(o} Lash sSadly | PRCIPVS PR o 4
S3laoidl y | olazal r,ln LA

et i
VPAB/- 1718 adlaps ot 1F18 ot
VEAS/ - FIYA capges el 1TAT o

A3 drg D300 9 AB dre SDIOGD Log plaw 31 Bt W6y

Tt Joge 3" JFale | Kia guge

ok

AT g 3 g A ey SRty pla 0 el B gy 4y gl By 5
GAYAA gbosapes o a8 8L 28T 8 VoY Lils tangds 1o obeT € gad il ad it
Colay e Sl By g ST sests astizel b Jtmgl ol 03 et ekl Ciliuzl YPAY
PNl 3T 51 Slom  fin g gualdd S atbs 5 fn g SUaded 3 (g0 ) 4 45U guand
T a3 o gy 3118 b 457 AW, 5 08 algen 350 50 0k faind IS g Sy 5
V(T PEROCTR P PO B P go [ WPRIIFR gt PRyPUp Wy
2 K ey 2 A e BT g gkl s el A A eyt ek
538 ey 8 el (250 51 S ity pelaie It B amy SBAES b placST
el e U gl 2551 31 s i e S S i ey B L gl

IR RO IPRT PRPRILIRVLS P PEPNE SEE NN - S T
G4, Gl7 : p goi g (5kiiaile

oty kS g r\ﬂ LeCL A tate ol Y
ML3ANAYEeiE@ YAhOO.COM o fmn shuny gt nmudy diWS o oohed olJT slibila g phiybmm Aibgl ol 6 Y
DOI: 10,22051/jfin.2016,2484


http://www.sid.ir

YD Ol i e 8.5k o o o o 1 2 m 3 iy 1K) 2

dohiy

Blgbbalgs 355 30 W72 daue 7 wkd foutod &S g Sl 55 2501 7 (sb05k 5
& 5pk g A Loy o 3500 ol 55 055 pmetd Bl ) €5 Y 2501 g
3 FosSig)ash SO SE 5 3k ey pl Sm Coppe 4 S da i AT gy
3 0hpde Ola Sl glaas i s 4 el gl Si3L 58 gl 3 (Y Cplly
dmy Jy 2S5 25 ek 8 Glyg OB s 0 helgen gl il Ls 4l Olldelgen
Wl Sy 8 g (5300 3 D g el 35 53 WIS, dar  eld fonand A
Cglin ol g JalST Sally 3l 53 i ey oSS 16 S T pl s (YY1
el

Dy d9b g 3 8 Jii 5o TAD g 3l i) oy plaw g o S 2oy 5L L
er s CUS puds g g3 LS 2 g S L sl (5l 24 70 ST (g i ey (5SS
s e Gt 4 e L] 5 g0 M e glann g (Sl ool ST o i
2y LYVE 2l Sy o0)s plygr oy liemian 5 L o pualf f y LS phdl
3 Sl 4 SST2 (gl 3o Sl s i gl 31 5ty U g e UGS ey (eSS ¢ i
330 g Olgldalgm c'l:..- SRy Daed

St ah g o o el 4 S [y ST S5 e e L g 15 S
03l S gite w1y 3l i o g g ptopan g el G ot 92 Pt S AME e e glaiis b
sl Wl 8" (g FU "N FRUCPRTRRE. o PPN LPW PR S APCTR PR X o PR DY PPN
il gr ol 55 e 30 10 S e e ol 8T g el iBrlan sy 3o (g1l 87
Sl San o uall S gt by SIS 3 (s SIS g (g e Ss L)
S R < WP I PSPPI (PPN Lo PP P S NPT | P
AL 2t e 20 LSS

1. Face Value

2. Pmkowitz & Williamgom

3. Bakes et al

4, Optimal Level Cash Helding
5. Drobetz & Gruninger


http://www.sid.ir

Vel SE dory (51 g1 308 dapy oS3 digg grlams sl 13 s

3t il fa g sl e Sl LS e 8 O e sl i
At g JleMbl g e Dde aBS7 55 (eyhlilaa 3 g b gl Ol o sladle S dylls
2 WES,E Lt OOy Kisdins S s kS Opely S AL .
CE S 4 et gl b ¢ Koyl 3 peaS” o 4y o iz Sk ) iy s 0T 5 s
pedeae Ol 63 g0 gl g 395 S 31 It b 6 Bl Aty (A B e 5 g il 3
Uslad 04y At e 2l gl OTAAGE R 5 TS5 50 O Kok
¢S i (g3 gn (Pohalas (glaah g U5 i dry (oGRS e b sl a e sl
AL, A

FREY Geny S8 9 SN e

H eI e pm 0 gt o i canlin i g Ui S 4l g P14 o gt 35 05 S prymtl
b Dbl Bsla 50 g bl el e g Sl b G pde il Sala dles
RO SN PR LY S R ST, SO gL BV PR e PO LV I, B P P
4 p e poh ol 3 g St g ply ool Ohgio 4yt (a3 g ey pem g 0T 3 o
LY DA 3 Dlmsm S JABL o AT ar g S e (5,8 4

.5_,I-I.‘§: ‘GJJTC’.' g dogn I 31 (5] 53 S 48 gaimea Joo A PTEPLI
Al oSan Jile 55 Ui domy 8 IS0l g e AT st it L 0T 2tls g
3 lin St pin (ks gn dolah by 58 Sl 1387 g S ge Soypeo by S5 A5 Sl s s
Daf 825 2 4 L LB alt G G0 B K 5 e S e S0 2 ARy et
&ty plaw 53 5 6T 0 e 30 e gady Sia g Olaj Cade g Solilles ey
LA g g pbdasla e

30 Al Uty 5o g Wilia (gls13 15 n g poke g0 o 53 s S iy (5 eSS
g 305 e olady 3 LT & a5l So Ot cbae 83 4 AE 4y g lagS
g Al Bt Joe st B g s heeSS S0 B st b e e ] O el
boamlin 53 &F oty A3k s 4 20l A6 agemy CSASS apjm g Bl UMl

1. Cash management
2_Shin & Soenen


http://www.sid.ir

YD Ol e 8.5k o o o o 1 2 0 3 ol VoF

e g g Olute 4R T Syt e Sy D)2 50 Bos sln (o Wl e
e o S hlad Sl 38 0 A 3a ke A dar g ZBIGES B2 5 B3 el
Syls g an 30 by O el

058 m gy 3 0t 7 R agae i gl 4y 3 g0 gt S 3 (VAYAY 28
X < IPRPT IS, < PR RN, < B Q3 PP 0 g o N PR S NP [
blabas it 38 Oliael (gl g ims o g 3 ) o 30 0 0l 0283 ] . Fkelnn
b delin sl ol o dotamt ap 800 ol S By g 4 Pl o slaly
._;_,I.J.‘gi':_,.w"q,jl‘;ljg:hb;ilua‘;ahjighﬁ_pqfd;.ft}!lixi;shc._mi_g
3313 gm alan it oboal 5 ol by gy 48 T gl (55 R 1 e gl g e
I\ ET8 O O ) POV NP PP <

DY ol 1w b 452 30 4 Fnlan (gl 30 Lo 51l Jol g S 7 B g 5 5SS
P T WP WPY PUATTOR L B o g | JCURC . ST P - PP P
JE dtalad i g 1 5l s e (MR 4 B T a0 Dalet WSS & T
phe 3 g d ) 0 95 g AR 5la o4l 81 oliml (LW slowt Cply 30 JloMbI (W po
3 Padasdia e Ju b glada g SO BGH el gl ol
(4T LS P L

gh&,ﬂ:}ﬁrﬂ.&'u}fﬁpqaiju-'._,.li‘u'Jg-J:J‘,-J:-ur'qdlgbL;ﬁ,‘;s
e S by S iy BT Iy 0T 50 Aty A e e
I g 4 B ey SRS B30 1 aRTASTE sla ey 208 pr 4STE S S
Watt sl Al 3 487 3 8 e e Ol 35 9wl L 58 AR sy
B gy SSAgSE B3 Gt 3 A g SSGES e b B 53 3 g g cslnta g
NONTEIREY

e, gl ns g ey 2N F S 3 W S e 4 (1P Sy a6
PP P IS PALT (P WP PR, PRV LR L H |

1. Keynes

2. Rosy et al

3. Opportunity Cost
4. Faulkender & Wang


http://www.sid.ir

1oy S0 ary 55 33 I8 ey S oy s ot G 50

S Hlr (Sl sl 457 A sl LA g ol g3 Tt 0T S g gl 5
Bl e A ey L g S5 e S Ll e

AU s 4 gl S g s 53 (Y2 A0 g 3550 5 (Yoo VD el 5 slazss
4 sl (A3 OLT gy pulth kments g ST AT g 0T b ahhe i ey SRS
el 248" g slating e d a3l3la B 0 g g 5 I b g ST 2 ol ST, 2 5T s Slee

S TITT T IPLC W pPIE O C TR PR T S LN LY SV W g
gl st JF g 3p00 T2 i g8 gemga b kST X 0N 6 1RAD oy
kSl eln STy 2 b slie 3 Wl gulpel BT Zadi7 s (olannST, 2 4 als 01023 LT j2my3
izl gn 5SS 1 g 3105 7Y £ sbiee ¢l (5 ged £30

MG g 53 g1 e S gy 6 pepan g i dag N ey e e (PN T sk ]
.4..|,_..;|U.4::.._._,U'.J-J|u:..1s'.‘,.u;.,_._,;.:u,ﬁ:smau.:aﬂuu,_;‘@m.wqu
I P sl S e A Tle 4w gy S oM ¢ g gl el opan
3 gk g A oy

gl 31 b 33 ka0 DG o 33 B dams B3l (g 4 (TR AVOLIR0s o 5L
e 51 S S iy g L QST 50 Ry 5457 B 0o (L3 08T ey
005 8Ty gl Bl pn gy e 51 i S ey SO L 21D I it sy
U deplin 53 dingy pelane 1 2" CAAES plaw b g EET S 3ty A5 4 A5 a0l
it il g 3y e (oo 3 g ek 32t SIS e b g lanT

s Sl 3 o S5 g B g S et 025" o8 ol g5 (0 AT
AL adeta 15y as s bt g 0la 0 s 35 gn |y dmen gt e 53 glag oS 55 5 4
A3l g0 NI 3 1t SS9 3 gon ] Cnlin (e n Sl L

ST Sgm 3 By e 6208 3 whe e s lls ey 4 (VO NBP 0L O
Jaql-_,.u:.u-l.-gslxw&bﬂ@,d‘af:;uﬂﬂaﬂwugq.;&.mhx
s s gy Jolo o cal o gl Jmbag 3 300 08T el B iy ol 53 g Sl 35 5

1. Drittoear & Smaith
2. Garcia et al

3. Lee and Pawel
4_ Al-'Najjer

5. Jan & Mun


http://www.sid.ir

YD Ol e 8.5k o o o gl 1 0 3 iy Veh

3 kzths Gk (glb (53 g g0 S MES 4 P g Jihge g 4 (FARDO S0m 5 2T
S35 am 3 38 10 by alls (b3 s e o Sl 5T Sty O6T ey mls
Y PR P Y dﬁ‘ﬂ-"l,"‘_ﬁ-&‘g}ji}hﬁhﬁbb‘}l‘ﬁ o ot 7 4 YIS
SIS o Sate 0 (gl ol g 31 (G D Dl 9 ) (ATt ¢ g 35 3T
ekl S e g

e85 b ST 0 Ses i (g% B damp Dl Sl e 4 (VFAR) 6T 5 4 2
el sl alpla ajly fas dleds 12875 T 3 Sl 6Tty pultt puld il
il oo 0 0581 i e 1 e g e O il 20y ge g3 ST JLLes

LSy (b g gualh ool 1 13 g phgen 033l g U3k o sy i ey 4 (W)
ol a gy dlaly ddy GnCam b s 65973 gm0 o 305l ity

oy A i 5] g P 57 3 B e OIPATD) ey 5 o
70035l 5595 5l Olon o 2l B AT tuny s ks azels 1 e (sale b w3l b
o (5 g i g puben oo 457 Mo 53 03513 3 p Slattnn 3 ite STyl S L2 gale
Blih p § 57 2l 57 A2 sl U T p bg 3l AR Cily (5 lobian Joli ] (g3le b e3jl s
239 S hakinn e (SU INCE,2 (gale b anjl y ok 6 IS AT g 25 Do

5 53 L1 A g S e 1 (54 SOl 36 (PR )igala i g g b
(sWitly o 98 4 ol OF SOty T mg 3y sl lishs 513 aulllnn 3 50 Jlo crall a3 puboma
a1 it ddaly i g g mla U (gt

2 S kS y il (1S Ailoes A& g 4 (WAFLL 2y e 3 asl) s
2 F S il 487 Tl T Sty ST g3 pl s 4 1B g 2 R
Sl gttty Sl 505 S it rtimad by n ey b A ey SRS

Bl g i am g ga) y 3 g

IR S B
ARty 5501 S demy oy e GOt B ey gt pblen n g plnel ] ke

B 0 T 1] b e b ] el


http://www.sid.ir

1.4 SE dory 1 g1 308 dapy oS3 digg grlams Myl )3 s

Y by ARty Y WIS D 5 i g Sl 5 25 et g
Sl Sy 5 poneh 558 38 420l sty e i

Wingt s S g A g IS S0 3 Gy g 5 25515y dgie B
P PHPTP SRR JEX G- PERUE TRV J PR g N 4

PRI, gl 05

anste Olgie 4 008 Slags Blagh pesgt 5o ol iy (SR ¢ gty oo plenit (8
kb o eyl L ST o o 555 W digai i a8 S a g pT

A8 Jho ke il UL 4 e 250 e JL

ALl S Sl i et Slejesgs b a8 Y

IR ORPRCH PR B KW PO PPk PR PRRPRE POPTIVCK g e |

A o o3 B OUT | Sl ZilaSibl P

WL i gy 350 ZS T gl (5B 551 B

o el ST E NN LS g h gl diged i3l 5 gl h g L
s @ APAY Jlo Sl bbbl Yy 2l o VERY B AYAR Jlaj a)ga 3o 0,8 ol 31yl

il gt 07 g 5l

oo b 113031 9 o213 alodd g & 8

gty dad e 5l sl p s g 20T SVl g 5 51516 2 gm e il gy ot 5
Sl g ek U gl 3 ok et BXCEL S5 5 53 e 3 15037 e Slalgs 3Ll
e 7 ashmesta Gty oul 0a ik ishay (Eeg3 (shaded b fuleS g 4T 4 Eviews
Ol poend Sl Jilde By i BBt Culpd i sl g il eslisad
Ay 58 4 (BGLS) 53,57 4

o pedewr il Wl 48 G g ity bl BRp3 0 Wdd i sy 38005
IJ-E‘?J%&&j' w3l Oljes egew 3 el ¥ ke B .al.i*..-!'l._.l_,.xi:q-,c.&l.l..!:
$laai 3 9051 1580 (Vi) gy ool Jitays MEEDigilene iin Cijgum 44 3 painiis
o ook aala Jobn 1B ary Gogy puleer G gliie 4 b als )G salied 2500 Rag


http://www.sid.ir

YWRD Dbt yot g o ns g gt Sl o s ot 2 20 3 el Ahe

ein o (O 8 vy O Yo T s sl 6V it poaind 4o 5 anbizadl (Y040 )5k y
gt BT 51 pgen 38 | pbudn S dor g it gl 1 o ke U 3 g 0 0313 503 ke
(331 St 13 g5 g0 bt L dig 35S 303ke B dirg gy pudane 3 TG g wtlags

ABYy g ol g 395n8" 51 S DT D39 ghie g s g 3130 SO 5550 WS

LIQ,, = &, + &, MTB,, + @, SIZE,, + a, LEV, + a,0CF,,
+as NWC, , + a ,CFI,, + a,CFF,  + zzBDevOCF,-J + &y
(Vs

sl ¥ Joka 5 Ay Wi b 35 ga 3T (ol ol u_-;%ch.uj'n.'!l_,m'ia_.ﬁj'nﬁ
Lk
L, — R} =¥y, + %,00gACASH, , + y, ACASH, , + ,CASH, | + %AE,,
+Y,ANA  + ARD, .+ y AL, + B ADiv,, + R L +€;,
(¥ Jka}

3 el gy e | phy UE ey b GINCS S g2 UE by Lot S Y G Jbe 5
Py gy a1 S B oy | QWSS S s 0 K T s
Wity SO 3 i g L Al (g5l 4 s 5 (510 m 457 ke 5 (Y0 V00 6y
LY b i ) go glo e g o rotal 0390 (htd 5 phgee 134 23 S aokind L KACASH )
aends dogm cglaasts ¥ ke 53 d2 ) ted ST BT o (5ln 100 3 315k Sl 4 o
W (ACASH ) gion snosts sgimpan 3 2ask Tie 83057 4 (5, — RY) dplger 5 5 0330
g gm ks 4 T dbons 0 ol 3 s (5l pite Ly o g aalsh g2 a8 UD funlee Ayt ¥ ke J salinl
Wl 5y ol 33 ) Sy 5l i 5K o iy T g s 1 9
Bl g i glts 8 4 i ey S S W 3 (LIQ) atudy pite Aetly e
033l gl 457 Cof gl g3k b 033k Sy K1, — Ry Dasauly oo o Jiks 33 iopen
Concd JobliS o 1 gl drbe o 023 ot 0 Coamily (R D 2 g0 03500 3 (1, Dol e


http://www.sid.ir

1Y 3B dory ol 33 08 dary oSS diggs pabees Ho Myl (06 s

3090 233l desloms (510 305 gn Joolem w595 (o 5 epon SencF p 093 Sl OLY 5 g
¥l

= IN(M, IN BEI"
R,=a+oINM,)+a, (?)

'Lt

t] bt o 1 S5 Sl plalgun paily 023 Sle R,
bl s S5 ey LU 200 e p-“ﬂ..:‘ﬁ LN(M,,)
BE
bdle i T plon Sl B 4 6 B3] i e 3 LN(E_‘T)
4,
P3N e 3 e S5 B3 el gy G e B i ol D2,9T 2ty S g
PR3 3 22T Coandy |y 0k by 033 D0 S8 p plen JUY B000 4 o5 s
g gt 03 (5l i i g L e e WS algee il A 51 il
LRI (- Y- 4 JCR P X PRI I [PIPRRE DSy it YPIER P P
g% Eaarn 03 3 ohd Jurle | g pres 55 slan 555 0 gy 053 Jlad SIS a 01 ool e
A SR o) e an 3l deselins (g1 ucan 425 55 515 kil 5y g0 3 geue 55 nles
By g Sy debe 33ls S8 3 OF S50 (5500 4 05,33 il S 3 a3l piin 93 s0low
b deatma ME2] 35 g 033l gl 3 0kl Jlo (o 4
ST el g (DBl 15 7 Ve (gl ki 68 00 o g £ fhs Sl e
B e gts 85 S5 4 b gy 3k A1 G JSuly MTB
2T gt Cananls 15 sy gtr a 08 515k 250
wetdla sk i elila o e A5l Cgba o 5 235 e (g R 23 0)
FA A o St Sl LEV o] 57,5 (ta g ils e o280 KL, SIZE
3 el B gy Sl alle s Sy OCF 552, 0 sl gl 44 (s S
5o 2o 50l i Sy NWC sl e plils JS 4 s slac i
Spdopr Sl ol ole b g g5l gl glols bl u"'-'")g’ 25 Al Susla gljls
gty J5 & o st 3 )l e i 3 S Sy 35 4 CFF  CFI


http://www.sid.ir

YD Ol i s 8.5k o o o gl 1 m 3 iy Wy

0 Ol 8 el Fllas i 3 e 5l 5l 3t Gl it SGL DevOCF. 2L,
:Jl.‘iﬂ'l.—lu:f.j;i)y
DevOCF =|0CF - OCF|

spgn il g (CASH,,  Jajpgs gliad dB g3y pa Jald ¥ e s Lo (gl iz
dslas 3 An gk b g3 O delows 51, 48" Zol (ACASH, )4 sty S48 o i)
PRl x a5 4 7 A el (Y0 P, MealT b e £

ACASH; = B, + B CashFLOW,, + ,Q. . + A, 8IZE,  +£,, (Fula)

oy Judli )l - g R TPL+ SR JCR I+ W L ACASH, | Yasly jica P Jda p3
AES 5l g et &y « CRSAFLOW,, ot glyls JS" a (as33 shizh 5 0538 Bl A&
b B3 i 3 Sjlee 5 0 Q asls STy (@, ki e aglia J5 4 Flles
Gty ST s 4y Jy el S578 gl ls 5 Sl B3 L 58 B30l g S5
SRS B TYS FEN X SO P JOPEN EILK o JP PR P R S S PRI |
HOTAT by 3 315 mile)a s n

plew Sk S iot alta JS s P plees dila e g a5

Q=

{_-ﬂl’J'l"' J‘ dﬁj ‘.;1‘5_"'

X g 2 i Kl 3 25 355 st e Sty X(AXN die 53 30 A7 (S0 g
(X — X Jasl =1 L. 5t JLe

RO LS. QLY 5 PRI I ¥ U < 3 TR

slaplls JS Jalis jl 8 ct oS8 oo alils palle S5l dNAMS Ll alls
T Comnaly 093 Dby 4B oy

5 e g3 £ ) LS nn g 5 g a Sily {RD e 5 e
S ot i s e 1 ST gt IS Sl

e g ol il BB 5 3 g Sy o 3H 0T flon o8 Cah 25,8 0 oo S oD


http://www.sid.ir

117

31 dory ol s 08 dary oSS diggy pabees Ao Myl (06 s

F 0T s & ol (G310 Dl plobalgon g 50113 5 plgus 3 Sl HDIVY, 5205 5 plos 340
el gl el lh S 0 g O - s g0
dprlonn B 1§ Za 43 457 ol s I 5 4 gy o B3l XL 5l ol
A1 el 5 LS .

1D,

i¥

D, +M,,

AR o 5T Dke ity g ke o5 5 (sla, ity KoL {TD ) ay IS

e G 31 4SSl e 0 gl 53 plgan 55L 5 S A M, Yolwr o3 A3
e b Cosnds plar 0293 (S18] Cond 33 pleon 2futad plees
PRSPRC. PRTANN PPN g+ WIPTOK . JHO) IO TN LY. o UPRCON P | FOPR g 103

shoaa Ol il

vatA
Wi
ALY
YA
HATA
eek
viedq
vivAD

YN

b Al grt  Slite he Dop g ol b
ok o Ve ke SOLSS €

G ppde 08 0 Lals Gt ol 87 gl Am gk gte i e 7 SLaT AN Jpde

Upude (sln pdze dma oo OLS ) AYAY B AYAA (gla Jle ol Ol s olales Slpab poa s 45 add

LY, VPP PR EV S Y [ PR

Sl
-4y
—1 /T
jene
—YiAss
A0 e
YT
Ty
AL

e YA

A5

Vvl
Y.
' G ey
Trede
Ay e
Ve
VoY
Y
ATy

W
—1 /YA
T
vfo LA
AT
Y
visse
el
vieee

vBEY

il

efaas
sjaay
vfrAe
sfa¥
" /YT
efaas
LTER L
#faay

oYY

slalia aldal

-2] -

g

-1 -]

-2]

.},sull}mﬂl g lelﬂ:&j uijg'r‘,gaT_jl-G'mlka :J-higl’_gf‘l


http://www.sid.ir

YD Ol e 8.5kt o o o o 1 2 0 3 il WP

g o 1 T 0l mslil s @l D903 T 51 2005 ly e Doy Joji jngy ol 00
Wi peis Shls Smly gitn £ 2500 o3l 815 g0 s 8 51 50 0dds Loslous Jlate| pela
it ot Pl it s 57 (S8 gin Gt aot 3 g g e ] Dliradod ) glite 4 impa 5L 0
L i 7 (0 e 457 b3 o LS g0 05T s b wbiz) b ) g ( Sras
DW) 0 peily fuaags Gyl 3 tallet DB oy 5 obiin 4 Calg 5 kil Joit  Sinen
S auk | Sinte e b 0303 T gl 33 T 4y do g 0l 657 0k s
ol a3 el i ol 3T o 00 (glansls 5 aatitl 3 pu b p 5 pund ) ia 4
H il g gn 1ok3l  golial g Sl BT Jute 93 2 5l canslin Jutn 255 Lot L3kn 48 5 goo 33
gl 3 ke el 2 gem 8y e g <l 33 -3 i wNie) s 090 3T G 4 g g 3T
OF ajlal dlazst 5 ¥ Tyl gl 4y o 53 s o2 980 g aalicad gl 0057 51 gans 5 o

.thﬁ}j‘dkﬂijJJJA-li}lﬁﬂ| GQEJET‘;JJJCJ;%N’T{_’I

okl 3 glh BT {as5T Y Jpide

e _;BUQ.-...-h e JT ol J'-ﬁf'Jhr QJ‘JT Oy el s
¥o/0 L Yitol b el
sfenn afvun ._3'.-1 JL-&-‘

(5.5 gl 15113 2y g0 g0 I 5t Dy pen 8 30 5 g (51 ke g g guT
Jpana s sle 4y 510 pie bl 1 e o g ] b 53 457 B W U pite s 37 g 8 7
;r.,l;‘_ﬁ.,@;M&ud‘mm,w_,m,wugm;,mgua,-jT.-._,.:..-.La...m
BT e g3 g00a 90T 5 e g 5, 0" 5 g 39057 5¥ 0 i 0 5 g
g gn oyl pita denlg dly s 33 opbla g 0 e 2y st pice 67l B
D337 ool e 87 A aakital ¥ ke 1 2 g% SWand i kot g 4 500 3 g3 181
a:--la.l.'taal.'nBL?JT'J,A-,-JAJ_,S'LJ#aro@B.J.‘-LJP:Jx:..-‘-i‘_,l..-h;lu.,-‘-_,i

1. Levin, Lin & Chn
2, Im, Pegaran & Shin
3. Fisher- Dicky Fuller
4. Choi


http://www.sid.ir

114 3B dory ol s 08 dary Sl igSS diggy pabees Ar Mol 6 s

2 Bya5T i 4 Jguts

Ty AB S phd b g Ol e o eind Ty
. R 16 S 6 O 1 S | R T 14 (A O R | _jeAZa
efvve | AEVAY sfunn | TV afrer 4T e YoV AR
oivvs | LRRAY  efuny  YYIVAA afeer YRR s XYAA | ACASH
efvee | FEVAVA L ofus | YAVAE afeer WYY eeee | YYavy | Lag Cash
ofvve CTEVYS | ofuar YRR afean VAR wfese | SYVAL AE
siove | YARAY efven | YTYRY  afeer 8784 ofees Y4 ANA
efvee  TWYAAL afven | YOANY afeer —RfBE vieas | VIV AT
siova | EVWAY D vponn [ PVYAY | afeee AR dfaes | PAAY Lev
efvve | TAYR eiven | YEAT afeer SYYE L efaae -  ARD

FRIR 23 3 S Glakd § 3pa3] gl g
L, — R? = ¥, + ¥,00gACASH,  + 3, ACASH, , + y,CASH., | + %AE,,
+J€;AN4,= o= JEARD;',: + J"GAIr‘.r 2z }‘.!ADI."},: + %L t+eE;,

ezl t oyl oA vt i e
Ty =Yafey —sJAYY C
ey Yk« sM8A ACASH
JirY 1414 s7AVY negACASH
e 1 2 IRYY Lag Cash
e in ¥, Y] AE
e VL 7L ANA
oo -1 Y Ve Ar
re 4L (AT Lev
e S et g sfof e d

ok Joia?

e F o\l Qs tiaty F o Ui

I 8 gly aiagn


http://www.sid.ir

YYD Ol i s 8.5k yo gy o o Rl 1t 2 0 3 ey g

A5 ekl dor g 3l b S R n U dery Bl 4 A it Ragh eSS el g
Sl 0T 3 Sl s mult cman dSly e +/POA L il 3 I &5 pamd 2501 S
iy 5y gl 2500 31 A kit o a8 A g b g ST 58 R ey 2]
3 AL OO0 o ek S b & Al GAAVRBBANY L by
drni 3 3390 g dall Y 003 g Cannded (S ke 53 g 250 st (Y ¢ 1100
By Juy oS W S5 g e ] e g 4 AT ey gy el F it
SR g ol St filan Joele T assl 3500 b i amy 5550 kil Ldebandl e
3 8l lbelgn o pblin ST LB, L g B S el ol g o e 1 Sl
PRSI DT TP C PP JVY R PR AT J R gt v PFSpRL NIV, < TP AR [ R PP
> LETPRHPEICEINE S PR LY TS EEL SR NSO EEY L R
ot Tl ST pde 51 & Santed flue spms b oils sy eokien Bl Sl
O g 45230 4y 9 3,08 A 1y A 0 gy e D pite 13,67 0 dotir o OIS 5 O e
3 ilin S (gl Blpeda (gl b e A a3l Gtmmen g il (6 5ag 28T 5
Sy 3 olint oSl T 4 5t gm 1 ol Jla a5 Bl 1 E i e 4 S (19
e e 4 5l 308 g Bl ot ] o dnspa ) ite Jab B30 Gl b gl ady
EILCR PR T PRI B3 P PSP K M I JECA W WY POV g [ AU Jpege
.u&“hﬁ‘)dﬁﬁfl‘-ﬂlﬁjhﬁwhjiﬂh

a2 § (5 don
i g o ey AT gy el I e 6 hh eh ] 1 ke
O 5 1ol Blagh oy g0 53 0B it pdy S8 8 VoY Sl (slaests 5 glice op s ABL Lo A8 ey
..I.Ba.-_-,h;.leﬁ'u:u‘am&ﬁt@m.&;j}w}ju‘,"IHTlT'iT'ML;I.ﬁL.UL
3aag by K anl i85 a8 okl dary gy pebae ) it B4y b bR s
i 1 a8 A8 oy s by WSS 55 Ay 2] e AL, o JUy 2 PBA N il
O dmd g DUt ol Al o Sl VY Dm0 g s St B30 S g iy
st Ui 5 8F 5l B30 9S85 2 Shas Ll 5 0 AT dar g S0 gy i 1 st

&h,¢W¢hm3CwlaIkaﬁdllba_,i-mq-,%ch—ut..u_l;hcfﬁ;ﬁlj\q


http://www.sid.ir

"y 3B dory o 33 08 dary oSS diggs pabees Ho Myl G s

il y Cankta —ati o ot b g ke T 3 g gLl oS T sy 5 0SS ol
2 Al ko Sl B3 pgde ot 87 Bl BT g 4 ot 05T 355
haapa b g Jabd 8,6 S5 s b A ey MR T Sl i e R
Iy 88 0 gy 3 gt Oipe ey ST 3 il pe g i Gl 3 g3 gn ol LS g 55l
Stasl3le 3293 510 ol g 43l g0 A8 g (6 aIukgS (olaat o g milte s F kil (g 1S
ot ke U e 223k cpiopen 3 (Sl SSRe 3 4y 313k B 0 s 151 0
g i agry & LaCS 5 50 B caen g iled e slaml O3 (g G 0 gy
Pih 3 FaS skt fuoand dB gy Jbp oK 2500 ettaiigr 6 g il Soppee 4
el b3 255 ol

booazs nd gladl o U (g dB dey diagy mlew 1 a8 OB 0 gy lila slacS 2
Sty gy bhnlin S g 20 s dy el g 2l (g M e e sl
g Slawl ot ¢ FleNbl GG pele |3 41 sk el oy ol liled ey Jla
355 33 o e i gy Jig 55 45 A3l MY 1K Ll e gt e orh g 245 00
ol JU ) 55 ol 2500 3 b oAB Ay 3 408" b (50T LE OF hkalge

e ) $Kmg ) b T atllone (e a7 5 A g (s S Y F S
N T P PP KV [ NP POMPTIL PR 1) PUPIE IR DYRPO. gt SV | LI
PP R PR PR - PURT O SR PN P P | PR PRI S N - L0 ) B P
MG T2 250 2ol g T S5 o e ) 3 3 b m O ke agle e 131
3y b ot (6 e le e 3T 3 gun (SA e 3 e 33 inht o 5rY g T SIS e 3 e
o 1y U] dohe e B dabad g i 7 1y T8 e 6l et g O helgen gl ¢l
Jovad i ey Joy €55 A RS Gora sy (AP0 0007 5 16 pdbislad b L 03 g0
s | 28 T B vy 46 o] IS8 20 il L gy b sl ST a 0t
o [P LT

2B 833l dplons o puast 3 Cogline (gla By S et | 093 g0 dpue g 008093 4
Caan g 3 ey GO - FleOAb] o) gincn Jobod 4 AS Ay ADL r  pe A 9 S0le
S 4 B 3 g ke iyl (gl o i a5 5 0T oM 30

Oyl S dor g 5350 3 LS g iy b 1 Ll 514 By 3 o 3 Cpimpas 83515 0 e


http://www.sid.ir

YYD Ol w3 85k o hyar o o 12t o2 20 3 oy VA

ol 5N o 3 g 2050 WSS Jl g (0 9 Sl s 35 i 5
Hotoe b Jln gl it I CST 5 o Sl gt )  (oned DL g 08T (5la B 5
el abelady diidey S350 g oS de aylge 20 S0 Tl e g 2SS

i D S g i hbalg 355 53 B my S 1 fu Peah by arF L
PYTRRPRRTCT PR RN L. S JCK S-S X [T P SRR S SO PN B 1 I PP
35 ke Ly (ghaaliyy B ogmy 3 B als 4 aley Conndd A8 58 e Dhpe oS
ga 33003 S g e 3 630 S8E B 4a ble e 9 0T s (oK e g
dins ) 3 SNE ke e g gl 3l it 3 JaSe M 2y g 4 1y UK n oy


http://www.sid.ir

114 3B dory 7451 g3 B dapy LSSl iy e Myl (I s 0

L

WL (PP T SANDSYPN. o) TIPSR T R0 5 31 A1 L\ o X W P53 P PYUIPIN PP | JU WP B
WU oY o gladc Jlo (o shbila , 05 tlpma U tp- g SSUGST ol AT 3 pem
Jge s AR e g 58t 80 51 L alol i et il ¢ Lo dasnn ¢ T -
VoBT A sl o o (sbblecm 50 s 0 e " 5055 S0 83 g yo SIS 1 S

3 FaS g g i e g o Al OTAND L S e 3 gl ¢ el el o —
A thoaa M08 Sl Bag) s g2 k2 i (sla 082 T 2 Slas b ey e
Y4V: e 1X e oo sl

o rled il b 31 B0 NS ST 27 OVAY) 0 d 500 005 3 00 A8t
s gl gade dln Mo 15 ba B30 5 2 ge J! gl pan 33T A DL
AVPAR e Yoot eidgh 003 ¢ ipest plol 0BRS¢, Mo Rl Lo

e LT RS " VA, Ol sgtel ¢ et o ot DU ¢ e 4 00 —
crdhgly pode aloun S5 60 05 4 5 plur 033 9 Fllas A ln Bl ¢ gilibas 3 g
NPV ¥ e il 093 4 st plal R8s ¢ Jlo (bbb 2505

don 037l 3 akh (S wgs” YD, g a5 e 3 4 iy BT gt bl ey —
AVYAL e 3 03l 6003 o 6, o b g0 c5lh 2 e " phgon 5 e e

o et e Cppeda X0 ¥dspgbs p s pr g LBl by il ¢l
o L0 40 g3 Mo 155 43 [ gaa g  Flinilga

ool S A g Olppn M g "OWAR) L S Larme ¢ g T Ol e o g o —
okl oS kb gl | i 7 S M ST T K

g g2 ok e 5 3 poe e B ST VPR, gl i g 9 e o 43155l —
IV ¥ e Anjled o o s prata 3 o) aoliliad "S5 2500

23 b i g Bl el i Al e T WAl i35 5 B N By -
XYV pae Najlad o Jlo el g plsls S poke abiloai M Jlo ol Zyaputine 50,8 M
A1 b S A0L Dby ¢ STl i Sl A g " VT ) L e 1 g0
(b gionst plal (Malh oy o8t


http://www.sid.ir

YD Ol e 8.5k o o o o 1 2 0 3 ol Y.

AN e 2551 5 s p g 3 by el 7 AR g5 600y dngs 3 it 1 h —
aalila " 3) o5 o\ sl s g0 3 ok iy SUa 25 53 plge 53le i w2l b 4B ks

APA-AYY: ae SV 5les coa s s oo Sl cpblibom ot e tallie
- Al-Ngjjar, B.(2013).The financial determinants of corporate cash

holdings:evidence from some emerging markets, Infernational Business
Review. 22(1), pp:77 — B8,
- Almeida, Heitor, Murille Campello, and Michael s. Weisbach, (2004), the

cash flow sensitivity of cash, Journal of Finance, 59, pp: 1777-1804
-Bates, T., and C, Chang., (2011). “Why has the value of cash increased over

time?”, Journal of Finence.59,pp: 1777-1804

- Drobetz, W, and M.C, Gryninger, (2007, “Corporate cash holding:
Evidence from Switzerland”, Swiss Sociaty for Financial Market
Research. 64, pp:599-634

- Drobetz, W., and M.C, Gruninger, and., H., Simone (2010), “Information
asymmetry and the wvalue of cash: Jowrnal of Banking and
Finance,54(4).pp:377-384.

- Dittroar, A., Smith, J. Smith, and Servaes, H. (2007), Intemational Corporate
Goverance end Corporate Cash Holdings, Journal of Financial and
Quentitative Analysis, 38, pp:111-133.

- Faulkender, M., and R, Wang., (2006). “Corporate financial policy and the
value of cagh™, Journal of Finance. 61, pp:1957-1990

— Fama, F. and French, R. (1993). Common risk factor in the return on stock

and bond, Journal of Financial Economics, 33,pp: 819-843

- Garcia-Teruel, T. J., Martinez-Solano, P., Sanchez-Ballesta, J. P.(2009)
Accrual quality and corporate cash holding, Journal of accounting and
finance, 49(1). pp: 95-115.

- Keynes, J. M. (1936). The gencral theory of cmployment, interest and
money, London: MacMillan

- Lee. E., Powel, K., {2010), “Excess cash holding and sharcholder value™

Journsal of Accounting and Finance, 51, pp:549-574

- Mun, 5.G. and Jan, 8. (2015), * Working capital, Cash holding, and
profitability of restaurant firms”, Infernational Journal of Hospitality
Management48(14).pp:1-11.

- Pinkowitz, L., and R, Williamgon, (2005), “What is a dollar worth?”, The

market value of cagh holding”, Journal of Applied Corporate Finance. 19,
m:74-81.

- Shin, H, H, Soenen, L, (1998), "Efficiency of Working capital and Corporate
Profitability”, Financial Practice and Education. 8, pp:481-487


http://www.sid.ir

