 Jobl Al ye
P odd abply (LeS )l a Cudil n jes Bz 9 ) g S Sy Cupde JIU )
PGyt ©ad b S Wb jas a3 068, ol 0 Sy S pie Cpicred )b Coze H5U

|

Sl lassl aslilad
VE-Y Sl oY o)led oo Jlo

! Mousavi

AIAR

|

Archive of SID.ir



Archive of SID.ir

08 Lo (gl pe0 iRy (e LI

Ny S Sy Capde b pilSe | e xS0 ulyd > ol IS0 b b
S oiee oxSope b oty Gl aBl D (gybline job a4 o S, ay cud )b
3ol @ g ail Gl e84 plbamliel 5 ply laebl «Suw) Copie Slapjilse
saady Jao Bl 4 pimghy ) (Vo) olSen 5 (alldy b Il €858 an )l
Sl Wby (e S 0500y (Il slacuns 5 e S b p pbyiie glusl
5 M3 bl a5 ] cglite o el (lacndg 3 S 1 o elacans sl oLt Limgl,
) 35 bS5 as by 5 o lisl 45, om 45 3h Sl @IS ez ol AL gay
23055 Gy ol edlinl & S pasiie BES 55 (Smee Jild bl (b 5 305 3525 5)olias
Loy wbled oyt gy @ 1y S )b gylael Candy 5l aopd AVIY U SlgS o (Suen il
2 e o 3Slas b)) laylpl o (Shb 4 cdngh 3 (V) (Sen g pusS
loadl by oolabl 5 (egee iy Jbo plpde (BLl, Guly xS,
Olpte (Blilly) aaly Jhomw 359y p (e Jlo 3Sles Dby Jae 2 L gk
S 5)l8) S Shy wsjlosisly e bulpd)opelae ol slall (ogee 5wy Jlo
(53 8oe Clladi 2ol Lulypd £ 2l CudsS (bl 0 Shee (b)) islaies bulpd (s e
aS Wil (olpte s30l )5 coriailyy o mtaly cols )3 g Slojle baso (lojlu cullad
W5l 5 50 lesle 5 Slas y Wilgs oo
i adlhae 3)50) GUSH ) (518 (pbas)le cwyp 4 Bmghyd (IFY) by
rob pas glpte lagille cpyiare 5l (S ol L Glagg slaadl sy (e ol
sl il ol 0gilly sl b5 5 imd ol «ssSE golio 5l B o3litl ple daplojles
9 Oly &5 Lo el (Sl o Gilwaialy Jl (85 S L plejle lpe cnlpl
o 5 QU colojlu ob s cal 5 290 FLAS g b g 4 i g 39) SV g (o5l
g llie )3 () hlSen 5 licub A8 o (o2l 9 yg00e 1) )5S g el oSS 3 5 lyiie
loasl, w3y Glpl (oMl 6y5r02 53 03lgl 90l (SlyeS pllas Jilod 5 Sbad)le (o)
) &5 €8)5 iy (et (oS> )3 Gl 1) d9r9e a3l g baglejle B Gl gk
oty s (2l (5992 Blo sl Lol S L) odlgplss Agio yoguas 3 1y il yaSs cigllsg b lorss
Gllia 13 (V- ) jale loms 35 s il 5,Shas (6,503l ) g sl o il (SIlo) e
ad,le b i Lideh sadl calby ol olad dBiagh sanld Sl ds)le oy
s 9039 dgnt 9 U5 Al )3 o Canl pleglejles sl e g adol Sboll 5l (Sl (b
@l dte 5 ol (il lalil 1 (S ol as)le Sl )UK, pad el ol >

P b oyl L EE Lo g\
TP [

—
o

Archive of SID.ir



Archive of SID.ir

Slojlu yo a5 12 5 e Jo glo sl 3l osliswl b silojlu S 51yl b ad ke Joro &

sl as)le al)l > Jhasl g8 b pas g gadse paass il a4 dagi Cygps 1 W
oy & gl D(VFee) hlSen 5 ols bl o 0gn sl )0 phe SIS 5l o saalie
by il adllas S oDl lals lojle (gyim 055 ) dlasiiwl Cupde sbasle
Syt ddlasiol (Bexds3 5 (6,8 45) g2 (albaly (638 3 53 3 (LS gl el
(iSlnl e oladely  Slojle S 4 g 035 b, |y aoliiwl (gjlwesilely g adlaxisl
4 iboh 0 (W) e o logyls cwl @il o jo 1) boliewl culs 5 (gjawdliainl
A3y oMol 131 oS paanjde e 40 Dl o e iy Jdo (Slhb g Sbas,le )y
Jie wloly &8 sl co pie sladdlge 5 et li i (wlel ool (LS jimgh slaadl
d20 @09 9 wollae 29 O lyne 5 Gl A (B dll 3 (S daw pbas)le
Spdvilasl wyp 4 ingh (VoY) Jhen 5 <9 5l 3939 alols slaxial cu e
gl glwadl sl S 15 eSS 0 cBlil slagygld jes 432 g (e LI (e
0dud i 9)]>L‘.u bLs,l «.,S)M: Jos A5y g DHpde ug.l)lf “_;]Lo Lg)g.;\g:u_él]a.«jl Oleo sl olis
Ercudgie i Jlioud Gbealsy sdalS il )y 4 gl 53 (Vo) LS 5 05 598 0
B yob 4 Wlg o Jluzud caldy ol lis Limgh slasl wusby 05 ches b Jb
5 Cate Bl Ul jos B2 odse cul g 0ols S ] 58 S ys o slacydgine a2 g
Sy Sl Co e pllss bl § (o 4 (oimghy )3 (VYY) Bgigul o)l (5 lolixe
Je @l 4 ogrie S 3 Biod HlaTl 3)50 @S LDy (S5 25Ng)) (egee Olojle
@l olsl 2 e das dm 53 9 05 ot agas slaglojl > G Bl o e pllss liba]
Sciound ;3 5 035 S B 039450 )d (1ot Ceamd ) lojlw (pl &S Wb jasuie ikgh
el g d yo &l o Giegh cpl bt .l 48,8 5148 0l GBS 055 40 (S g Ll (e
a gt 30 (VoVY) Sl ccawl ods 03 )5 4 lojlo cpl ped Al aiy S5l Co pie
oiegsy el caby JboSles o] S5 <8 s S (b Sy 1By )y
@ Spdyoe Eoly Abje b auglio 0 1) (g Sy Jo8l 9 550l Jolye o S i ol L
b Grdiens Jlo 3 Slos iyl )13 Jobl g )50l Jolye 3 &5 (oS 8 plySian) )18, w0gMle
OB g Jgwy 215 olyen & s Jlo 093 )3 E5h 9 45y Jolye ) Jlb (oS )y b auslie
B Jle S (Sodd el g Sy Ol @loyw Sl wyp 4 dmgi (YY)
3y90 doloyw iuli8l lawgs ol dbul (slaed yow dgueS Db L ideh (slaabl Sl oy

|

Sl lassl aslilad
VE-Y Sl oY o)led oo Jlo

! Dong
! Deng & Qian

il

|

Archive of SID.ir



Archive of SID.ir

08 Lo (gl pe0 iRy (e LI

38 5Vl dlop S 098 (S ply GRIE g s S sl wlopw aja (ialS el g 5l
5§35 Mo dgmte |y b CSOL el LS ol g amd e Lial3al 1y acSal )l (clmo 3,5
RS yes g hpde @D (Il sphilasl oyp @ plngh ) (VT K0
Plas yysn 93 iy Collasil by ooluasil (glmelSsy oy ot timgy csloaily sl e b 5 Slae
P Eb Nl pde o3k bl il o0 425 |y (098 S b 3 Slee (S5 oo 4 2
el 3l (Sanles a)lai b bes 8 Jo gy Slasil o> wl (2alS 355 sl dls o
o= &2 g Gapte 2L (o s pdBlas] oy p 4 cimgh > (V-TT) ol 5 539
15y Collasi] |y oolatdl glmolSsy ol s Limagy sloasily izl y 8 b 5 Sles 8 b
@ Mg o (e 035k Lol S (o0 405 ]y (095 (eS8 3 )Slas S 55k 4 2 plow y92
Sl (Sailes e b besyd Jo gpdy Sllanl (oo wb (Eal 095 goby dloye )3 )i
Ll
@y gk ol clacsygly onytare | (B Olgiee omek Bpdey g sy Sl g b
D90 (sl Jid ©yg0
ol bl @hl oag olejle 3 Slejle pbas)le slaadls (pjiare —
Sli @) p Gl slbpadls 5,6 » Sl 5 e bpadls gluls —
e b Jb
ol bas)le bl 3l g ool Slojlo s 2 sl —
2 i o glopasls 5l eslital b bojle Spliel bas)le Jao b bl —
1P| IRSONCITESPN

o293 ohg; F
@ oolizsl b & ol (hrogs) (Siusod g5 3l Igime 9 Cumle Jai 5l gy (B9 3si0 (52
Jolos & ol )bl 3ol g ) 0 4By oS 8 Jl sl yge | g yFe slaodls
g @bl = ould JYaml Cgle )3 Gl cnl pbol 3509, Dj e (Snsen A
gk b yte (e (Stusod buly) A o Stusods (29 jl oslatl S Lolul .28y smls
apliz o 05 dinls aly i90il 3050 (imey (Lo yito o (Kised Il (3385 (nl 5> Al 0
J b ply el Ojpo BN oS, o Jte 250 03,8 Sl b jite he (Stused 392
o yg0) 42838 SleMbl 5 bosls oo 5 435 olal 2 pils Ltingy bl 1 o3 Gyl
b pigi ool Olgs oo W @y o0 )90 (Ol se Blgl oy )2 038 4By oSy Jo

P b oyl L EE Lo g\
TP [

a Y

Archive of SID.ir



Archive of SID.ir

Slojlu yo a5 12 5 e Jo glo sl 3l osliswl b silojlu S 51yl b ad ke Joro &

€5 31 S9S Lhngn p> b o3l g 8558 (i 903 dlaald (o3lbgy g b (2258 95
Cgue (e ~hrog 9 63 £l Gl S Ghey 9 Bum Cax ) g og sl > Jil
o3 83k 53 ol e gl oyse 3 00 i dy Gl 1 &S Joli 55 (g lol dnol 355 0
5 o Sl s b, jl odlital b ol Dised w45 Lble 1YAA b 1YAD (gla L
23,5 (0 Al pj sCadgie Jloc!
S abuly o Szl 5 Suils oSSl liSalops oS b s b <S5 )
sl Jle

a8l 03135 Jlo Jls s b cedleb s (psShe o laJlo b oS bS5 Y
..\.w:l) 0 oY .))|9 AR JL» )I J».‘? w-u)l)tf Lhuf)w Al

2l oy olotial bl & atie S b o Jlo o5 olbcS,s 8

Al oyiwd pd Jol8 jebay s i Jlo wleMbl cuwl o 0

28,8 )1)8 dalllas 3y50 8 15 VIR Dlas (g 1S Wges saudgizme Jlasl 5w coles o
ol 04 02latw] (oS (hgy 5l ccnleMbl 4 laosly d)gho? Sy Gats ol yo

..“’i “dlh ".,, -
s 0458 325 g Jdiune cdiunly puxio Jold 3,850 (sla o

M'g ﬂ,i}'.o_
aslb uf).w )fl S O)ygo O:’.l & Jw;l.»u.o t JL» 5 i uf)w L_JLo ol Byao STAB
ool (SaSiyg i Jde olul 2 85 23l o 8 5b Jlo 03 S0l 5,5 )18 (S

(VoY () San 5 5:5) 59 oo dpuslons
(VN0) ohlen o jug) 5l gy @ eS b Jbo Sy @nSojlsl sl Bdos ol y
aw S5 g geill Z opes J1(WM) Gble 5 (iiadgy slainy (WWM) GhlSen 5 (29SS
VRNV LSL"”@’.‘)]) 9 dl.mgil)b Egoe d (DL Egow ‘Ltau.g.l)b Egomo & uaJl& ..\Al).) Cund

|

Sl lassl aslilad
VE-Y Sl oY o)led oo Jlo

1 Qiu
VY

|

Archive of SID.ir



Archive of SID.ir

08 Lo (gl pe0 iRy (e LI

@ oo cnl 3 0ad 4B)S )G (Swgiej Jio Z oped ccnlply 23,5 (o o3litul (o)l slagan
] J;J Ty
ZFS = —4.336 — 4.513(X,) + 5.679(X,) — 0.004(X) )

E9ome 4 (Y gae pln Xo 85h Gl gsame 4 (Al wely> il Xa gl oS
CS b (SwSidyg blyd & €858 )l sl pn 4 a8 Glaohb b pln Xs 8 5 slagal)s
S

if: Z<\/y 1S yg S 35
i< Z<Y/5 SuSiyg anl o S b
LRV ) PRE e IV

o 3¢ 5aig > (VAAY) Linly g et bbe t Jlo T CS b jes 48 s Gyme :Cycle
O 9 ol g S (sllopr 7yl ¢509,8 AD) ke sl Sl ABCS S pes B SSE
kel emSese by Jgdl g gk by Jolie a4 e cinghy cpl ) 1038 edlatl 858
Wged GBS 5 51 Sy laly cpl 3 A5 Al (Gl dd 9 SSE 2 ©)go 4 g5 e e
Jodl b gsl ey clib jl (S o wiiS e 2By piie Hlz ool & (giltel Dl 4 g
8,5 saled saodiwd
D90 dnwlre 5 Cygo & 85 Wbl ot Jlo )31 €80 (09,8 A5, Gy
SGir = (Sit = Sie-1)/Sit—1 (v)
EICRRISES

(@ Djliel o1 il 2o )3 B 1 268 )] awgio b g hie ybgyd Ad, w3l Jle & US> ascls
959 wnlgs ¥ 8 1 el olST sl doyd Yo B0 o )] bwgie asslis g aalgs VS
Sy algd ¥ 8 5 il ol bl do s Yo 5l i ool Lyles

Do oo duwle ) Cygo ds &S Wb ot Jlo 01 8 18 cowmnll Do G Bymo :DPR
DPR;, = (DPS;;/EPS;;) = 100 ()

ke 2 (eowd 3900 :DPS

w2 dgu (EPS

P b oyl L EE Lo g\
TP [

?

;

Archive of SID.ir



Archive of SID.ir

Slojlu yo a5 12 5 e Jo glo sl 3l osliswl b silojlu S 51yl b ad ke Joro &

S5y h T ) oS ISl s b S5 oS 330 2 i s
g s N ol el €85 jes g Jlo Ve Sl iy Sygo 3 9 ¥ sl A8l Jlo Ve a8
Anlgs ¥ oS pb el wdl aopd ¥e i Jlo g cnl )3 (e 20> bawgie axliy (pinen
D9

Al t Jlo o 180 (slalo s zlxe (CEyy

W G S b (Waediy ()8l pw 5 ol o oyl ren) Glaslo s )b (:Sko 5]
Juo gy (b o bwgie 5100 <8 5 el 0l 2103 B 31 e 43S Jlo gty 53 n ol ggoone
Wil doyd Vel e glasle o gybre lawgio 814 Y 8 i jloiel Wbl do > Ve By addS
Dy daled ¥ e yh liel

bt o i &8 15y AGE

5V ol sl exdly Jlo ¥ BV o STY ] liel ail Jlo Vel jie8 €858 s aoslin
N8 ady dloyo 3 o QS b bl (pl 2o aald ) o Slitel sl Jlo ¥ ) iy aolis
9 W Sy lp olusST BB el ot (wizmes 28,5 wialgs 1) jlitel (g it 25,5
A8l O Gl o pieS

Dges dawlxe 3D Sygo a1y lojle pes 45 e oo 0dal vt Cljliel 4 a5 b s

20 518wy Al g 55 lojle WL VY U Ve oy ¢S b bl £ aemme doulis -

Dyl )18 ey Al g jd ylojle dil Ve U F oy S b ljliel £ gm0 dovilis -

255 o B Sl Al sy lojl T 28l F 51 5208 lojls ljlitel ggemme azslia

JEno (5 puiilo -
J @ cS,0 Gl an ggerme Comd Jl A Al t Jlo 31 S50 Jbo ppal Bpee iLEV,
Dgd o dwbro ¢85 gl o)l

s 3 €55 Ll 39 5185 Sl 4y 58t Sl 31 €553 ol Cipme sLOSS
P9 e 48)S Hlai )3+ g cpl 3 9V L plp Al e )l Jle

B oS (@l sgw cond jl &S sl ot Jlo o0 a8, o e3jl Gyxe :ROA;,
Dgd o dwbro ¢85 sl o)l

Gl ol ggeme (b w0y ply a8 Wil t Jlo o T S pb ol Cyme SIZE;,

|

Sl lassl aslilad
VE-Y Sl oY o)led oo Jlo

Sy ol sl ol Cans 3l &S wsb o T Jlo T eS8 b <ol sl o)y B yxe TANG;,

Dgd oo dwlne 0850 gl ol 54 150
a__ )

Archive of SID.ir



Archive of SID.ir

08 Lo (gl pe0 iRy (e LI

Aol o Q asls Lulely o wib ot Jw o 1 eS8 ), Byre TobinQy,
P9 s
TobinQ = plew Jljl &j)l+%‘\! 58 )l (%)
bl 8 i)
IS 4 a8, A8 (639350 Comd jl &S Bl ot Sl 01 S (K04 G yee (LIQDTy,
Do o dawlre ¢S gl oyl
oA 35 s 31 8 Al t L )31 28,5 plaws glolo Sgb o35l Gyue ROE,

D9 o dpmlone CS 35 plaw (linlo Boi> ggede 4 &S0

YL KV
I o ansp sl polaie 4 43S g0 Cliios g Limgh sy She b ilae Gigh cpl
298 g0 o3l 25 (g )y Jre
STAB;; = By + B1LEV;; + B,LOSS;; + f3ROA;; + BLSIZE;;, + fsTANG;; +
BsTobinQ;; + B,LIQDT;; + BgROE;; + &;; (@)

Lasdl £

4 drgl cul oad Sl (V) Jgtr 0 Jbe slojpite 4 by Loy Ll Cundy oM

MYE Ll Sy s o Gl :0ke o 09 0 sdaliie V) Jgdo ) i &)l la yadlis

TPV Lyl 35 S 4 bl 033l 5 8 4 ol (o o] (e el ol s 4

ol odel Cawnds VYR L ply bawsgie job a4 <8 pd o)l 5 Conl 0d dwle /A g /Y

o> 033k 9 S pb (kS8 (b)) zmed 9 TV Ll bawgle job 4 <l lagal)ld

5 g o asls 3590 1 e ol odel Cawdy /YA g /¥ XYL ply plow ololo
a:)ﬁa& 905 g yo dde 4 b odb (Mo jolie o5 a5 cudl dagr Wb 50 b ooy Sass
Glp b asls cpl 3yglp 4 a gl )y modly o5 @ie (g Jloy 5l lis ¥ sae 4y Sais
g Xl odgy ¥y S0 (SaudS yolie o SWl (Ko polde oS 25 (o0 odblite Baiod (slb jusio
Wl odgy Jloy 3uid gloodly 45" b )5 A (edg0ud yob 4 g5 o

BT (5 e oyl jlof :(V) Jgua

P b oyl L EE Lo g\
TP [

SaiS | (Nes | jlrecdl ol PSS oS Lo Sl | 36Ske Slos paxie
it AN \Ard —£I\Y yy/va =YY | -VYE STAB Lgln ol
YA | ey <I¥ YRRS B B 7R 0| e/ LEV Jb g2l

ad ¥

Archive of SID.ir



Archive of SID.ir

Sl o a5 12 p Jine Jbo glo sl  solinuwl b blojlw S 51wl Sbas e Jao 4l

YIAY | -/sA /YA . \ . J\W | LOSS eS8 b
¥ | =AM Y| Vs | Y | oA | <8 | ROA ST
YIAN | IAs V¥R VIOY | VYV [ WY | FRR | SIZE S 55 o)l
VoY | /oA e fosh | eAY | Wiy | ey | TANG el ol
YO | VEY vI¥s SN | ¥sIYs | VSA | YIRY | TobinQ S yb b
VWA | ivE oed | efeeeN | oef$5 | WY | WY | LIQDT S b (Sais
ooy | Y- VY- /5 | ¥A | Y | G¥A | ROE | plalo s ejb

i oolial (pied £39)' a8l e Jgb (S5 9ol ) Lot (ble oy i ingk ol 2
il o 03l L (Y) Jado 53 j5Sie 09‘51 s
Jol e55 s 5l Gob slaygesl oled ()bline gl camd oo oLt 353 Jgir & 45Silan
e 5 odd 3y Boly iy g g e (905] )bl o s p a3 g 0dg jSe S +/40
ul.c) J9.‘o Jo ‘Lm)w ):bb.a )1.'»'.‘.5) 9 09 Ll Uas a.la.w U”l 2 axllao dy90 dLbLg).w LY ;4.9)_»4)
VIRV PC R CR VPR JWES I P
G5 (5 e (lle (9031 S AY) Jgo

b (93 0, slos e

—\\/50 STAB Sl els

~V\/YA LEV S pyal

) LOSS oS5 o)

PR -\Y/20 ROA &bl el

PN -£/A- SIZE Sy o3l

PN —a/¥. TANG el sl ol

ayeee -YV/¥5 TobinQ S s o)l QO
ceee —\§/a- LIQDT CS b (S

ayeee Yo/ -0 ROE olbelo G 0330

5.5 (gl sl aie

J931 9 E5l ly s o daw (g1 Ba0T (S )5 5 Jobo (e gl —
A0 oo i |y Baiod Jdo slaaisly oM (8) o (F) V) Jglas

Sl lassl aslilad
VE-Y Sl oY o)led oo Jlo

! Augmented Dickey-Fuller Test

\FY

|

Archive of SID.ir



Archive of SID.ir

08 Lo (gl pe0 iRy (e LI

(g Al yo) (34505 Sumw 55 Judo (o gl 1(Y) Jguo

STAB;; = By + B1LEV;, + B,LOSS;; + 3ROA; + B4SIZE;, + BsTANGy; + BeTobinQ;, + B,LIQDT;
+ BsROE;; + &;
&3 sx0 t o,bof 3,16l youl | g 55y g g Jao g
cpeeee | —OEVONYS [oveAey ERIARNARY c ol e
e VARQY/FY ofeve¥ad /A AYA LEV S o2l
VAN | fYY-saY RRRAVA SO E - S/AY LOSS Sy ol
R I Y2 YLLK [++ 0V —¥/6V15A ROA s o35l
JJSEEY | ESTYAN -OF - 0/5Y “OE - Y/$- SIZE &8y ol
FEYY |- /VYYFEA ofeseyay ofeeexYE TANG b o gl
J¥AYE | - /SAYVA. <O - V/YY SOE VA TobinQ &S b b5
cpeeee | =Ve[eq0Y o[ NN —-[V¥YYD LIQDT S b (S
ASY o I IR VAT A7XY -0F - 4/ay —efeeeNen ROE plows sl soi> 035l
N ol ydw yas g
AE+)\/\# F o,bol
e F oyl (gyboline Jlozsl
VIY-0-aY C9aly 93 0Ll

Giod sla 4l sride

S yh gyl b sla olyls (S s olail (S i b sla piie el Cavdd ol 4 angi L
g 4l (g)blize 5 Cute WU Jbo pyal e 5 Ll odds Hb xe Jio o olalo Gsa> 033l 4
Slazsld Jde jd (gyhbline g weSae W3U S pb (Ko g olyld 035l (sl o

(E9b Al o) (3455 (Sgam 55y Jo (mosd g s :(£) Jgu

g STABic = fo+ BiLEV;, + B,LOSS;c + BsROA + BiSIZE; + BsTANG: + BsTobinQyc + B;LIQDT,
+ BsROE;; + ;¢

_ &old =0 t o,lo] 3 )5l Bl ool . _ Jono piio

o Sy )

S B = /LYY o[eoAvyY —E/AYVAAY c ol e

£

e g ceeee | ASHVAYY YV BISA« -5 LEV S pal

i_ E [fAY | —/Avayay o[ e ¥YY — o+ YO LOSS 5,5 ok

5 |t eeee | SYEVV/RAY o[e oYY —¥/0\F154 ROA s

\f_ E JEO¥R | /VEROAS O E - AR -0 - $/¥ SIZE 5 45 o)l

3 JAOAY | VEWYAYY ofe50Y o[+ -aY) TANG el o gl
\SA Jaee] | BVYEEY -0 E - offf 0E- Y/5Y | TobinQ S35 i)

a7 )

Archive of SID.ir



Archive of SID.ir

Slojlu yo a5 12 5 e Jo glo sl 3l osliswl b silojlu S 51yl b ad ke Joro &

RRRY- N A V/ B PN o[- YYAY —efseAertd LIQDT oS b (Silss
YTV N IV ANAEVA SO E- ¥/ -SE - —o/ov ROE plows sl soi> 035L
-/V£A33d kb el s o >
FYFY0IY F oLl
0P 0000G F oyl (gjboline Jlozsl
Y/-YavEe ol Cyygd oyl

9 &S pb oyl b gl olyld (8 b ol S i b sl s ool sy byl

g il (gyblize 5 cute U Jbo pal pxie g Slosds Hbobxe Jao p lolo Fsis o3l
Slasly Jae pd (g)bline g woSee U <8 b (Kuad g ol)b 035 (sl yuiie

(98! Al y0) (38505 Sigums 5 5 Jbo (oS i 1(0) Jga

Tr ﬁsROEit + Eit

STABy = By + B1LEVy + B,LOSS;. + B3ROA; + BuSIZE;, + BsTANG;, + BsTobinQ;, + f,LIQDT;,

oo | toglal | 3laibuslcdl ol = Jao o
S

—VV/-avre ofeeeyay —¥/TrasAs c ol jade
yeres FEAOV YA ofee VY OISVAYYY LEV o pyal
[-Y¥Y YIAVESAA NRRRAY ofesofY LOSS S pb ok
~~~~~~ EATAZAARY o[+ ¥YE —¥/0VVAYY ROA ol e3il
IVY0s | —e/YOViY- -0 EVY/YY SE— -AIYY SIZE oS s o3l
/)3A Y/YVOY -5 SRRV o[ e eSYY TANG b oyl
\YAY V/OSFYA- -5 EY/o0 -5E - olon TobinQ S5 b))
ofeey —\¥/yava. ofee08Y —[ e SASY LIQDT Syl (i
[¥Y- —Y/YYEYOR ofeeeyyY —efeeNe) ROE plaw Lol 98> o35L

VAL ol oSyl g >

Ve +E Y/YY F o)l
RRRRRES F o)l (g bolixe Jlazs|
VIV-5£OFY Gl Cuyed oyl

5. (gl sl i

g Blodis o gxe Jdo ;> 8 b3l 9 €8 b o)l (oo pite odel Cowddy ol 4 a5 b

03l slajiio g wily (g)bliae g Cute 3T ol glaally § <858 (b (o pyal (sl yuie
U1 L olaily Jae o (g)bline g (wsSao yb 8 b olalo Gai> 005l 5 <8 Wb (Siudd ¢ o]l

Archive of SID.ir

Sl lassl aslilad
VE-Y Sl oY o)led oo Jlo

\£4




Archive of SID.ir

08 Lo (gl pe0 iRy (e LI

g e spadls llid 5 Jao (5 g sl B8 o e 3 ol Cunsay @S & 2y
5 <S8 ojlul sl piite dacSpb Jbo Sl 59y 0 Jbo slagadls )56 Sl
sl ool p ol Jde g oad Bls Jao 5l o2 jblize jue Jio aw o 0 &S S8 55
Ol delsl )5 a8 55 o Lnl o gl Sl S i Jlojle yes a5 e &S Jbo sl s ls

2 AalgS oy Jae

S sl 5 aaliiwl U Flojlw S35 pwl b, le Jue 4 bospo s g0l -
lojlw yos &8 52 5 (o o

(Chow) st 59051 -

Jao oo Sl (g )aline ppand e parsed (sl igesl imgfy gme)S) Jde (me38 3l Ly
il 03 )5l laygoil ol b basye (sloaidly () Joiz ) 03,5 plox

il odel (F) Jgd> 50 agesl oyl 5l Jols s

s 090 @ (1) Jgua
Sohlae Jlois! | ool5 an s 0Ll RY'3

e (6¥5¥Y) \ta\iAtas s> S wls

a5 gl Al xie
D 035 (e bl slaosly hg) il edlitwl b bl Jue gl O,nﬂ s )l edlatwl b

il ool (¥) Jgdo )3 idgs sla Jde 4 basye cyeule g0l zuls

|

&olslao Jlais! | (o3l3f an oLl 9051

-[$EYD 5 BIVASAA Syemiln S old

5o (gl il i

P b oyl L EE Lo g\
TP [

ol S L 25l ooy oy 4 gl STy Jde (V) Jgtor @l 4 255 L
435 355l

r<

Archive of SID.ir



Archive of SID.ir

Slojlu yo a5 12 5 e Jo glo sl 3l osliswl b silojlu S 51yl b ad ke Joro &

oile S SHoa (il yly (ot (o) 2 -

oS 15l okdges ydlie caliste (sla 903l &l 4 ¢ wib)ly (Slaedl Judme wyp (sl oblsolasd]
038 odlial (ygail ol J) (B2 35 iyl - w3k o OB e cigedl el 51 S
ise Juo > Jglr cpl & dagi b sl oad oa)gl (A) Jsiz 5 ool ol 5l eslisl gl
213929 uib)ly (Sluenl JSda

(Lowilondl) Wb aloa (puilyly (392 Sl o ygo3l (2955 :(A) g
Jloss! @ 2,bof 093! Jae

YAYY FOM) | AIAYRST o9 S ols

2ilo AU OMos  Siwwoddgd pis -
0931 5 ol s> o)l 3l g o Jae sdile Bl CMen (Stumandsd pis () sl
el o odltwl Culy g0l 5l Gimgd cpl )3 3,8 ealil ol

(ouilogdly) b aloa (il g (Niusoddgs pas (905 (29,5 :(1) Jgsa
Jlois! a,» oL 095! Joe

S¥VEY (Y0,088) | V/)V-¥AY Caly Jbobs

5.6 (gl sl pie

Ans B am ) adbe +/+0 Gl 5555 e > ()b gre Jlein] jlade () Jgdo 4 a2 gi b
D)5 393 g (JU s (Ktuomdgd 03lo Bl e (o w4 o0 2l H

|

G pad L 31 ool b Jlojlw o5yl bad,le ks Jio oweds b

Slojlw o ad iy (Sho Jbo
A o Ui |y Baios Jae slaadly aoMs (V+) Joa

Sl lassl aslilad
VE-Y Sl oY o)led oo Jlo

! Breusch—Pagan test

\NA

|

Archive of SID.ir



Archive of SID.ir

08 Lo (gl pe0 iRy (e LI

Slo S dusly paiio b a5 g5y o (e gl (V) Jgua

STAB;; = By + B1LEVy + B, LOSS; + B3ROA; + BoTANG;, + S5LIQDT; + BcROE; + €;¢

Syl to,ll 3,1kl Blyosil | (Sgmmw )  po Jammo oo
ofeees —[OAY« [V¥Y o[+ eeVED AiAnralis Sl lado
eeen YYa5/03s o[+ + VYA BIFA- Y S pyal
VAtan! VPNV of+eevEY —efeeven S ys b
fovee —VYVY/$+A RRRyAR —¥/BVYAYY b o33l

I¥¥ay VY YVEY o+ -YYA o[+ e AA b oyl
foeee A2 o[+ \¥Ya —+/+-AVYF Sy (S
1\ SUANAE -SE -¥/.v -SE--¥/\¢ plow ol s> 035L
[AFRNY - 00l Mol yond
AYTYYIAD F ol
Jowaes F oyl (¢ yhline Jlozs
YINYA-SY Ooly Cyyed oylel

P b oyl L EE Lo g\
TP [

\d

E

5,056 (gla 4, gt

Jubu F o)l.ni d)‘bl}uw é‘a.w oS .).))fuo aas Mo GJ-\A L)")])’ ks:9§u) L;Lmu‘»l.& u.ul.wl »

srSy Jao s foline 31 (Sl g0 ) o wsel casty <0 Jgl g5 (sl Sl S il
&S Cusl gasge pl U 5 b Jse osd pMol s Cops (imen bl (meS D)9
Oes Jdo opl Jiie slapxio gaw jl <8 Jb Gld 0 dgmge Sluw I asy AF/AY

@2 o5 153 L5 VO B VD o5 e (s sy Cymygd o)be] a5 bl | ioman 33,5 o

3950 4l allas Mzl

)5 ok ) Sygeo 4 old Jde Coled
STAB;; = By + B, LEV;, + $,LOSS;; + B3ROA;; + B,TANG;; + B LIQDT;;
+ BoROE;; + ¢;;

S5l g Coy 0

G ble b assle 1) 53 Wb il €8 1h gldgw g cawlie 0B, (clad 4 bl cuns Iy

o) ) Ssdoo Jo G5 pie (sgw 4 S5l Sy Ng) pis caw oS (SHUe (e

Archive of SID.ir




Archive of SID.ir

Slojlu yo a5 12 5 e Jo glo sl 3l osliswl b silojlu S 51yl b ad ke Joro &

(Slojlw pbas)le dxy gl Doy aled Subs 5 diedgw Hlaws B9y cpl 5l eslaiwl Lwlal cpl p . sled
g gl polel p glojle 3 bad)le Caa culie Jao Cbl A3l o8 i g Jgol
ol o 03l Ly LRy

Sy iyl aab sla olyls Syl ojlul (S s b sl puxie w0le] Cawddy b @ gl
g 4wl (g)blixe 5 Cute ;U Jbo poal pxie 9 Wl o b e (Jdo jo lalo 5ot 023l 4
gunons aadly pl lanisly Jae )0 (g)blne 5 weSae U S b (Suads g olyls 035k (sla s
g pogSaw L yy00 5 (VVT)ohSen 5 53g) (V- YF) o0 5 Sigd (yimgly (sloaily L liwlyon
S i 031 S i b (s paie ool Camndds gl s d g b Cpismen bl o (VE4Y) o
26 Jlo pyal psite g al oadis I dne oo 3 plinlo B> 035l 9 <8 58 )l «ull sl 2l
Jao 53 gybliae g weSae il S (S0 5 ol)b 00jl sl pusio 9 atily (g)blize 5 Cuto
Jde > c8yi s g S pb 0jlul slapite codal Comds gl w4 g b o Byb I b e
g sl (g holie g o 3l ol sla ol g 8w b« Jbo pyl (sl paio 5 Wil onis I mo
P syblixe g weSeo il S i lalo Gais 0djL g S (SKuad (ol 02l (sla o
S @ld p gyhbline g Cuto U (o p ol yusie oy ol 5l a8 bzl o] cuolacs pb Slojle
ady 5 Llaisl (gblixe g woSee w3l (S (S0a8 g ol 03l slapaie o ail S b
sadl b Lulied g guon 35 idgh slaasl 51 sy cpl bls gbliae 130 b o
Ohles g licul (V¥ V) tugpw (V) (55903 9 B8k (IFV) e 5 (ot gl
D505 513 (VYY) o) g Jgwy (Yo YY) STGLo (V+YY) Bgigsl (VF-)

|

é.él:w ,_,é)w J
ol 0 o Bain g bws gdlie (55 disSun

References

— Amini, M., Rahman Setayesh, A., Laghvi, S., Roshanaei, H., Roshanaei, O.,
Hashemi, S. K., & Basravi, R. (2019). Providing a model for problem solving of
construction companies based on the EFQM organizational excellence model
(case study: Jihad Nasr Fars Company). Elites of Science and Engineering, 5(5),
45-62. [In Persian]

Sl lassl aslilad
VE-Y Sl oY o)led oo Jlo

Y VY
a___

Archive of SID.ir



Archive of SID.ir

08 Lo (gl pe0 iRy (e LI

— Andonoff, E. (2023). Discovering and evaluating organizational knowledge from
textual data: Application to crisis management. Journal of Data & Knowledge
Engineering, (148), 403-425 doi.org/10.1016/j.datak.2023.102237.

— Bastas, A., & Liyanage, K. (2019). Integrated quality and supply chain
management business diagnostics for organizational sustainability improvement.
Journal of Sustainable Production and Consumption, (17), 11-30.
doi.org/10.1016/j.spc.2018.09.001

— Boussetta, S. (2022). Stock exchange governance and stock liquidity:
International evidence. Journal of Multinational Financial Management, (66),
829-845.

— Cecere, G., Bottausci, C., Esposti, A., & Rigamonti, L. (2023). The role of life
cycle thinking-based methodologies in the development of waste management
plans. Journal of Waste Management, (173), 109-117.
doi.org/10.1016/j.wasman.2023.11.005

— Cheng, B., Lin, H., & Kong, Y. (2023). Challenge or hindrance? How and when
organizational artificial intelligence adoption influences employee job crafting.
Journal of Business Research, (164), 937-955
doi.org/10.1016/j.jbusres.2023.113987.

— Chinnathai, A., & Alkan, B. (2023). A digital life-cycle management framework
for sustainable smart manufacturing in energy intensive industries. Journal of
Cleaner Production, (419), 21-36. doi.org/10.1016/j.jclepro.2023.138259

— Darooian, S., MirSepasi, N., & Danesh Fard, K. (2019). Problem diagnosis and
design of optimal talent management model among Islamic Azad University
lecturers. Management Research in Iran, 23 (105), 28-52. [In Persian]

— Deng, L., Qian, P. (2024). Mitigating effect of digital payments on the micro-
enterprises’ financing constraints. Finance Research Letters, 62(2), 78-99.
doi.org/ 10.1016/j.rl.2024.105209

— Dong, H., Yu, F., Bi, Z, Zhang, C., Liu, X,, Geng, Y., & Li, H. (2024). Life

cycle environmental and economic assessment of Tetra Pak recycling

technologies. Resources, Conservation and Recycling, (202), 263-286.

doi.org/10.1016/j.resconrec.2023.107355

— -Eriksson, K. (2023). Organisational learning without fire? Risk analyses as a

basis for developing crisis management capabilities. Journal of Safety Science,

(163), 1-19. doi.org/10.1016/j.ssci.2023.106144

— Hernandez-Vivanco, A., & Bernardo, M. (2023). Management systems and

productive efficiency along the certification life-cycle. International Journal of

Production Economics, (266), 722-739. doi.org/10.1016/}.ijpe.2023.109028

Jiang, Y., Leng, B., & Xi, J. (2023). Assessing the social cost of municipal solid

waste management in Beijing: A systematic life cycle analysis. Journal of Waste

Management, (173), 62-74. doi.org/10.1016/j.wasman.2023.11.004

— Katsanakis, N., Ibn-Mohammed, T., Moradlou, H., & Godsell, J. (2023).
Circular economy strategies for life cycle management of returnable transport

|

P b oyl L EE Lo g\
TP [
|

\d

;

Archive of SID.ir


https://doi.org/10.1016/j.datak.2023.102237
https://doi.org/10.1016/j.spc.2018.09.001
https://doi.org/10.1016/j.wasman.2023.11.005
https://doi.org/10.1016/j.jbusres.2023.113987
https://doi.org/10.1016/j.jclepro.2023.138259
https://doi.org/10.1016/j.resconrec.2023.107355
https://doi.org/10.1016/j.ssci.2023.106144
https://doi.org/10.1016/j.ijpe.2023.109028
https://doi.org/10.1016/j.wasman.2023.11.004

Archive of SID.ir

Slojlu yo a5 12 5 e Jo glo sl 3l osliswl b silojlu S 51yl b ad ke Joro &

items. Journal of Sustainable Production and Consumption, (43), 333-348.
doi.org/10.1016/j.spc.2023.11.016

— Konstantinidi, T. (2022). Firm life cycle, expectation errors and future stock
returns. Journal of Banking & Finance, (143), 56-71.
doi.org/10.1016/j.jbankfin.2022.106591

— Latonen, S., Suominen, R., Juppo, A., Airaksinen, M., & Seeck, H. (2023).
Organisation of cross-sector collaboration and its influence on crisis
management effectiveness among pharmaceutical supply chain stakeholders
during the COVID-19 pandemic. Journal of Public Health, (222), 79-92.
doi.org/10.1016/j.puhe.2023.06.042

— Longo, S., Cellura, M., Luu, L., Nguyen, T., Rincione, R., & Guarino, F. (2023).
Circular economy and life cycle thinking applied to the biomass supply chain: A
review. Journal of Renewable Energy, (220), 19-32.
doi.org/10.1016/j.renene.2023.119598

— Maisey, G., Cattani, M., Devine, A., & Dunican, I. (2022). Fatigue Risk
Management Systems Diagnostic Tool: Validation of an Organizational
Assessment Tool for Shift Work Organizations. Journal of afety and Health at
Work, 13(4), 408-426. doi.org/10.1016/j.shaw.2022.08.002

— Mandegari, A., & Damoori, D. (2023). The Effect of Financial Flexibility,
Managerial Efficiency, and Life Cycle on the Financial Performance of
Companies Listed in the Tehran Stock Exchange. Financial Management
Strategy, 11(2), 97-128. doi.org/10.22051/jfm.2023.42306.2765 [In Persian]

— Memar Maher, B. (2021). Troubleshooting of the processes of Iran Space
Research Institute. Journal of Industrial Management and Engineering, 2(8), 1-7.
[In Persian]

— Mousavi, A., Mohammadzadeh, M., & Zare, H. (2022). A Clustering Approach
to Identify the Organizational Life Cycle. Journal of Open Innovation:
Technology, Market, and Complexity, 8(3), 46-63.
doi.org/10.3390/joitmc8030108

— Notarnicola, B., Tassielli, G., & Renzulli, P., Chirulli, P. (2023). Organizational
life cycle assessment of a corporate group. Journal of Cleaner Environmental
Systems, (9), 119-135 doi.org/10.1016/j.cesys.2023.100125.

— Osipov, A., Zelenina, A., Morozov, N., & Petrsova, N. (2022). Modeling of
management processes in distributed organizational system. Journal Procedia
Computer Science, (213), 377-384.

— Pourreza Sekoudar, A., Sepehri, P., & Azadi, K. (2023). Designing a model of
financial performance evaluation tools based on the approach of measuring the
psychological ability of financial managers in the public and economic sectors.
Islamic Economics and Banking, 12(42), 337-358. [In Persian]

— Popova, V., & Sharpanskykh, A. (2021). Formal modelling of organisational
goals based on performance indicators. Journal of Data & Knowledge
Engineering, 70(4), 335-364. doi.org/10.1016/j.datak.2011.01.001

|

Sl lassl aslilad
VE-Y Sl oY o)led oo Jlo

Vo
a___

Archive of SID.ir


https://doi.org/10.1016/j.spc.2023.11.016
https://doi.org/10.1016/j.jbankfin.2022.106591
https://doi.org/10.1016/j.puhe.2023.06.042
https://doi.org/10.1016/j.renene.2023.119598
https://doi.org/10.1016/j.shaw.2022.08.002
https://doi.org/10.22051/jfm.2023.42306.2765
https://doi.org/10.3390/joitmc8030108
https://doi.org/10.1016/j.cesys.2023.100125
http://dx.doi.org/10.1016/j.datak.2011.01.001

Archive of SID.ir

08 Lo (gl pe0 iRy (e LI

— Qiu, W., Rudkin, S., & Dlotko, P. (2020). Refining understanding of corporate
failure through a topological data analysis mapping of Altman’s Z-score model.
Journal of Expert Systems with Applications, (156), 14-29.

— Rasool, S., Chin, T., Wang, M., Asghar, A., Khan, A., & Zhou, L. (2023).
Exploring the role of organizational support, and critical success factors on
renewable energy projects of Pakistan. Journal of Energy, (243), 1031-1047.
doi.org/10.1016/j.energy.2021.122765

— Rostami, V., Mohammadi, M., & Kargar, H. (2023). The Effect of Business risk
management and Life Cycle on Debt Capacity of the Companies Listed in
Tehran Stock Exchange. Financial Management Perspective, 13(42), 145-171.
doi.org/ 10.48308/jfmp.2023.231250.1281 [In Persian]

— Sancak, I. (2023). Change management in sustainability transformation: A model
for business organizations. Journal of Environmental Management, (330), 448-
463. doi.org/10.1016/j.jenvman.2022.117165

— Sarvestan, N. (2022). Finding behavioral problems in employees (Khuzestan
welfare case study). Human Resources and Capital, 3(3), 1-25. [In Persian]

— Songkajorn, Y., Aujirapongpan, S., Jiraphanumes, K., & Pattanasing, K. (2022).
Organizational Strategic Intuition for High Performance: The Role of
Knowledge-Based Dynamic Capabilities and Digital Transformation. Journal of
Open Innovation: Technology, Market, and Complexity, 8(3), 154-166.

— Sharma, N., Kalbar, P., & Salman, M. (2022). Global review of circular
economy and life cycle thinking in building Demolition Waste Management: A
way ahead for India. Journal of Building and Environment, (222), 1-15.
doi.org/10.1016/j.buildenv.2022.109413.

— Stingl, V., & McClellan, G. (2023). Navigating among islands of certainty:
Coordinating as communicative practices of temporary organizations
experiencing crisis. International Journal of Project Management, 41(8), 73-86.
doi.org/10.1016/j.ijproman.2023.102540

— Tayyeb Nia, M. S., Sotoudefar, M., Shekari Kheiadani, M., & Hasheminezhad,

S. (2022). Application of Mana System Model (VSM) in the analysis of family

governance system In the Islamic Republic of Iran. Women's Strategic Studies,

25(97), 38-72. doi.org/10.22095/jwss.2023.305774.2805 [In Persian]

— Valiolahi, A., Mirabi, V., & Ranjbar, M. H. (2023). Modeling Customers Credit
Rating Based on Life Cycle and Financial Ratios: Approach of Discriminant
Analysis. Journal of Investment Knowledge, 12(46), 25-41. [In Persian]

- Wu, X, Tan, X., Wang, X. (2023). The institutional logics perspective in
management and organizational studies. Journal of Business Research, (167),
526-542.

— Yagmur, O., & Myrvang, N. (2023). The effect of organizational agility on crisis
management process and organizational resilience: Health sector example.
International  Journal of Disaster Risk Reduction, (96), 661-
678.doi.org/10.1016/}.ijdrr.2023.103955

|

P b oyl L EE Lo g\
TP [

\d

f;

Archive of SID.ir


http://dx.doi.org/10.1016/j.energy.2021.122765
https://doi.org/10.48308/jfmp.2023.231250.1281
http://dx.doi.org/10.1016/j.jenvman.2022.117165
https://doi.org/10.1016/j.buildenv.2022.109413
https://doi.org/10.1016/j.ijproman.2023.102540
https://doi.org/10.22095/jwss.2023.305774.2805
https://ui.adsabs.harvard.edu/link_gateway/2023IJDRR..9603955B/doi:10.1016/j.ijdrr.2023.103955

Archive of SID.ir

Sl o a5 12 p Jine Jbo glo sl  solinuwl b blojlw S 51wl Sbas e Jao 4l

— Zameni, D., Ghaiyoomi, A., Azazabadi Farahani, F., MirSepasi, N., & Hajiani,
E. (2021). Diagnosing Talent Management in Hoze-ye Honari of Islamic
Advertising Organization: A Phenomenological Study. Public Management
Researches, 14(53), 167-197. doi.org/10.22111/jmr.2021.36361.5278 [In
Persian]

— Zijderveld, H., & Kalkman, J. (2023). Emergent organizing: Origins and
evolution of temporary crisis response organizations. International Journal of
Project Management, 41(5), 294-309. doi.org/10.1016/j.ijproman.2023.102496

|

& buwloeo Ll aolilad
VEY )l oY o)l pow Jlw

\VYY

|

Archive of SID.ir


https://doi.org/10.22111/jmr.2021.36361.5278
http://dx.doi.org/10.1016/j.ijproman.2023.102496

