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Based on the theory of dynamic parallelism, companies 

always seek to bring their actual leverage ratio closer to the 

optimal ratio. The speed at which a company's actual 

leverage ratio approaches a target leverage ratio depends 

on various internal and external factors. Financial reports, 

Reliability, and timely presentation of financial reports are 

among the factors that can affect the speed of leverage 

ratio adjustment by reducing information asymmetry and 

increasing information transparency. In this research, by 

using the dynamic combined data method (generalized 

torque coefficient), the effect of the reliability and 

timeliness of financial reports on the speed of adjustment 

of the leverage ratio in 167 companies admitted to the 

Tehran Stock Exchange, in the period from 1384 to 1396, 

has been investigated. The results show that with the 

increase in the timeliness of financial reports, the speed of 

adjusting the leverage ratio also increases significantly. 

However, the results indicate that the increase in reliability 

does not have a significant effect on the speed of adjusting 

the leverage ratio. 
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1. Introduction 

Based on the theory of dynamic parallelism, companies always seek to 
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bring their actual leverage ratio closer to the optimal ratio. But it should be 

noted that moving towards the optimal ratio of leverage has costs and 

benefits, and companies adjust their capital structure when the benefits of 

this work are greater than its costs. In fact, firms adjust capital structure 

when the benefits of the action are greater than the associated costs, taking 

into account the costs of deviation from the target leverage and the costs of 

adjustment towards the target. Factors affecting the speed of adjusting the 

leverage ratio (such as surplus and deficit of cash funds, quality of 

institutional factors of companies, company size, company growth, 

competition in the product market, the effect of commercial credit, the 

quality of disclosure and the quality of accruals, the entropy effect of 

financial statements, asymmetry Earnings management information, 

inflation rate risk and company-specific risk, financial condition and 

industry characteristics, dividend policies and financing strategies) have 

been measured. Some researchers believe that the components of disclosure 

quality (including the timeliness and reliability of financial reports) are one 

of the factors affecting the adjustment speed, which have not been paid 

attention to in previous researches. Therefore, it is necessary to investigate 

the effect of reliability and timeliness of financial reports on the speed of 

adjustment of financial leverage. 

 

 2. Research Questions or Hypothesis 

According to the contents stated in the theoretical foundations and 

background, the assumptions of the research are as follows: 

Hypothesis 1: the reliability of financial reports increases the speed of 

adjusting the leverage ratio 

Hypothesis 2: Timely presentation of financial reports increases the 

speed of leverage ratio adjustment 

 

3. Methods 

This research is retrospective in terms of applied results, quantitative in 

terms of execution process, and retrospective in terms of time. The data 

collection was done by library method from Central Bank website, Rahvard 

Navin database and Kodal website. Dynamic combined data approach with 

generalized moments estimator has been used to estimate the research 

models. In addition, to check the reliability of the results, from the Sargan 

test and the Arellano-Bond serial autocorrelation test; Used. The final 

analysis of the data has also been done with the help of Eviuse software. The 
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statistical population of the research includes all the companies present in 

the Tehran Stock Exchange during the period of 1384-1396, after applying 

the following restrictions, 167 companies (2056 years of company) from the 

total number of companies accepted in the Tehran Stock Exchange remained 

available for the study. became 

 

4. Result 

In this research, it is stated that companies always seek to bring their 

actual leverage ratio closer to the optimal ratio. The results show that with 

the increase in the timeliness of financial reports, the speed of adjusting the 

leverage ratio also increases significantly. However, the results indicate that 

the increase in reliability does not have a significant effect on the speed of 

adjustment of the leverage ratio. In fact, increasing the timeliness of 

providing financial reports leads to a decrease in the cost of financing and an 

increase in the speed of adjustment of the leverage ratio. But the reduction 

of information asymmetry does not lead to a reduction in the cost of 

financing and an increase in the speed of leverage adjustment 

 

5. Discussion and Conclusion 

Discussion and Conclusion:In the equilibrium theory, it is believed that 

companies have an optimal leverage ratio (target) in which the leverage 

ratio, the cost of capital reaches its minimum value. In this research, it is 

stated that companies are always looking for it rather than the actual 

leverage ratio. Bring yourself closer to the optimal ratio. In addition, it is 

believed that the speed of movement of the actual leverage ratio of the 

companies towards the target leverage ratio (the speed of adjustment of the 

leverage ratio) depends on various factors. One of the factors that reduce the 

speed of adjusting the leverage ratio is the information asymmetry between 

investors' business units. In this situation, increasing the quality of financial 

reporting disclosure will reduce information asymmetry and increase the 

speed of capital structure adjustment. In this research, the effect of reliability 

And at the same time, financial information on the speed of adjustment of 

leverage ratios has been examined.  

 

Keywords: Leverage Ratio, Leverage Ratio Adjustment Speed, Timeliness 

of Financial Reports, Reliability of Financial Reports. 
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ٕٞٛاضٜثٝز٘جبَا٤ٗٞؿتٙسوٝ٘ؿجتاٞط٣ٔٚالؼ٣ذٛزضاٞبقطوت،تٛاظ٢پ٤ٛبثطاؾبؼ٘ظط٤ٝ چکیدٌ:

ٞسف٘عز٤ه٘عز٤هوٙٙس.ؾطػت٣وٝ٘ؿجتاٞط٣ٔٚالؼ٤٣هقطوتث٤ٝه٘ؿجتاٞط٣ٔ،ثٝ٘ؿجتث٥ٟٙٝ

ٔرتّفزض٣ٖٔٚ ػٛأُ ثٝ ثطٖٚقٛز ٚ ٌعاضـؾبظٔب٣٘ اؾت. ٚاثؿتٝ ؾبظٔب٣٘ ٔب٣ِ ٥تلبثّٞب٢ ٚ ثٝاتىب

اظخ٣ّٕٝٔب٢ِٞبٌعاضـاضائٍٝٙب٣ٔٞ وبٞفػسْ ثب افعا٤فقفبف٥تتمبضٖػٛا٣ّٔاؾتوٝ اعلاػبتٚ

ا٤ٗپػٚٞفؾطػتتؼستٛا٘سثطاعلاػبت٣ٔ زض ثبقس. ضٚـزازٜ،٤ُ٘ؿجتاٞط٣ٔٔؤثط اظ اؾتفبزٜ ٞب٢ثب

)ثبض٤ٚىطزٌكتبٚضٞب٢ بفت٥ٓ٤ٝتؼٕتطو٥ج٣پ٤ٛب ٚتأث٥ط( ٞب٢ٔب٣ِثطؾطػتٌعاضـ٣بٔثٍٝٞٙلبث٥ّتاتّىب

 تٟطاٖقسٜطفت٤ٝپصقطوت167تؼس٤ُ٘ؿجتاٞط٣ٔزض ثٟبزاض ثٛضؼاٚضاق ظٔب٣٘،زض ثبظٜ تب1384زض

٘تب٤ح٘كب٣ٖٔقس٣ٜثطضؾ1396 افعا٤فزضاؾت. ؾطػتتؼس٤ُ،ٞب٢ٔب٣ٌِعاضـثٍٝٞٙب٣ٔزٞسوٝثب

٘تب٤حث٥بٍ٘طآٖاؾتوٝافعا٤فزضلبث٥ّت،حبَثبا٤ٗ٤بثس.نٛضتٔؼٙبزاض٢افعا٤ف٣ٔ٘ؿجتاٞط٥٘٣ٔعثٝ

تؼس٤ُ٘ؿجتاٞط٣ٔ٘ساضز.ثطؾطػتٔؼٙبزاض٢تأث٥ط،اتّىب

َا دياصٌیکل اٞط٣ٔ٘: تؼس،ؿجت اٞط٣ٔؾطػت ٘ؿجت ٍٞٙب٤،٣ُٔ ٥تلبثّ،٣ٔب٢ِٞبٌعاضـثٝ

٣.ٔب٢ِٞبٌعاضـ٢اتّىب
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 مقدمٍ .1

ؾطٔب٥بتازث ٤ٔٝؾبذتبض قطوتزٞس٣٘كبٖ وٝ ٣اٞط٢ٔٞب٘ؿجت٤بزظ٥بضثؿاحتٕبَثٝٞب

 ٍٞٙبْ ضا ٤ٔسخس٤ٝؾطٔبافعا٤فٞسف ٘ظط ٞبض٥ٌٚط٘س٣زض ٚ (٢1،2001)ٌطاٞبْ تٛخٝ.

اؾتوٝٚاحسٞب٢تدبض٢ثب٤سچ٥ٔٝعاٖاظؾطٔب٤ٝذٛزضاؾؤاَٞب٢اذ٥طثطپبؾدثٝا٤ٗپػٚٞف

ٔبِىب٘ٝ اٚضاق ا٘تكبض عط٤ك اظ ضا ٥ٔعاٖ چٝ ٚ ثس٣ٞ اثعاضٞب٢ عط٤ك ػجبضت٥ٗتأٔ،اظ ثٝ وٙٙس.

٤ه٘ؿجتاٞط٢٣ٔؾٛثٝٞؿتٙستب٘ؿجتاٞط٣ٔٚالؼ٣ذٛزضازضتلاـٞبٕٞٛاضٜقطوت،تطزل٥ك

اؾتحسالُٕٔىٗ،تبضٔصوٛض؛ٞع٤ٙٝؾطٔب٤ٝٚذغطٚضقىؿت٣ٍزضؾبذچطاوٝ،ث٥ٟٙٝتغ٥٥طزٞٙس

ثب٤ستٛخٝزاقتحطوتثٝؾٕت٘ؿجتاٞط٣ٔث٥ٟٙٝزاضا٢،ٚخٛز٤ٗثبا(.2016،ؾٛپطإٚٞىبضاٖ)

تؼس٣ُٔ٤ٞبقطوتٞع٤ٙٝٚػب٤س٢اؾتٚ وٙٙسوٝٔٙبفغا٤ٗوبضظٔب٣٘ؾبذتبضؾطٔب٤ٝذٛزضا

ٞع٤ٙٝ اظ )ث٥كتط ثبقس آٖ ٕٞىبضاٖٞب٢ ٚ 2012،زاً٘ قطوتزضٚالغ(. ٌطفتٗٞب ٘ظط زض ثب

ظٔب٣٘ثٝتؼس٤ُؾبذتبضؾطٔب٤ٝ،ٞب٢تؼس٤ُثٝؾٕتٞسف٤ٙٝٞعٞب٢ا٘حطافاظاٞطْٞسف٤ٚٙٝٞع

 ٞع٤ٙٝوٙٙس٣ٔالساْ اظ الساْ ٔعا٤ب٢ا٤ٗ ذب٣٘وٝ ٚلطٜ )ضأكٝ ثبقس ث٥كتط آٖ ،ٞب٢ٔطثٛطثٝ

؛اظتى2006ٚٗ٥،ٚا٘ع٘ط٤س؛زضاپتع2001ٚ،)ٔب٘ٙسٌطاٞبْٚٞبض٣٢ٚذبضخ٢ٞبزضپػٚٞف(.1397

ٚا2012ً٘،فلا٘ط٢ ٚ ٔٛوطخ٣ لاوبضت2013،؛ ٕٞىبضا2014ٖ،؛ ٚ زً٘ 2014ٚ،؛ ٥ِبئٛ ؛

؛٘بزاضاخب2017ٚ،؛٣ِٕٚٞىبضا2017ٖ،ث٥ؿىطٚٚاً٘؛2016،ٕٞىبضاٖٚغئٛ؛2015،ٕٞىبضاٖ

؛افلاع2019٣٘ٛ،؛ف٥تعخطاِسٚضا٤ب2018ٖ،ٕٚٞىبضاٖزافٛض؛2018،؛٣ٞٚو٥ب2018ٚ،ٕٞىبضاٖ

ٔب٘ٙسٞب٢زاذ٣ّ(ٚپػٚٞف2022،ٚپبٖٕٚٞىبضا2022ٖ،؛٤بٖظٚٚو٥ًٙثب2020٢،ٚذعا٣٤

ٌطخ) 1394ضاػ٣٣ٚ قؼط1394،وكبٚضظٟٔطٞبق٣ٕٚ؛ آ٘بل٢٥؛ ٚ 1394ٚ،ٕٞىبضاٖع ضأكٝ ؛

؛افلاع1398ٚ٣٘ٛ،؛ضأك1396ٝ،؛افلاع٥٘ٚ٣٘ٛىجرت1397،ٕٞت٣ٚا٥ٔط٢؛1395،ٕٞىبضاٖ

ٔٛثطػٛأُ.(1400،آثبزّٔهٔطاز1400ٚٚ٢،؛اؾس٢تد٤ٛس٢ٚاؾٕبػ٣ّ٥پٛض1400،تٕد٥س٢

٘مس ٚخٜٛ وؿط٢ ٚ ٔبظاز )ٔب٘ٙس اٞط٣ٔ ٘ؿجت تؼس٤ُ ؾطػت ٥ٔعاٖ ٟ٘بز٢،ثط ػٛأُ و٥ف٥ت

،ٞبقطوت ا٘ساظٜ و٥ف٥تافكبءٚو٥ف٥ت،اػتجبضتدبض٢تأث٥ط،ثبظاضٔحهَٛضلبثت،قطوتضقسٚ

ض٤ؿه٘طختٛضْٚ،ػسْتمبضٖاعلاػبت٣ٔس٤ط٤تؾٛز،ٞب٢ٔب٣ِاثطآ٘تطٚپ٣نٛضت،اللاْتؼٟس٢

٥ٗتأ٢ٔٞب٢اؾتطاتػتمؿ٥ٓؾٛز٢ٚٞببؾت٥ؾ،ٞب٢نٙؼتٚضؼ٥تٔب٤ٚٚ٣ِػ٣ٌ،ض٤ؿهذبل

اؾت. قسٜ ؾٙد٥س ٥٘ىجرتزضٔب٣ِ( ٚ افلاع٣٘ٛ )ٔب٘ٙس پػٚٞكٍطاٖ ثطذ٣ ضاؾتب (1396،ا٤ٗ

اػتمبززاض٘س )قبُٔ ٍٞٙب٣ٔاخعا٢و٥ف٥تافكبء لبث٥ّتاتىّب٢ٌعاضـثٝ ػٛأُٚ اظ ٞب٢ٔب٣ِ(

پػٚٞفطٌصاض٥تأث ثطؾطػتتؼس٤ُاؾتوٝزض اؾت. و٣٤ٝاظآ٘دبٞب٢پ٥ك٥ٗثٝآٖتٛخٝ٘كسٜ
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( ٔب٣ِ ٌعاضقٍط٢ ٍٞٙبو٥ف٥ت اعلاػبت٣ٔ٣ثٝ تمبضٖ ػسْ وبٞف ثٝ ٔٙدط اتّىب( لبث٥ّت ٚ

٣ٔ 1397،ا٥ٔط٢ٕٞت٣ٚ(ٌطزز ؾطػت( تمبضٖاعلاػبت٣ثبػثافعا٤فزض وبٞفػسْ ا٤ٙىٝ ٚ

لبث٥ّتاتىبتأث٥ط(.ِصاضطٚضتزاضزتب2020،ٌطزز)افلاع٣٘ٛٚذعا٣٤ٞب٢اٞط٣ٔ٣ٔتؼس٤ُ٘ؿجت

ثٙبثطا٤ٗا٘دبْزازٖا٤ٗ؛٣ثطضؾ٣قٛزاٞطْٔبِؾطػتتؼس٤ُثطٞب٢ٔب٣ِثٛزٌٖعاضـثٍٝٞٙبْٚ

ٕ٘ب٤سٌصاضا٤ٖٝؾطٔبثطته٥ٕٕبتتٛا٘س٣ٔتحم٥ك ان٣ّؾؤاَض٤ٗٚاظاٚٔس٤طاٖ٘مف٣ٕٟٔا٤فب

 آ٤ب ا٤ٗتحم٥كاؾتوٝ ٚ ٍٞٙب٣ٔلبث٥ّتاتىب ٔؼٙبزاضٞب٢ٔب٣ٌِعاضـاضائٝثٝ ؾطػت٢اثط ثط

٘ظط٢زاضز؟ط٣ٔ٘ؿجتا٤ُٞتؼس تطت٥تٔجب٣٘ ثٝ ازأٝ فطض٥ٝ،زض ٚ پػٚٞفث٥بٖازث٥بت ٞب٢

پػٚٞفاضائ٢ٝٞببفت٤ٝٚٔتغ٥طٞب٢ٞبٚٔسَ،خبٔغٕٚ٘ٛ٘ٝآٔبض٢،قٙبؾ٣قٛ٘س.ؾپؽضٚـ٣ٔ

 ٌطزز.ٔغطح٥ٌ،٣ٔط٢اظپػٚٞفثحثٚ٘ت٥دٝ،پب٤بٖٚزضقٛ٘س٣ٔ

 

 مباوي وظزی .2

تط)زاضا٢ضتجٝث٥كتط(ثٝػٙٛاٖ٘ؿجتاٚضاقثٟبزاضلس٣ٕ٤(ؾبذتبضؾطٔب٤ٝضاث1983ٝ)2وٛپط

ؾطٔب٤ٝ ٣ٌٔصاض٢خٕغ تؼط٤ف ثٝٞب قطوتوٙس. ؾطٔب٤ٝ ؾبذتبض عٛضو٣ّ ثرفتكى٥ُٞب زٚ اظ

ٔؼٕٛلاًؾبذتبضؾطٔب٤ٝاظ،تطو٥تٔٙبثغتأ٥ٔٗٔب٣ِ،ٚز٥ْٔٚعاٖؾطٔب٤ٝٔٛضز٥٘بظ،قٛز:٘رؿت٣ٔ

٘ؿجتحمٛقنبحجبٖؾٟبْثٝٔدٕٛع،ٞبٞب٣٤اظلج٥ُ٘ؿجتثس٣ٞثٝٔدٕٛعزاضا٣٤عط٤ك٘ؿجت

ثس٣ٞ،ٞبزاضا٣٤ ثس٣ٞ٘ؿجت ثٝ ؾٟبْ نبحجبٖ حمٛق ٘ؿجت ٚ ؾٟبْ نبحجبٖ حمٛق ثٝ ٞبٞب

ثطتٛا٣ٖضأٞب٢تأ٥ٔٗٔب٣ِا٘ٛاعٔرتّفضٚـ(.1388،ؾتب٤فٕٚٞىبضاٖقٛز)٥ٌط٣ٔ٢ا٘ساظٜ

ثٝزٚزؾتٝٔٙبثغزاذ٣ّٚٔٙبثغذبضخ٣تفى٥هٕ٘ٛز.ٔٙبثغزاذ٣ّٔٛضزاؾتفبزٜ٘ٛعٔٙجغاؾبؼ

خعا٘سٚذتٝلب٣٘ٛ٘(ثٛزٜٚٔٙبثغتأ٥ٔٗٔب٣ِذبضخ٥٘٣عقبُٔٞب)ثٝا٘سٚذتٝقبُٔؾٛزا٘جبقتٝٚ

 ٔحُافعا٤فؾطٔب٤ٝ ػبز٢خس٤ساظ ؾٟبْ ،ا٘تكبض ٕٔتبظ اؾتفبزٜؾٟبْ )اؾتمٚ ثس٣ٞ طاو(اظ

زضث٥ٗتٕبْ٘ظط٤بتٔغطح1387،ثبقس)وطزؾتب٣٘ٚ٘دف٣ػٕطا٣ٖٔ 3قسٜچٟبض٘ظط٤ٝتٛاظ٢(.

ث٥كتط٤ٗتٛخٝضاثٝذٛزخّت،6ٚا٤ٙطؾ5٣حطوتٍٕٞبْثبثبظاض،4ؾّؿّٝٔطاتج٣،ثؿتبٖ(–)ثسٜ

(.7،2009ا٘س)ٞٛاً٘ٚض٤تطوطزٜ

 

وظزیٍ تًاسی. 1-2

ز٤ٍطٔتفبٚتاؾت.قطوتثٝقطوتوٝ٘ؿجتثس٣ٞٔغّٛةاظ٤هقسٜب٥ٖثزض٘ظط٤ٝتٛاظ٢

اؾتمطاو٢ٚٞب٤ٝٙٞع٘ؿجتث٥ٟٙٝثس٣ٞضاثطٔجٙب٢تٛاظ٢ث٥ٗٔؼٕٛلاًثٝا٤ٗٔؼ٣ٙو٤ٝهثٍٙبٜ
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أبلاظٔٝا٤ٗتٛاظٖ؛وٙس٣ٔثبظ٘كؿت٣ٍتؼ٢ٗ٥٥ٞبعطحثبثبثتٍ٘ٝزاقتٗزاضا٣٤ثٍٙبٜٚ،ٔٙبفغ

عط٤كثس٥ٗ٣ٔ٣ٞتأ٢ٔٞب٤ٝٙٞعقٙبؾب٣٤زل٥ك آٖاظ ٔٙبفغ٘بق٣اظ ٔب٣ِٚ ،8)ؾطف٥ًٙثبقس

ا٤دبزا٤ٗتٛاظٖ٘مفزاض٘س٤ٗتطٟٔٓاظ.(2016 ٔكىلاتٕ٘ب٤ٙس٣ٌا٘سػجبضتػٛا٣ّٔوٝزض ،اظ:

(.2016،ثبقس)ؾطف٥ًٙٔب٥ِبت٣ٔ،آقفت٣ٍٔب٣ِ



وظزیٍ تزجیحي )سلسلٍ مزاتبي( .2-2

(ٔؼطف٣قسٚثؼسٞبتٛؾظٔب٤طظٚٔدلافزض1961زٚ٘بِسؾٛ٘سضؾبَ)٘رؿت٥ٗثبضتٛؾظ

٥٘ؿت)ِٛئ٥د1984ٚ٣ؾبَ) ث٥ٟٙٝ ؾطٔب٤ٝ تٛاظ٢لبئُثٝؾبذتبض ثطذلاف٘ظط٤ٝ ثؿظ٤بفت. )

٘ظط2009ٝ٤،ؾٛض٤ٗ اؾبؼا٤ٗ ثط قطوت،(. تطخ٥حبتٞب ٔرتّف ٔب٣ِ ٔٙبثغ اظ اؾتفبزٜ ثطا٢

ٞب٢ذٛززٞٙساظٚخٜٛزاذ٣ّٚحبنُاظفؼب٥ِتثسٚأطتطخ٥ح٣ٔوٝزضعٛض٢ثٝ،ٔرتّف٣زاض٘س

زضٔطحّٝزْٚ،ثطا٢ٔمبنسٔٛضز٥٘بظٞبآٖ)ؾٛزا٘جبقتٝ(اؾتفبزٜوٙٙسٚزضنٛضتػسْتىبپ٢ٛ

ثٝتأ٥ٔٗٔٙبثغاظٔحُ،زؾتثٝاؾتمطاوثع٘ٙسٚزضٟ٘ب٤تزضنٛضتتى٥ُٕظطف٥تاؾتمطاو

وٙٙس الساْ 1388،)ٔظبٞط٢افعا٤فؾطٔب٤ٝ تطخ٥ح٣(. ٘ظط٤ٝ )ٔب٤طظ ضا ٔطاتج٣( عٛض٤ٗاؾّؿّٝ

وٙس:ث٥ب٣ٖٔ

ٞب٢ثطاؾبؼفطنتٞبقطوت-2ٚاحسٞب٢تدبض٢تأ٥ٔٗٔب٣ِزض٣٘ٚضازضا٤ِٛٚتثسا٘ٙس.-1

٘ؿجتؾطٔب٤ٝ ا٘تظبض ٔٛضز آت٣ ٘مس خط٤ب٘بت ٚ تٙظ٥ٌٓصاض٢ ضا ؾٟبْ ؾٛز پطزاذت ٞسف ٞب٢

ٞب٢زضؾٛزآٚض٢ٚفطنت٘كس٥ٙ٣ٜثف٥پتمؿ٥ٓؾٛزثبثتٚ٘ٛؾب٘بت٢ٞببؾت٥ؾ-3وٙٙس.٣ٔ

،ٌصاض٢وٕتطثبقسٞب٢ؾطٔب٤ٝوٝاٌطا٤ٗخط٤ب٘بت٘مس٢اظٔمساضٞع٤ٌٙٝصاض٢ثٝا٤ٗٔؼ٣ٙؾطٔب٤ٝ

وٛتبٜ فطٚـاٚضاقثٟبزاض ٤ب ٚ ٔٛخٛز٢٘مس اظ ٣ٔقطوتاثتسا تأ٥ٔٗ-4وٙس.ٔستاؾتفبزٜ ثٝ اٌط

قطوت،ٔب٣ِ ثبقس؛ ذبضجقطوت٥٘بظ ثؼسٞب ثس٣ٞٚ عط٤كا٤دبز اظ اٚضاقثٟبزاضاحتٕبلاًاثتسا ثب

٘ظط٤ٌٛٝ٤ب٤ٗ٢ااثعاضٔب٣ِاؾتفبزٜذٛاٞٙسوطز.٤ٗآذطػٙٛاٖثٝاظا٘تكبضؾٟبْت٤ٚزضٟ٘بتطو٥ج٣

تٔس٤ط٤تقطوتاحتٕبَزاضزثطا٢ٔرف٣وطزٖٔكىلااؾتثس٤ٗٔؼ٣ٙو٣ٝزٞػلأتتئٛض٢

تأ٥ٔٗٔب٣ِٔتفبٚت٣ضاا٘تربةوٙستبػلائٓٔثجت٣اظقطوتزضثبظاض٢ٞب٣ٔكذظزض٣٘ٚقطوت

 (.2020،ٔٙتكطوٙس)ٚاضٔب٘بٕٚٞىبضاٖ

 

حزکت َمگام با باسار وظزیٍ. 3-2

خس٤ستط٤ٗ٘ظطاتٔغطح اؾتاظ ؾطٔب٤ٝ پ٥طأٖٛؾبذتبض ٥ٞچؾبذتبض،قسٜ ا٤ٗ٘ظط٤ٝ زض
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 ٚخٛز ث٥ٟٙٝ خٟتؾطٔب٤ٝ تلاـزض ٚ ثبظاض زازٖ لطاض ٘ظط ظ٤ط ته٥ٕٕبتٔب٣ِ٘بق٣اظ ٚ ٘ساضز

آٖ ثب ٍٕٞبْ ٣ٔ،حطوت ٘كبٖ قطوت ؾطٔب٤ٝ ؾبذتبض ض٢ٚ ضا ذٛز ٚضٌّط٘تب٤ح ٚ )ث٥ىط ،زٞس

2002.)

 

 وظزیٍ ایىزسي .4-2

 ثٝؾٕت٤ه٘ؿجتثس٣ٞ،ٞبقطوتا٤ٗ٘ظط٤ٝثطآٖاؾتوٝآ٤ب ؾبذتبضؾطٔب٤ٝذٛزضا

اخبظ٣ٜٔتؼس٣ُٔ٤ٞسف تغ٥٥طاتل٥ٕتؾٟبْ٘ٛؾبٖزاقتٝوٙٙس٤ٚب زٞٙسا٤ٗ٘ؿجتثس٣ٞثب

ٟٔٓ،ثبقس اؾتوٝ آٖ اظ حبو٣ قسٜ وٝ تٛض٥حتحم٥مبت٣ فبوتٛض ؾطٔب٤ٝتط٤ٗ ؾبذتبض ،زٞٙسٜ

 ا٤ٙطؾ٣ٔس٤ط٤ت٣ٔؼطٚفقس.9،2000)ِٚفٞبؾتقطوتثبظز٣ٞؾٟبْ ٘ظط٤ٝ ثٝ ٘ظط٤ٝ ا٤ٗ .)

ٔغبزضحب٣ِ ٣ٔوٝ ث٥بٖ لج٣ّ ؾطٔب٤ِٝؼبت ؾبذتبض ته٥ٕٕبت وٝ ٞؿتٙس ٔتغ٥طٞب٣٤ وٝ وٙٙس

ٔتأثط٣ٔٞبقطوت ٞب٤هقسٜزضؾبذتبضؾطٔب٤ٝوٙسوٝتغ٥٥طاتٔكبٞسِٜٚفازػب٣ٔ،ؾبظ٘سضا

ا٤ٗ قطوت ؾٟبْ اضظـ تغ٥٥طات ثٝ تٛخٝ ثب ا٘فؼب٣ِ قى٣ّ ثٝ ٔس٤طاٖ ٚ ٥٘ؿت فؼبَ ته٥ٕٓ

 (.10،2007وٙٙس)خٛض٥ٞسٖٚفب٥ِٙٛؼ٣ٔته٥ٕٕبتضااتربش

 

 َای مالي قابلیت اتکای ارائٍ گشارش .5-2

 قٙبذتاؾتفبز٣ٜآٌبٞاعلاػبت٘ٛػ٣اظ ثط اؾتوٝ اظ ثٝآٖوٙٙسٌبٖ ٔٙدط ٚ ثٛزٜ ٔٛثط

٥ٌط٢ته٥ٕٓ ٤ب ٚ ته٥ٕٓس٘ظط٤تدسآٌبٞب٘ٝ لج٣ٔ٣ّزض قس٠ )ؾبظٔبٖثٛضؼٚٞب٢ٌطفتٝ قٛز

،ػ٥ّٕبتاعلاػبت٣اؾتوٝآثبضٔب٣ِبوطز٥ٖٟٔ،(.ٞسفو٣ٌّعاضقٍط٢ٔب1386٣ِ،اٚضاقثٟبزاض

ض٤ٚسازٞبٚٔؼبٔلاتٔب٣ِٔؤثطثطٚضؼ٥تٔب٣ِٚ٘تب٤حػ٥ّٕبت٤هٚاحسا٘تفبػ٣ضاث٥بٖوٙسٚثب

٥ٌط٢وٙٙسٌبٖضازضته٥ٕٓتؿ٥ٟلاتٔب٣ِٚؾب٤طاؾتفبزٜزٞٙسٌبٖاضائٝ،ٌصاضاٖؾطٔب٤ٝ،ا٤ٗضٚـ

(.٥ٞ،1376ئتتس٤ٚٗاؾتب٘ساضزٞب٢حؿبثساض٢ا٤طاٖضؾب٘س)ؿجتثٝأٛض٤هٚاحسا٘تفبػ٤٣بض٢٘

ثٙبثطا٤ٗا٘تظبض،ٞب٢وبٞفػسْتمبضٖاعلاػبت٣اؾت٤٣ى٣اظضأٜبِافعا٤فو٥ف٥تٌعاضقٍط٢

ٔحتٛا٢اعلاػبت٣ٔ افعا٤فو٥ف٥تٔطتجظثب وٝ اظ،ضٚز ٥ٔعاٖا٘حطاف٘ؿجتاٞط٣ٔقطوتضا

ثٝ ٔٛخت ٚ زٞس وبٞف آٖ ث٥ٟٙٝ ث٥ٟٙٝحبِت تطو٥ت وبض٥ٌط٢ اظ نبحجبٖتط٢ ،ؾٟبْحمٛق

اعلاػبتاضائٝثٝخٟت(.11،2015ثٛق٥ّ٤ٕٚٚٗبٔعٌطزز)ٞبٚزض٘ؿجتاٞط٣ٔٚاحستدبض٢ثس٣ٞ

ضـاٌعٔٛخٛزاعلاػبت،ٕٔىٗاؾت،زٞب٤٢هٔؼب٤ّٝٔبض٤ٚسإٞٝخٙجٝتؼ٥٥ٗلجُاظ،اتىبلبثُ

ثطاؾبؼ٘ظط٤ٝتطخ٥ح٣ثب.ا٤ٗأطٔٙدطثٝوبٞفلبث٥ّتاتىباعلاػبتذٛاٞسقسقٛزوٝ ِصا
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 ذبضخ٣ ٔب٣ِ تأ٥ٔٗ زِافعا٤فٞع٤ٙٝ ٔب٣ِقطوت٥ُثٝ وبٞفلبث٥ّتاعلاػبت ٔب٣ِٞب تأ٥ٔٗ

،ٕٞىبضا٤12ٖٚبثس)چٛازٞٙسٚثٙبثطا٤ٗؾطػتتؼس٤ُ٘ؿجتاٞط٣ٔوبٞف٣ٔزاذ٣ّضاتطخ٥ح٣ٔ

ٞب٢و٥ف٣ٌعاضقٍط٢ٔب٣ِزض(٥٘عث٥بٖوطز٘سو٤ٚٝػ1400٣ٌثرطز٢٘ؿتٚٔطزا٣٘)(.2020

ٔؼٙبزاضزاضز.ٔمسْتأث٥طٌصاض٢ٚؾبذتبضؾطٔب٤ٝثب٘بثطاثط٢اعلاػبت٣ثطوبضا٣٤ؾطٔب٢ٝ٤ٞبقطوت

( ٕٞىبضاٖ ٔؤثط1399ٚ ضا ؾطٔب٤ٝ ؾبذتبض تغ٥٥طات زض ٔب٣ِ ٌعاضقٍط٢ قفبف٥ت ؾغح ٥٘ع )

ٔب٢٣ِٞبنٛضتٌعاضقٍط٢،ٞب٢ٔعثٛضظٔب٣٘وٝثطا٢قٙبؾب٣٤ٕٞٝخٙجٝ،زا٘ؿتٙس.اظعطف٣ز٤ٍط

 قٛزط٥تأذثب ،ا٘دبْ اعلاػبت اؾت اتىبلبثُوبٔلإًٔىٗ ثطا٢ ٣ِٚ ٢ط٥ٌٓ٥تهٕقٛز.

ع٣ا٤ٗٔستوٙٙسٌبٖاؾتفبزٜ ثٛزس٤ٜفب٣ثزض ثبا(1385،)ثعضيانُذٛاٞس اؾبؼ٤ٗ. حبَثط

افعا٤فؾطػتتؼس٤ُ٘ؿجتاٞط٣ٔ٣ٔ ثٝ ٔٙدط ٚ٘ظط٤ٝتٛاظ٢افعا٤فلبث٥ّتاتىب )ٚاضٔب٘ب قٛز

ا٤دبز٥ُثٝزِ،ؾٟبْػسْتمبضٖاعلاػبت٣ٚخٛززاقتٝثبقسزضثبظاضظٔب٣٘وٝ(.2020،ٕٞىبضاٖ

عٛضوبُٔاظثبظاضؾٟبْ٘رٛاٞٙستٛا٘ؿت٥٘بظٞب٢ٔب٣ِذٛزضاثٝٞبقطوت،ٔكىُا٘تربة٘بٔٙبؾت

زٞس.ؾ٢ٛتأ٥ٔٗٔب٣ِاظعط٤كثبظاضٞب٢ثس٣ٞؾٛق٣ٔضاثٝٞبقطوت،تأ٥ٕٔٗ٘ب٤ٙسٚا٤ٗٔٛضٛع

ؾجت٣ٔ أط ؾٟبْا٤ٗ نبحجبٖ حمٛق ثب ٔمب٤ؿٝ زض وٝ ٘ؿجتاٞط٣ٔثس٣ٞ٘مف،قٛز زض ،ٞب

٘ؿجتاٞط٣ٔقطوتثٝحبِتث٥فاٞط٣ٔپطضً٘ ٚ غاً٘ثطؾس)تطقٛز ،2008) ثٙبثطا٤ٗٞٙٛظ؛

افعا٤ف٣ٔ،ٔكرم٥٘ؿتوٝافعا٤فلبث٥ّتاتىب وبٞف٤ب تٛا٘سؾطػتتؼس٤ُ٘ؿجتاٞط٣ٔضا

 ٣ِاؾت.زٞس.چطاوٝافعا٤فلبث٥ّتاتىبٔؿتّعْافعا٤فنطفظٔبٖثطا٢ٌعاضقٍط٢ٔب

 

َای مالي ارائٍ گشارش بٍ َىگامي. 6-2

ٔب٣ِاؾت٢ٌعاضقٍط٤ى٣اظاثؼبزٟٔٓ،ٞبقطوتٞب٢ٔب٣ِاظؾ٢ٛنٛضتثٍٝٞٙبْا٘تكبض

ٌصاضاٖزاضز.تأذ٥طزضاضائٌٝعاضـحؿبثطؾ٣وٝ٘مك٣اؾبؾ٣زضثبظاضؾطٔب٤ٝٚته٥ٕٕبتؾطٔب٤ٝ

ثٝذغط٣ٔ،ثٝؾٟبٔساضاٖو٥ّس٢ثٍٝٞٙبْثٝز٥ُِػسْاضائٝاعلاػبت ا٘ساظز.و٥ف٥تاعلاػبتضا

٣ٔ ٌفتٝ اؾبؾبً ظٔبٖ اضظـاعلاػبتٚ ث٥ٗ وٝ نٛضتبظ٥ٔٛضز٘قٛز ضاثغٝثطا٢ت٥ٟٝ ٞب٢ٔب٣ِ

زاضز ٚخٛز پبِٕٖٛ)ٔؼىٛؾ٣ ٚ ٕٞىبضا٣ِٛ٥ٌ13،1982ٖ ٚ ثّٙى٣ّ ز2014ٚ،؛ قٕبضٜ ث٥ب٥٘ٝ .)

٤ى٣اظاضوبٖثٝ،اؾتب٘ساضزٞب٢حؿبثساض٢ٔب٥٣ِئتٞٔفب٥ٞٓحؿبثساض٢ ٍٞٙبْثٛزٖاعلاػبتضا

ٔطثٛطثٛز٣ٖٔ زضزؾتطؼثٛزٖاعلاػبتثطا٢ته٥ٕٓعٛض٤ٗازا٘سٚآٖضا ٥ٌط٢تؼط٤فوطزٜ؛

(2008ٕٞىبضاٖ)ٚ(.اؾچطٚزض1986،ٞباظث٥ٗثطٚز)فبؾتطلجُاظا٤ٙىٝتأث٥طٌصاض٢آٖثطته٥ٕٓ

وٝ ثٝٔؼتمس٘س ٤ٚػ٣ٌ اعلاػبت ثٛزٖ اعلاػبتاؾتوٙٙس٥ٜجب٣٘پكتٍٞٙبْ ثٛزٖ ٔطثٛط ثطا٢ ا٢
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ٔؤِفٝ،ٞبقطوتٔٛلغٌعاضـٔب٣ِاظؾ٢ٛثٝاضائٝ(.14،1992ثطزا)ٞٙسض٤ىؿٖٗٚٚ ٞب٤٢ى٣اظ

پػٚٞف ثٝٞب٢پ٥ك٥ٗ٘كبٖزازٜان٣ٌّعاضقٍط٢ثبو٥ف٥تاؾت. اضائٝ ٔٛلغٌعاضـٔب٣ِا٘سوٝ

،1996،ٛثطاضظـثٍٙبٜاثطٌصاضاؾت)قٛاضتعٚؾد٥ٝزض٘تثبػثغٙب٢ٔحتٛا٢اعلاػبت٣قسٜٚ

ٔه،ثّٙى٣ّ ٚ ثٝظٔبٖٔست (.2014،ٌطٌٛضٞبضت ؾبلا٘ٝ ٟٔٓحؿبثطؾ٣ ػبُٔػٙٛاٖ تط٤ٗ

؛1982،اؾت)٣ِٛ٥ٌٚپبِٕٖٛقسٜقٙبذتٝٞبٔٛلغٌعاضـٔب٣ِاظؾ٢ٛثٍٙبٜوٙٙسٜاضائٝثٝتؼ٥٥ٗ

قبضٔب ٚ (2012،وٙچُ ثٝ؛ افكب٢ نٛضتثٙبثطا٤ٗ عط٤ك اظ ٔب٣ِ ٌعاضـ ٔب٣ٍِٞٙبْ ٞب٢

وٙس)خب٣ٌٚا٤فب٣ٔقسٜ٘مف٣ٕٟٔزضاضظـثٍٙبٜٚوبٞفػسْتمبضٖاعلاػبتٔب٣ِحؿبثطؾ٣

1999٣ِ،تؿ٢ٛ ؾب،؛ ٚ 2009،ٖٔب٘س ثٝ(. اعلاػبت ٘جبقساٌط ثبقس.٣ٕ٘،ٔٛلغ ٔطثٛط تٛا٘س

زؾتثسٞس،٤ٍطزػجبضتثٝ ته٥ٕٕبتاظ خٟتاثطٌصاض٢ثط ضا تٛاٖذٛز ا٤ٙىٝ ،اعلاػبتپ٥فاظ

تٛا٘س٤ٚػ٣ٌٔطثٛطثٛزٖثٛزٖاعلاػبت٣ٕ٘ٔٛلغ٥ٌط٘سٜلطاضث٥ٍطز.ثٝثب٤ؿت٣زضزؾتطؼته٥ٕٓ

(1397ٕٞت٣ٚا٥ٔط٢)ٔٛلغثبقس.اعلاػبتثب٤ؿت٣حتٕبًثٝ،أبثطا٢ٔطثٛطثٛزٖ،ضاتض٥ٕٗوٙس

اعلاػبتقطوت٥٘عث٥بٖوطز٘سوٝاٌط ثٝثٝٞب ػسْتمبض٥ٖعاٖقٛ٘سٔٔٛلغافكبءعٛضنبزلب٘ٝٚ

ؾطٔب٤بثس٣وبٞف٣ٔاعلاػبت ٞع٤ٝٚ ٢ٔوٕتط٣ٔؼبٔلات٤ٌٙٝصاضاٖ .قٛ٘س٣ٔتحُٕ ٔؿئّٝا٤ٗ

ثركس.زؾت٥بث٣ثٝؾبذتبضؾطٔب٤ٝث٥ٟٙٝضاؾطػت٣ٔ

 

 پضيَص پیطیىٍ .3

( ٕٞىبضاٖ ٚ ؾٟب2011ٌْٞٛٛ حمٛقنبحجبٖ ٚ ثس٣ٞ اظ افعا٤فاؾتفبزٜ ثبػثوبٞف،(

افعا٤فزض٘طخثبظزٜك٤اظعطٚض٢ٚاحسٞب٢ٔب٣ِٚض٢ثطا٢ٔكتط٤بٖٚثٝحساوثطضؾب٘سٖثٟطٜثٟطٜ

٣ٔٞبآٖ ثحطأٖب٣ِخٟب٣٘زاضا٢اثطٔٙف٣ثطؾطػتتؼس2014ُ٤) ٕٚٞىبضا15ٖزاًٌ٘طزز. )

ثبؾطػتث٥كتط٢الساْ،زاضا٢ٔحسٚز٤تٔب٢٣ِٞبقطوت،اٞطْٔب٣ِاؾت.زضزٚضاٖلجُاظثحطاٖ

ثٝتؼس٤ُؾبذتبضؾطٔب٤ٝذٛزثٝؾٕتاٞطْث٣ٔٝٙ٥ٟ زٚز٣ِٚ ا٘حطافاظ2014و٢ٛ٥)وٙٙس. )

تطو٥تثس٣ٞ تغ٥٥ط ثس٣ٞث٥ٟٙٝزض ؾطٔب٤ٝ پتبخ٣)ؾبذتبض اؾت. تأث٥طٌصاض ظٔب٣٘و2014ٝٞب )

تمبضٖاعلاػبت٥ٔ٣بٖؾطٔب٤ٝ قطوتٌصاضاٖافعا٤ف٣ٔػسْ ٤بثس. ثس٣ٞافعا٤فاؾتفبزٜٞب قبٖاظ

(2015)ؾب٥ّ٤ٚٚٗ٤بٔعوٙٙس.ٕٞچ٥ٙٗٔكىُث٥فاٞط٣ٔثٛزٖضاتدطث٣ٔٝٞبزٞٙسٚقطوت٣ٔ

قطوت ؾطٔب٤ٝ ؾبذتبض وبٞفا٘حطاف ؾجت ٔب٣ِ ٌعاضقٍط٢ افعا٤فو٥ف٥ت ث٥ٟٙٝٞب ؾغح اظ

و٢ٓٞبقطوتث٥فاٞط٣ٔقستث٥كتط٢٘ؿجتث٢ٝٞبقطوتزضتأث٥طٕٚٞچ٥ٙٗا٤ٌٗطزز٣ٔ

ٕٚٞىبضاٖاٞط٣ٔزاضز. ،و٤ٝى٣اظػٛأُوبٞفؾطػتتؼس٤ُاٞطْ٘س٘كبٖزاز(2016)ؾٛپطا
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تمبضٖ ث٥ٗػسْ ؾطٔبتدبض٢٢ٚاحسٞباعلاػبت٣ٔٛخٛز اثٛٞبٔٛؼٌصاضا٤ٖٝٚ 2019)اؾت. زض(

ث٥فاٞط٣ٔؾطػتتؼس٤ُاٞطْثطا٢آٌٖطٜٚاظٚاحسٞب٢تدبض٢وٝاظاػتجبضتدبض٢٢ٞبقطوت

ثطا٢تطغ٤ؾط،ا٘سوطزٜوٕتط٢اؾتفبزٜ افلاع٣٘ٛٚ.اؾتتطآٞؿتٝوٓاٞط٢٣ٔٞبقطوتاؾتٚ

(٘كبٖزاز٘سوٝث٥ٗقفبف٥تاعلاػبت٣ٚؾطػتتؼس٤ُاٞطْٚالؼ٣ثٝؾٕتاٞط2019ْٔٙهٛض٢)

٘كبٖزاز٘سوٝث٥ٗؾغحػسْتمبضٖ(2020)٣٤عاذ٣ٚافلاعٛ٘ٞسفضاثغٝٔؼىٛؾ٣ٚخٛززاضز.

اعلاػبت٣ٚؾطػتتؼس٤ُاٞطْٚالؼ٣ثٝؾٕتاٞطْٞسفضاثغٝٔؼىٛؾ٣ٚخٛززاضز.افلاع٣٘ٛٚ

( 2021ٕٞىبضاٖ زاز٘س ٘كبٖ ) ا٢ٞبقطوتزض ثٝ ٔٙدط ث٥كتط ؾٛز ٔس٤ط٤ت اٞط٣ٔ عا٤ففوٓ

وبٞفؾطػتتؼس٤ُث٥فاٞط٣ٔٔٙدطث٢ٝٞبقطوتٚزضقٛزؾطػتتؼس٤ُ٘ؿجتاٞط٣ٔ٣ٔ

ولاٖالتهبز٢ثبػثوبٞفؾطػت٢ٞبؿه٤ض(٘كبٖزاز٘سو2020ٝ)ٌبٖٕٚٞىبضاٖقٛز.٣ٔ

و٥ًٙثب٢)تؼس٤ُاٞط٣ْٔ ٚ ثبٖظٚ اٌطقطوتؾٛز2022قٛز. پػٚٞك٣٘كبٖزاز٘سوٝ زض )

٘ؾطػتتؼس٤ُؾبذتبضؾطٔب٤ٝؾط٤غ،٘مس٢وٕتط٢ثپطزاظز ٥بظٞب٢تطاؾتٚضفتبضتٛظ٤غؾٛزثب

اٌطقطوتؾٛز٘مس٢ث٥كتط٢ثپطزاظز٥ٗتأٔ ؾطػتتؼس٤ُؾبذتبضؾطٔب٤ٝ،ٔب٣ِزضتضبزاؾت.

٣ٔ وٙستط ثب ثبلا ؾ٥بؾتتمؿ٥ٓؾٛز ٚ تضبز٢ثٙسظٔبٖٔب٥ٗ٣ِتأ٢ٔٞب٢اؾتطاتػقٛز زض ثبظاض

ؾعا٣٤زاضزٚتضبزثٝتأث٥طضفتبضتمؿ٥ٓؾٛزثطؾطػتتؼس٤ُؾبذتبضؾطٔب٤ٝ،٣عٛضوّثٝ؛ٚاؾت

 ؾطٔب٤ٝ ؾطػتتؼس٤ُؾبذتبض اؾتطاتػ٢تأ٥ٔٗٔب٣ِثط ٚ ؾٟبْ .ٌصاضز٣ٔتأث٥طث٥ٗتٛظ٤غؾٛز

ؾطػتتٛخٝلبثُٚوٙٙس٥٥ٜٗتؼػبُٔػٙٛاٖثٝ(زض٤بفتٙسوٝا٘ساظٜقطوت2022)ؾطٌػٕٚٞىبضاٖ

،تؼس٤ُ ثّٙسٔست ثس٣ٞ وٝ زاضا٣٤وُثٝظٔب٣٘ ٣ٔػٙٛاٖثٝٞب اؾتفبزٜ اٞطْ ٘كبٖقٛزٔؼ٥بض ضا

،ٔؼ٥بضاٞطْػٙٛاٖثٝٞبزاضا٣٤وُثٝٞبزٞس.ؾٛزآٚض٢ٚتٛؾؼٝثبظاضؾٟبْثباؾتفبزٜاظوُثس٣ٔ٣ٞ

ٕٞچ٥ٙٗث٥بٖقسوٝؾٛزآٚض٢تأث٥ط ا٘ساظٜقطوتٚ،ٔثجتٚٔؼٙبزاض٢ثطؾطػتتؼس٤ُزاض٘س.

ٔثجتٚٔؼٙبزاض٢ثطؾطػتتأث٥ط،ٔؼ٥بضاٞطْػٙٛاٖثٝت٥ِٛس٘بذبِمزاذ٣ّثباؾتفبزٜاظوُثس٣ٞ

(ضاثغٝٔثجتٚٔؼٙبزاض٥ٔبٖٔبِى٥ت1390وط٣ٕ٤ٚاقطف٣)تحم٥مبتزاذ٥٘٣ّعزضتؼس٤ُزاض٘س.

ٔىب٥٘ؿٟٓ٘بز٢ثٝ ؾػٙٛا٤ٖى٣اظ ضاٞجط٢قطوت٣ٚ اؾت.ٞب٢ث٥ط٣٘ٚ٘ظبْ ثطلطاض ؾطٔب٤ٝ بذتبض

پػٚٞك1390)٣ٕ٥اثطاٞ،٣٤ِٟٛٔبض،٤فؾتب زض )٣، ؾبذتبض ثط ٢ٞبقطوت٤ٝ٢ؾطٔبػٛأُٔٛثط

.٘تـب٤حلطاضزاز٘س٣ٔٛضزثطضؾاظز٤سٌبٜتئٛض٢ٕ٘ب٤ٙس٣ٌ،زضثـٛضؼاٚضاقثٟبزاضتٟطاٖقسٜطفت٤ٝپص

زضنساػـضب٢،ِى٥تضاٞجـط٢قطوت٣؛قبُٔتٕطوعٔب٢ؾبظٚوبضٞبحبنـُث٥ـبٍ٘طآٖاؾـتوـٝ

اؾـتملاَضئـ٥ؽط٤ٜٔسئت٥ٞغ٥طٔٛظـف ٔس٤طػبُٔط٤ٜٔسئت٥ٞٚ ؾبذتبض،اظ ٔؼٙبزاض٢ثط تأث٥ط

ث٥بٖوطز٘سزٌٚب٣ٍ٘(1391)٤ب٘ؿط٣٢ٔؤٔٙٚپٛضوبقب٣٘.٘ساض٘ـس٣ٔٛضزثطضؾ٢ٞبقطوتؾطٔب٤ٝ
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زاض٘سٔؼٙبزاض٢تأث٥طؾطٔب٤ٝؾبذتبضض٢ٚط٤ٜٔسئت٥ٞا٘ساظٜٚٔس٤طػبُٔٚظ٥فٝ پ٥طٚوطزؾتب٣٘.

1391)زاٚض٢ ،٘كبٖزاز٘س( تغ٥٥طاتٚؾطٔب٤ٝث٥ٗؾبذتبض٢ٔؼٙبزاضضاثغٝ ٢ٞبثباضظـؾبذتبض

زاضاث٣ثبظاضٌصقتٝ زاضز. 1392)ٚخٛز ث٥ٗ٘كبٖ( وٝ ٚٔب٣ِپص٤ط٢ا٘ؼغبفٟ٘ب٣٤اضظـزاز

ٕٞىبضاٖ)ٚخٛززاض٢ٔؼٙبضاثغٝؾطٔب٤ٝؾبذتبضته٥ٕٕبت فتح٣ٚ قطوت1393٘ساضز. ا٘ساظٜ )،

زاضا٣٤ ٘ٛؾبٖپص٤ط٢٘مفتؼ٥٥ٗ،ؾٛزآٚض٢،ٞب٢ضقسفطنت،ٞبؾبذتبض زضا٢وٙٙسٜ٘مس٣ٍٙ٤ٚ

ث٥ٟٙٝاٞطْثب٢ٞبقطوتثطا٢(1394)ٕٞىبضاٖٚآ٘بل٥عوٙٙس.قؼط٢ؾبذتبضؾطٔب٤ٝا٤فب٥٥ٗ٣ٔتج

ثبقس٣ٕ٘ٞبقطوت٘ٛعا٤ٗاٞطْتؼس٤ُؾطػتثطا٢ا٢وٙٙسٜتؼ٥٥ٗػبُٔٔب٣ِپص٤ط٢ا٘ؼغبف،ثبلا

،اٞطْتؼس٤ُؾطػتثبٔؼٙبزاض٢ٚٔثجتضاثغٝ،ٞؿتٙسث٥ٟٙٝاٞطْظ٤طو٣٤ٝٞبقطوتثطا٢أب

1395)ٕٞىبضاٖٚضأكٝ.اؾتآٔسٜزؾتثٝ اٞطْو٣٤ٝٞبقطوتزضوٝضؾ٥س٘س٘ت٥دٝا٤ٗثٝ(

ذٛاٞٙسث٥كتط٢اٞطْتؼس٤ُؾطػت،ا٘سٔٛاخٝ٘مسٚخٜٛٚثبوؿط٢ثٛزٜٞسفاٞطْاظثبلاتطٚالؼ٣

زاقت ث٥كتط٢ضقسٞب٢ٚفطنتؾٛزآٚض٢زاض٘سثبلاتط٢تؼس٤ُؾطػتو٣٤ٝٞبقطوتػلاٜٚثٝ.

زاض٘س٥٘ع حٕبقٛاٞس٢پػٚٞفٞب٤٢بفتٕٝٞچ٥ٙٗ. ؾّؿّٝ٘ٝزاضزپ٤ٛبتٛاظٖتئٛض٢اظت٤زض

ث٥بٖٕ٘ٛز٘سوٝث٥ٗؾغحثّٛؽقطوتٚؾطػتتؼس٤ُ(1396)٣ِٚظازٜٚاث٣ٙػكط٢.ٔطاتج٣

٘طخه٘كبٖزازوٝض٤ؿ(1400)آثبزهٔطاز٢ٚپط٥ٞعوبضّٔاٞطْاضتجبطٔؿتم٣ٕ٥ٚخٛززاضز.

ز.اؾس٢تد٤ٛس٢ٚاٞطْٞسفزاضٔؼىٛؾ٣ثطؾطػتتؼس٤ُتأث٥طذبلقطوت٢ٞبؿه٤ضٚتٛضْ

ٞب٢قطوت،(٘كبٖزاز٘سوٝٚلت٣٘ؿجتثس٣ٞثبلاتطاظ٘ؿجتثس٣ٞثبقس1400)،اؾٕبػ٣ّ٥پٛض

ٞب٢ظ٤طاٞطْزٞٙس.ٕٞچ٥ٙٗقطوتثبٔبظازٔب٣ِتٕب٤ُث٥كتط٢ثٝوبٞف٘ؿجتاٞط٣ٔ٘كب٣ٖٔ

ثط٥ُٔوٕتط٢ثٝتؼس٤ُ٘ؿجتثس٣ٞذٛزٚافعا٤فثس٣ٞذٛاٞٙسزاقت.،ٔتٕطوع)وٕتطضلبثت٣(

ثٍٝٞٙب٣ٔلبث٥ّتاتّىبٚتأث٥طوٙستبثبثطضؾ٣تلاـ٣ٔپػٚٞفحبضط،قسٜٔغطحٔجبحثٔجٙب٢

ٌعاضـ زضحٛظٜپ٤ٛب٣٤ؾبذتبضؾطٔب٤ٝضا ٔٛضزٔغبِؼٝٞب٢ٔب٣ِثطؾطػتتؼس٤ُ٘ؿجتاٞط٣ٔضا

.ثبقس٣ٔظ٤طپػٚٞفثٝقطح٢ٞب٥ٝفطضثٙبثطا٤ٗزٞس.لطاض

 

 َافزضیٍ .4

فزضیٍ ايل اتىب٢ لبث٥ّت اٞط٣ٌٔعاضـ: ٘ؿجت تؼس٤ُ ؾطػت افعا٤ف ثبػث ٔب٣ِ ٞب٢

 قٛز.٣ٔ

فزضیٍ ديم ٍٞٙب٣ٔ: ٌعاضـثٝ ثبػثافعا٤فؾطػتتؼس٤ُ٘ؿجتاٞط٣ٔٞب٢ٔب٣ِاضائٝ

 .قٛز٣ٔ
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 يضىاس ريش .5

٘ٛعوبضثطز٢ ثُؼسظٔب٣٘اظ٘ظط،ا٤ٗپػٚٞفثِٝحبػ٘تب٤حاظ اظ ٘ٛعو٣ٕٚ اظ ،فطآ٤ٙساخطا

آٚضزضٜثب٘هاعلاػبت٣،ثب٘هٔطوع٢ت٤اظؾبا٢ٞبثٝضٚـوتبثرب٘ٝاؾت.ٌطزآٚض٢زازٍٜ٘طٌصقتٝ

ٞب٢تطو٥ج٣ٞب٢پػٚٞفاظض٤ٚىطززاز٤ٜٗٚؾب٤توساَنٛضتٌطفتٝاؾت.ثطا٢ثطآٚضزٔسَ٘ٛ

ثطآٚضزٌطٌكتبٚضٞب٢پ٤ٛب ٚاؾتقسٜاؾتفبز٤ٜبفت٥ٝٓتؼٕثب اظ،ثطا٢ثطضؾ٣لبث٥ّتاتىب٢٘تب٤ح؛

آضلا٘ٛآظٖٔٛ ؾط٤ب٣ِ ذٛزٕٞجؿت٣ٍ آظٖٔٛ ٚ قسٜاؾتفبزٜ،16ثٛ٘س-ؾبضٌبٖ ٚتح٤ُ٥ّٝتدعاؾت.

زاز٣٤ٜٟ٘ب ٞب افعاضثٝوٕه٘ط٥ْ٘ع اؾتٌطفتٝا٘دبْا٤ٛ٤ٛظ ٞب٢خبٔؼٝآٔبض٢قبُٔو٥ّٝقطوت.

 ظٔب٣٘ ثبظٜ ع٣ تٟطاٖ ثٟبزاض اٚضاق ثٛضؼ زض اػٕب1396َ-1384حبضط اظ پؽ وٝ اؾت

2056)قطوت167،ٞب٢ظ٤طٔحسٚز٤ت ٞـب٢ثبل٣ٔب٘سوٝثطا٢اظٔدٕٛعقطوتؾبَقطوت(

ثٝز٥ُِآ٘ىٝؾبظٔبٖثٛضؼاٚضاقثٟبزاضاظؾبَ،.لاظْثٝشوطاؾتخبٔؼٝزضزؾتطؼٔغبِؼٝقس٘س

ثبقس.1396٣ٔتبؾبَٞبزازِٜصا،ضأٙتكط٘ىطزٜاؾتٞبقطوتضتجٝافكب،ثٝثؼس1396

 

 ريش حذف سیستماتیک: 1وگارٌ 

تؼسازقطح

513ٞبقطوتوُ

(168)اؾتقسٜحصف٥٘ؿتاؾفٙسٔب٤30ٜب29ٞبآٖٔب٣ِؾبَپب٤بٖو٣٤ٝٞبقطوت

ٔتفبٚتٔب٥ٞتز٥ُِثٝ)ٔب٣ٌِصاض٢ؾطٔب٢ٝ٤ٞبقطوتٚٔب٣ِٔؤؾؿبتٚٞبثب٘هؾپؽ

ا٘سقسٜحصف(تدبض٢ٚاحسٞب٢ؾب٤طاظٞبآٖفؼب٥ِت
(92)

٣٤ٞبقطوتتٕب٥ْ٘عٚ(ٔكبٞساتتٕب99ْنسنٚاَٚنسن)پطتٔكبٞساتپب٤بٖزض

قس٘سحصف،٘جٛززؾتطؼزضتحم٥كٔتغ٥طٞب٢ٔحبؾجٝثطا٢ٞبآٖٞب٢زازٜوٝ
(86)

167ٕ٘ٛ٘ٝآٔبض٢

 

 َا ي متغیزَای پضيَص مدل. 1-5

)زضٚثتعٚقٛزاظٔسَتؼس٤ُخعئ٣اؾتفبز٣ٜٔ،اٞط٣ٔثطا٢ؾٙدفؾطػتتؼس٤ُ٘ؿجت

ٚا٘ع٘ط٤ت فطو2006٣ٔ، تؼس٤ُ٘ؿجتاٞط٣ٔ(. وٝ ،ٞبقطوتقٛز پ٤ٛب٢ظ٤ط فطآ٤ٙس پ٥ط٢ٚاظ

وٙس:٣ٔ

(1)ضاثغٝ  1

*

11   ititititit CSCSCSCS   
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آٖ زض itCS،وٝ ثٝ ٔغبِؼبتٔطثٛط زض ٚالؼ٣قطوتاؾت. ؾطػتتؼس٤ُ٘ؿجتاٞط٣ٔ

( تٕد٥س٢ ٚ افلاع٣٘ٛ تحم٥ك ٔب٘ٙس ؾطٔب٤ٝ )،(1399ؾبذتبض ٥٘ىجرت ٚ )1396ٚافلاع٣٘ٛ )

٘ؿجتثس٣ٞ،پػٚٞفحبضط( ثٝٔدٕٛعثس٣ٞاظ اضظـثبظاضحمٛقنبحجبٖؾٟبْقطوتٞب ٚ ٞب

MLit ثبظاض٢( اٞط٣ٔػٙٛاٖثٝ)اٞطْ ؾٙدف٘ؿجت ٣ٔ،ٔؼ٥بضٞب٢ )اؾتفبزٜ ضاثغٝ زض (1قٛز.
*

1itCSٚٝٙػسز٢اؾتوٝث٥بٍ٘طؾطػتتؼس٤ُ٘ؿجتاٞط٣ٔاؾت.اٌط٘ؿجت ٘ؿجتاٞط٣ٔث٥ٟ

1،(ثبقس)٤ؼX٣ٙتبثؼ٣اظٔتغ٥طٞب٢ز٤ٍط)ٔب٘ٙس،اٞط٣ٔث٥ٟٙٝ

*

1   itit XCS )،ثبخب٤ٍع٣ٙ٤

قٛز:(حبن2٣ُٔضاثغٝ)،(1ضاثغ١اذ٥طزض)

(2)ضاثغٝ    11 )1(   itititit XCSCS   

ضاتر٥ٕٗظز.( تٛاٖؾطػتتؼس٤ُ٘ؿجتاٞط٣ٔ)٤ؼ٣ٔ٣ٙ،(2ثبثطآٚضزٔؼبزِٝضٌطؾ٣٘ٛ٥)

(اؾترطاج2(ٚ)1ٞب٢)ٔسَ،٥تثٝتطت(2ثطاؾبؼضاثغٝ)،ٞب٢اَّٚٚزْٚٔٙظٛضآظٖٔٛفطض٥ٝثٝ

ا٘س:ٚثطآٚضزقسٜ



(1)ٔسَ
ititjj jititititit XCSRELCSRELCS     ,

10

132101  

(2)ٔسَ
ititjj jititititit XCSTIMCSTIMCS     ,

10

132101

 

)فلا٘ط٢ٚ،17اؾت(ML)اٞطْثبظاض٢ؾبذتبضؾطٔب٤ٝاؾتٚثطاثطثب٘ؿجتCSit،ٞبآٖوٝزض

أت٥بظاتاخعا٢و٥ف٥تافكبءضازضلبِتٌعاضـ،ثٟبزاضتٟطاٖ(.ؾبظٔبٖثٛضؼاٚضاق2006،ضاٍ٘بٖ

٢قطوتثٙسضتجٝ" ٞب و٥ف٥تافكبء اعلاعاظ٘ظط ٔٙبؾتضؾب٘ٚ ا"٣ 1382ؾبَظ ؾبَ 1396تب

 اؾتوٝ وطزٜ ٤ٌٗعاضـقطوتزضازضؾب٤توسأَٙتكط اؾبؼٞب لبث٥ّتاتىّبثط ٥بظأت،أت٥بظ

ثٝ(٤RELitٚٗپػٚٞف٥٘عٔتغ٥طلبث٥ّتاتىّب)زضاقٛ٘س.٣ٔ٢ثٙسضتج٥ٝبظو٣ّٚأتثٛزٖٔٛلغثٝ

زضأت٥بظاتاخعا٢و٥ف٥تافكبء)زضٔجٙب٢زٜ(ٔؼبزٍَِبض٤تٓ(ٌعاضقٍط٢ٔبTIMit٣ِ)ٍٞٙب٣ٔ

itjjٕ٘بز،(2(ٚ)1ٞب٢)زضٔسَ(.1393،اؾت)ٟٔس٢ٕٚٚٞىبضاٖقسٌٜطفتٝ٘ظط j X ,

10

1 
ٝث

 ٔتغ٥ط IndCSitزٜ ؾطٔب٤ٝ ثطا٢اٞط٢ْٞبقطوت)٥ٔب٥ٍ٘ٗ٘ؿجتؾبذتبض ٤هنٙؼت؛ فؼبَزض

ٞب٢ضقسقطوتفطنت،ٞبزضٔجٙب٢زٜ()ٍِبض٤تٓوُزاضاSizeit٣٤ا٘ساظٜقطوت،IndML،ثبظاض٢

BTMit)قطوت ؾٟبْ نبحجبٖ حمٛق ثبظاض اضظـ ثٝ زفتط٢ اضظـ قطوت،)٘ؿجت ؾٛزآٚض٢
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ROAitثبظاضٔحهَٛ،ٞب()٘ؿجتؾٛزػ٥ّٕبت٣ثٝوُزاضا٣٤ تجؼ٥ت18ضلبثتزض ثب اظ)ا٤ٗٔؼ٥بض

)٘ؿجتٔدٕٛعاضظـزفتطQTobinit٢اؾت(.قسٜاؾتفبزٜ،(1390)٣خٟطٔؾتب٤فٚوبضٌطفطز

Tangitٞبفكطز٣ٌزاضا٣٤،ٞب(ٞبٚاضظـثبظاضحمٛقنبحجبٖؾٟبْثطاضظـزفتط٢زاضا٣٤ثس٣ٞ

ثطؾٛز)٘ؿجتٔب٥ِبتTaxrit٘طخٔؤثطٔب٥ِبت،ٞب(زاضا٣٤وُثٝٞب٢ثبثتٔكٟٛز)٘ؿجتزاضا٣٤

،ٞب٢خبض٢(ٞب٢خبض٢ثٝثس٣ٞ)٘ؿجتزاضاLiqit٣٤ٞبزاضا٣٣٤٘مسقٛ٘سٌ،ٔب٥ِبت(وؿطلجُاظ

 تٛضّْ Infit٘طخ قبذمل٥ٕت تغ٥٥طات ٘بذبِمLGDPit،(وٙٙسٜٔهطف)زضنس ت٥ِٛس )ٍِبض٤تٓ

زاضز اقبضٜ ٔجٙب٢زٜ( ٘بذبِماظآ٘دبوٝ)19زاذ٣ّزض ت٥ِٛس ٍِبض٤تٓ ٚ تٛضّْ ٘طخ ٔتغ٥ط زٚ ٔمساض

،زاذ٣ّ قطوتٞطؾبَزض ثطا٢تٕبْ ٤ىؿب٣٘اؾت؛ ٘ظطٞبآٖثطاt٢ا٘س٤ؽنطفبًٞب٢ػسز زض

(ٚؾتب٤ف2012ٚاظتى٥ٗٚفلا٘ط٢)،(2006اؾت(وٝثبتجؼ٥تاظفلا٘ط٢ٚضٍ٘بٖ)قسٌٜطفتٝ

(1)٢ٞبٔسَزض،ؾبذتبضؾطٔب٤ٝث٥ٟٙٝوٙٙس٥٥ٜٗتجٔتغ٥طٞب٢ػٙٛاٖثٝ(.1390وبضٌطفطزخٟط٣ٔ)

( ِحبػ2ٚ ضاٍ٘بٖا٘سقسٜ( وبضٌطفطزخٟط2006٣ٔ،)فلا٘ط٢ٚ ؾتب٤فٚ ثطا٢ثطآٚضز(.1390،؛

،زضوٙبضٔتغ٥طٞب٢تٛض٥ح٣حضٛضزاضز،ثٝز٥ُِآ٘ىٝٚلف١اَّٚٔتغ٥طٚاثؿتٝ،(2(ٚ)1ٞب٢)ٔسَ

ٞب٥٘عوٙتطَٞبٚقطوتاؾتفبزٜقسٜٚاثطاتؾبGMMَٞب٢تطو٥ج٣پ٤ٛبثبض٤ٚىطزاظضٚـزازٜ

ا٘سس٤ٜطزٌ ثٝط٥ٔتغ،٣م٥تّف٢ٞبزازٜو٣ٍٝٞٙبٔ. ٚاثؿتٝ ظبٞطٕتؾزضنٛضتٚلفٝ ضاؾتٔسَ

)ثبِتب٢OLSثطآٚضزٞبٍط٤ز،قٛز٣ٔ ٘رٛاٞسثٛز چ20،1995ٙخ٣ؾبظٌبض زض لاظ٣ْغ٤قطا٥ٗ(.

ضٚـٌكتبٚض اظ قٛز.GMM)٤بفت٥ٝٓتؼ٢ٕٞباؾت اؾتفبزٜ ٚاؾغٝث٥ٗGMMٝضٚـترٕ(

ٔتغ ح٥نح٢اثعاض٢طٞب٥ا٘تربة اػٕبَ ثب ٣٘بٕٞؿب٘ظ٤قطا٢ثطاتٛا٘س٣ٔ٣ٚظ٘ؽ٤ٔبتطه٤ٚ

٘ب٘ؽ٤ٚاض لسضتٕٙس،٘بقٙبذتٝٞب٣٢ذٛزٕٞجؿتٍع٥ٚ وٙٙسٜ ٔس٢َثطآٚضز زض قٛز. ٔحؿٛة

GMMقٛز.تبأىبٖٔؿتمُزضؾٕتضاؾتٔؼبزِٝٚاضز٣ٔط٥نٛضتٔتغٚاثؿتٝضاثٝط٥ٚلفٝٔتغ

ٞبٕٚٞچ٥ٙٗاثطاتؾبَفطاٌٞٓطزز.ب٤پ٣ٛم٥تّف٢ٞبٔدسزٔسَثٝضٚـٔسَزاز٢ٜپبضأتطثٙس

قطوت ٌطز٤سٜٞب وٙتطَ ٘تب٤حٚ٘س.ا٥٘ع اتّىب٢ لبث٥ّت ثطضؾ٣ ،ثطا٢ ؾبضٌبٖ آظٖٔٛ آظٖٔٛاظ ٚ

،(2ٚ)(1)٢ٞبزضٔؼبزِٝوٝاظآ٘دباؾت.اؾتفبزٜقسٜ،(1991ذٛزٕٞجؿت٣ٍؾط٤ب٣ِآضلا٘ٛثٛ٘س)

ٚزْٚٞب٢اَٚفطض٥ٝثطاؾبؼ٤ٝاؾت؛ؾبذتبضؾطٔبث٥بٍ٘طؾطػتتؼس1ُ٤-  1ٚ-  ثٝتطت٥ت

ٔٙف٣ٚٔؼٙبزاضثبقٙس.،3βٚ3ϕضٚزوٝثٝتطت٥تضطا٤ت٣ٔا٘تظبض
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 پضيَص یَا افتٍی .6

 يفیتًص آمار. 1-6

اضائ2ٝ)ٍ٘بضٜٞب٢تٛن٥ف٣ٔطثٛطثٝٔتغ٥طٞب٢پػٚٞفزضآٔبضٜ آٔبضٜقسٜ( ٞب٢ٔصوٛضا٘س.

.س٤ٕ٘ب٣ٔٞب٢پػٚٞفاضائ٥ٝتتٛظ٤غزازٜاظٚضؼقٕب٢و٣ّ



 ي متغیزَای پضيَصفیتًص آمار: 2 وگارٌ

 ا٘حطافٔؼ٥بض حسالُحساوثط ٥ٔب٘ٝ ٥ٔب٥ٍ٘ٗ ٕ٘بزٔتغ٥طٞب

 ML 450/0447/0 878/0 097/0 175/0 ٢اٞطْثبظاض

 REL731/1 786/1 974/1 110/1 186/0اتىب٥تلبثّ

 TIM 773/1 817/1 990/1 157/1 180/0 ثٍٝٞٙب٣ٔ

ٔتٛؾظنٙؼتاٞطْ

 ثبظاض٢
INDML 461/0 445/0 769/0 176/0 113/0 

 SIZE 531/5 732/5 408/7 756/4 505/0 ا٘ساظٜقطوت

 BTM 536/0 476/0 399/1 102/0 308/0ٞب٢ضقسقطوتفطنت

 ROA 201/0 163/0 456/0 68/0- 082/0 ؾٛزآٚض٢قطوت

 QTOBIN 580/1 378/1 011/4 888/0 613/0 ضلبثتزضثبظاضٔحهَٛ

TANG 248/0 210/0 712/0 032/0 157/0 زاضا٣٤ٔكٟٛز

 TAXER 150/0 164/0 238/0 008/0 062/0 ٘طخٔؤثطٔب٥ِبت

LIQ 239/1193/1950/2409/0393/0ؾطػت٘مسقٛ٘س٣ٌ

INF 193/0156/0353/0104/0086/0٘طختٛضْ

LGDP266/6283/6316/6176/6045/0ت٥ِٛس٘بذبِمزاذ٣ّ



ثس٣ٞوٝزٞس٣ٔ٘تب٤ح٘كبٖ آٖاؾتوٝ ثبظاض٢ث٥بٍ٘ط قطوتاٞطْ زضنسٔدٕٛع45ٞب

اؾت.ا٤ٗ٘تب٤حٔغبثكثبٔغبِؼبت٣افلاع٣ٕ٘ٛٚٞىبضاٖثس٣ٞٚاضظـثبظاض٢حمٛقنبحجبٖؾٟبْ

ٍِبض٤تٓأت٥بظافكبلبث٥ّتزٞٙسٜ٘كبٖ؛وٝاؾت٥ٔ731/1ب٥ٍ٘ٗعٛضثٝ(اؾت.لبث٥ّتاتىب1400)

زضضاثغٝٞبقطوتزٞسو٣ٝٔثٛزٜاؾتٚ٘كب٥ٔ773/1ٖب٥ٍ٘ٗعٛضثٝثبقس.ثٍٝٞٙب٥٘٣ٔعاتىب٣ٔ

ت٥ف٥ثبو افكبء ٔٙبؾتضؾب٘اعلاعٚ ٍٞٙب٥ٝٙ٣ٔزضظٔ،٣ ثبلاتط٢ثٝ أت٥بظ اتىب لبث٥ّت ٘ؿجتثٝ

عٛضثٝاؾتٚث٥بٍ٘طآٖاؾتوٝزضٞطنٙؼت٢654/0ٔتٛؾظنٙؼتاٞطْزفتط.ا٘سوطزٜوؿت
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٥٘ٚ٢عؾب٤طٔتغ٥طٞب٢ٔتٛؾظنٙؼتاٞطْثبظاضزضنسثبقس.ثطا4/65٢ٔتٛؾظاٞطْزفتط٢ثب٤س

 اؾت.قسٌٜعاضـٍ٘بضٜپػٚٞف٥٘عث٥ٕٞٝٗتطت٥تزض

 

 وتایج آسمًن فزضیٍ ايل پضيَص .2-6

ٍ٘بضٜ(ثباؾتفبزٜاظاٞطْثبظاض٢ثطآٚضزقسٜٚ٘تب٤حزض1ٔسَ)،آظٖٔٛفطض٥ٝاَٚپػٚٞف

قسٜاؾت.اضائٝ(3)

 

 : وتایج آسمًن فزضیٍ ايل پضيَص3 وگارٌ

ititjj jititititit XCSRELCSRELCS     ,

10

132101
 

VIFٔؼٙبزاضt٢آٔبضٜا٘حطافٔؼ٥بضضط٤تٕ٘بزٔتغ٥طٞب

٢ML64/00.292.1802/089/4اٞطْثبظاض

REL 02/0-0.002.96-00/019/1لبث٥ّتاتىب

ML*REL18/0-0.101.73-08/004/1تؼس٤ُؾطػت

اٞطْٔتٛؾظنٙؼت

٢ثبظاض
INDML25/0-0.028.82-00/058/1

SIZE22/00.037.4900/041/1ا٘ساظٜقطوت

BTM42/00.113.1800/009/3ضقسقطوتٞب٢فطنت

ROA04/00.040.9434/059/1ؾٛزآٚض٢قطوت

QTOBIN02/0-0.002.96-00/000/4ثبظاضٔحهَٛضلبثتزض

TANG09/00.032.5201/046/1زاضا٣٤ٔكٟٛز

TAXER05/0-0.041.29-19/018/1ٔب٥ِبت٘طخٔؤثط

LIQ04/0-0.014.27-00/030/2ؾطػت٘مسقٛ٘س٣ٌ

INF002/0-0.0770.03-97/038/1٘طختٛضْ

LGDP65/1-0.2177.6300/058/1 ت٥ِٛس٘بذبِمزاذ٣ّ

(19/0)44/86آظٖٔٛؾبضٌبٖ

ثٛ٘س:-آظٖٔٛآضلا٘ٛ

(00/0)-98/3ٚلفٝاَّٚ

(22/0)-21/1ٚلفٝزْٚ
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اؾبؼ٘تب٤ح ،(3)ٍ٘بضٜثط احتٕب٣َٔٔكبٞسٜ وٝ آظٖٔٛقٛز اظؾبضٌبٖثطا٢ٔسَث٥كتط

ِصا5٣ٔذغب٢ؾغح زضٔسَٔؼتجطثٛزٜٚقس٤ٜفٔتغ٥طٞب٢اثعاض٢تؼطتٛاٌٖفتزضنساؾت.

٘ساضز. تؼط٤فٔتغ٥طٞب٢اثعاض٢ث٥كتط ثٝ ٥٘بظ ٘تب٤ححبو٣ٔسَ ٥ٕٞٗضاؾتب اؾتوٝاظزض آٖ

ثبظاض٢) ٘ؿجتاٞطْ ؾغح64/0ضط٤تٔتغ٥ط زض زضنس5( ؾطػتاؾتٔؼٙبزاض تؼس٤ُاٞطْٚ

زضوٝ(-02/0اتىّب)ٌطزز.ضط٤تٔتغ٥طلبث٥ّت(ثطآٚضز1٣ٔ-64/0اؾت)زضنس36حسٚزثبظاض٢

(-18/0اتّىب)ضطةاٞطْثبظاض٢ثبلبث٥ّتاؾت.ضط٤تٔتغ٥طحبنُٔؼٙبزاضزضنسٔٙف1ٚ٣ؾغح

زٞسوٝثبافعا٤فزضلبث٥ّت٣ٔٔؼٙبزاض٥٘ؿت.ا٤ٗٔٛضٛع٘كبٖ،زضنس٥٘1ٚ5عٔٙف٣ٚزضؾغح

ث٥بٍ٘طضزفطض٥ٝاَٚاؾت.ضط٤تٔتغ٥ط؛وٝٔؼٙبزاض٢ثطؾطػتتؼس٤ُاٞطْٔب٣ِ٘ساضزتأث٥طاتّىب

اظؾب٤طٔتغ٥طٞب٢ٔؼٙبزاضا،زضنس1(ٔٙف٣ٚزضؾغح-25/0ٔتٛؾظاٞطْثبظاض٢نٙؼت) ؾت.

قطوت،وٙتط٣ِ ا٘ساظٜ ضقسفطنت،ضط٤ت زاذ٣ّ،ٞب٢ ٘بذبِم ت٥ِٛس ،ٍِبض٤تٓ ثبظاضضلبثت زض

،ؾطٌػٕٚٞىبضأٖؼٙبزاضاؾت.ٔغبثكثبپػٚٞفزضنس1٘مسقٛ٘س٣ٌزضؾغحٚ٘ؿجتٔحهَٛ

(2022 )( ؾبضٌبٖ آٔبضٜ ٔؼٙبزاض٢ ؾط٤ب٣ِ،(44/86ػسْ ذٛزٕٞجؿت٣ٍ آظٖٔٛ آٔبضٜ ٔؼٙبزاض٢

اَٚ)-آضلا٘ٛ ٚلفٝ ؾغح-98/3ثٛ٘سزض زض )1( ٚلفٝزْٚ ٔؼٙبزاض٢آٖزض ػسْ (-21/1زضنسٚ

 (ثبٔتغ٥طاٞطْثبظاض٢اؾت.1اػتجبض٘تب٤حثطآٚضزٔسَ)زٞٙسٜ٘كبٖ

 

وتایج آسمًن فزضیٍ ديم پضيَص. 3-6

(٥٘عثباؾتفبزٜاظاٞطْثبظاض٢ثطآٚضزٌطز٤سٜٚ٘تب٤ح2ٔسَ)،ثطا٢آظٖٔٛفطض٥ٝزْٚپػٚٞف

قسٜاؾت.(اضائ4ٝ)ٍ٘بضٜزض



 وتایج آسمًن فزضیٍ ديم پضيَص :4 وگارٌ

ititjj jititititit XCSTIMCSTIMCS     ,

10

132101
 

VIFٔؼٙبزاض٢ tآٔبضٜا٘حطافٔؼ٥بضضط٤تٕ٘بزٔتغ٥طٞب

٢ML61/00.2003.0800/073/4اٞطْثبظاض

TIM02/0-0.012.48-01/051/1 ثٍٝٞٙب٣ٔ

ML*TIM34/0-0.171.97-05/004/1تؼس٤ُؾطػت

اٞطْٔتٛؾظنٙؼت

٢ثبظاض
INDML07/0-0.441.73-08/062/1
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SIZE24/00.037.1800/041/2ا٘ساظٜقطوت

BTM05/00.013.0400/007/3ضقسقطوتٞب٢فطنت

ROA11/00.025.3900/059/1ؾٛزآٚض٢قطوت

QTOBIN00/0-0.000.52-0.6004/4ثبظاضٔحهَٛضلبثتزض

TANG00/00.030.0694/041/1ٞبفكطز٣ٌزاضا٣٤

TAXER01/00.030.2877/019/1٘طخٔؤثطٔب٥ِبت

LIQ02/0-0.012.48-01/021/2ؾطػت٘مسقٛ٘س٣ٌ

INF40/0-0.084.99-00/042/1٘طختٛضْ

LGDP52/0-0.153.50-00/076/1 ت٥ِٛس٘بذبِمزاذ٣ّ

(27/0)13/83آظٖٔٛؾبضٌبٖ

ثٛ٘س:-آظٖٔٛآضلا٘ٛ

(00/0)-78/4ٚلفٝاَّٚ

(37/0)-90/0ٚلفٝزْٚ

 

( ٔسَ 2٘تب٤ح )٣ٔ ٘كبٖ اٞطْ ٔتغ٥ط ضط٤ت وٝ )زٞس 61/0ثبظاض ؾغح زض ،زضنس1(

ثٍٝٞٙب٣ٔ.ضط٤تٔتغ٥ط(اؾت1-61/0)زضنس39حسٚزتؼس٤ُاٞطْثبظاض٢ٚؾطػتٔؼٙبزاضاؾت

(02/0- ) ؾغحوٝ ثبقس٣ٔٔؼٙبزاضزضنس5زض ػلاٜٚثٝ؛ ٔؼٙبزاضٔٙف٣ ٔتغ٥طٚ ضط٤ت ثٛزٖ

،ثٍٝٞٙب٣ٔ(ا٤ٗٔٛضٛعث٥بٍ٘طا٤ٗاؾتوٝثبافعا٤ف-34/0)ثٍٝٞٙب٣ٔضطةاٞطْثبظاضزضحبنُ

 ثبظاض٢ ٔب٣ِ اٞطْ ٘ؿجت تؼس٤ُ ؾطػت زضنس39اظ حسٚز (1-(61/0-34/0))زضنس0.73ثٝ

ث٥بٍ٘طٔؼٙبزاض،ثٍٝٞٙب٣ٔضطةاٞطْثبظاض٢زضافعا٤فپ٥ساوطزٜٚٔؼٙبزاض٢ضط٤تٔتغ٥طحبنُ

٘كبٖاظػسْضزفطض٥ٝزْٚپػٚٞفاؾت.ا٤ٗ٘ت٥دٝثب٘تب٤ح،ثٛزٖا٤ٗافعا٤فاؾت.ا٤ٗٔٛضٛع

 ٘افلاع٣٘ٛ 1396)ىجرت٥ٚ اضتجبط( ٤بفتٝافكت٥ف٥ثبوزض ثب ٚ )ب ٚفلا٘ط٢ اظتى٥ٗ (2012ٞب٢

اظؾبظٌبض اؾت. قطوت)،ٔتغ٥طٞب٢وٙتط٣ِثٛزٜ )فطنت،(24/0ضط٤تا٘ساظٜ ،(05/0ٞب٢ضقس

ٔؼٙبزاض٘س.زضنس1(زضؾغح-52/0ت٥ِٛس٘بذبِمزاذ٣ّ)(ٚ-40/0)٘طختٛضْ،(11/0)ؾٛزآٚض٢

پػٚٞف ثب ٕٞىبضأٖغبثك ٚ وٙتط٣ِ(2022)،ؾطٌػ ٔتغ٥طٞب٢ ؾب٤ط ٚ،٘ ػسْ.ؿتٙس٥ٔؼٙبزاض

ثٛ٘سزضٚلفٝ-ٔؼٙبزاض٢آٔبضٜآظٖٔٛذٛزٕٞجؿت٣ٍؾط٤ب٣ِآضلا٘ٛ،(13/83آٔبضٜؾبضٌبٖ) ٔؼٙبزاض٢

اػتجبض٘تب٤حزٞٙسٜ٘كبٖ(-90/0زضنسٚػسْٔؼٙبزاض٢آٖزضٚلفٝزْٚ)1(زضؾغح-78/4اَٚ)

 (ثبٔتغ٥طاٞطْثبظاض٢اؾت.2ثطآٚضزٔسَ)
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 گیزی وتیجٍ .7

زاضا٤٢ه٘ؿجتاٞط٣ٔث٥ٟٙٝ)ٞسف(ٞؿتٙسٞباؾتوٝقطوتثطآ٤ٖٝتٛاظٖاػتمبززض٘ظط

٥تلبثّتأث٥ط،پػٚٞف٤ٗزضاضؾس.ٞع٤ٙٝؾطٔب٤ٝثٝحسالُٔمساضذٛز٣ٔ،وٝزضآٖ٘ؿجتاٞط٣ٔ

ٚ عجك٘تب٤حاؾتقس٣ٜثطضؾ٣اٞط٢ٔٞب٘ؿجت٤ُثطؾطػتتؼس٣اعلاػبتٔبِثٍٝٞٙب٣ٔاتّىب

آٔسٜزؾتثٝ زٞسوٝلبث٥ّتاتّىب٢اعلاػبتٔب٣ِ٘كب٣ٖٔ،ايل ایه پضيَص ٍیآسمًن فزضاظ

٣ٔتأث٥ط ا٤ٗٔٛضٛع ؾطػتتؼس٤ُ٘ؿجتاٞط٣ٔ٘ساضز. ٘بق٣٘بّٕٔٛؼثٛزٖٔؼٙبزاض٢ثط تٛا٘س

وبض٥ٌط٢آٖزضٚػسْثٝاػتجبضزٞٙسٌبٌٖٚصاضا٤ٖٝؾطٔبٔفْٟٛلبث٥ّتاتىّب٢اعلاػبتٔب٣ِثطا٢

ؾطػت٢ض٢ٚٔؼٙبزاضتأث٥ط،اعلاػبت٢اتىّبت٥تبلبثّقٛز٣ٔٛضٛعٔٛخت٤ٗٔاته٥ٕٕبتثبقس.

ٕٞٛاضٜثٝز٘جبَآٖٞؿتٙستب٘ؿجتاٞط٣ٔٞبقطوتخٟت٤ٗاظا.٘ساقتٝثبقس٣٘ؿتاٞط٤ُٔتؼس

٘ؿجتث٥ٟٙٝ ثٝ ضا ا٤ٗ٤بفتٝ،ٚالؼ٣ذٛز ٘عز٤هوٙٙس. ٘تب٤حٞب ٣٘افلاعٛ٘ثب (1396)ىجرت٥ٚ

زاز٘كبٖآسمًن فزضیٍ ديم ایه پضيَص اظآٔسٜزؾتثٝعجك٘تب٤ح٥ٕٗٞچٙثبقس.ٕٞؿ٣ٔٛ

افعا٤ف وٝ ٣ٌٔعاضـثٍٝٞٙب٣ٔثب افعا٤فپ٥سا ؛وٙسٞب٢ٔب٣ِؾطػتتؼس٤ُ٘ؿجتاٞط٥٘٣ٔع

٣ٔ ٘ظط ثٝ ٌعاضـثٙبثطا٤ٗ اضائٝ ثٛزٖ افعا٤فثٍٟٙبْ وٝ تمبضٖضؾس وبٞفػسْ ثب ٚ ٔب٣ِ ٞب٢

تبافعا٤فؾطػتتؼس٤ُ٘ؿجتاٞط٣ٔقٛز.زض٥ٕٞٗضاؾثبػثٞع٤ٙٝتأ٥ٔٗٔب٣ِوبٞف،اعلاػبت٣

وبٞف٥٘٣عػسْتمبضٖاعلاػبت٥عاٖقٛ٘سٔٔٛلغافكبءعٛضنبزلب٘ٝٚثٝثٝٞباعلاػبتقطوتاٌط

زؾت٥بث٣ثٝؾبذتبض،ا٤ٗأط؛وٝقٛ٘س٣ٔتح٢ُٕٔوٕتط٣ٔؼبٔلات٤ٌٙٝصاضاٖٞع٤ٝٚؾطٔب٤بثس٣ٔ

ؾطػت٣ٔ ضا ث٥ٟٙٝ )ؾطٔب٤ٝ ا٥ٔط٢ ٚ ٕٞت٣ ٤بفت٤ٗٝا(.1397ثركس. ثب ٘تب٤ح ٞب٢ ٚافلاع٣٘ٛ

ثٛزٜاؾت(ؾبظٌبض2012ٞب٢اظتى٥ٗٚفلا٘ط٢)ٚثب٤بفتٝافكبت٥ف٥ثبوزضاضتجبط(1396)ىجرت٥٘

نٛضتزضقٛزتٛن٣ٔٝ٥ٞبثٝٔس٤طاٖاخطا٣٤قطوتآٔسٜزؾتثٝثبتٛخٝثٝ٘تب٤ح...ٔغبثمتزاضز

ٞب٢ٌعاضـثٍٝٞٙب٣ٔلبث٥ّتاتىبءٚ،ٔطحّٝتغ٥٥طس٥ٖفطاضؾاظلجُ،تغ٥٥طؾبذتبضؾطٔب٤ٝثٝبظ٥٘

ثٝظٔب٤ٖٗازض؛چطاوٝزٞٙسلطاضٔس٘ظطضاذهٛل٤ٗازضٔب٣ِضاثطضؾ٣وٙٙسٚت٥ٟٕساتلاظْ

قطوتثطا٢ِصاٚبفت٤ذٛاٞسافعا٤فٞبآٖٞب٢ٔؼبٔلات٣ٞع٤ٙٝ،تمبضٖاعلاػبت٣ػسْدبز٤ا٥ُزِ

ٌطزز.ٕٞچ٥ٙٗثٝز٥ُِٔعا٤ب٢ثبلا٣٤وٝٚخٛزث٥كتط٢ٔٛاخ٢٣ٔٝٞبچبِفثبثس٣ٞ٘ؿجتط٥٥تغ

ٞبضاؾطػتتؼس٤ُ٘ؿجتاٞط٣ٔقطوت،٤ه٘ؿجتاٞط٣ٔث٥ٟٙٝثطا٢ٚاحستدبض٢ثٕٝٞطاٜزاضز

ثّٙسٔست٣ٔ وٝا٤ٗٔٛضٛعزض چطا تٛا٘سوبضا٣٤تره٥ه٣ٔٙبثغٚضٚز٢ثٝثبظاضثٟجٛزثركٙس؛

ثبقس. زاقتٝ پ٣ زض ضا ٟ٘بزٞب٢ؾطٔب٤ٝ ٚ حؿبثطؾبٖ ثطثٝ تٛن٥ٜٝو٥ف٥تٌعاض٘بظط ٔب٣ِ ٞب٢

قٛزثبزض٘ظطٌطفتٗ٘تب٤حا٤ٗتحم٥كٔٛخجبتاضتمبءو٥ف٥تافكب٢اعلاػبتٔب٣ِٚاحسٞب٣ٔ٢



 142 1041تابستان اول، بهار و شماره چهاردهم، دوره ، هاي حسابداري مجله پيشرفت

ٔٛضٛع خٛا٘ت ؾب٤ط قسٖ ضٚقٗ ثطا٢ ٚ ٔؿ٥ط ازأٝ زض وٙٙس. فطاٞٓ ضا ث٣ٔٝ،تدبض٢ تٛاٖ

 وطز آت٣پ٥كٟٙبز ٕٞچٖٛػٛا٤ُٔطؾبتأث٥طپػٚٞكٍطاٖ ؾطٔب٤ٝ ؾطػتتؼس٤ُؾبذتبض ثط ٔؤثط

پص٤ط٢ٔب٣ِضا٥٘عثباؾتفبزٜاظٔطاحُػٕطقطوتٚا٘ؼغبف،ٞب٢٘ظبْحبو٥ٕتقطوت٣ٔىب٥٘ؿٓ

 وٙٙس. ثطضؾ٣ پػٚٞفحبضط پػٚٞفٟٔٓٔسَ ا٤ٗ ٔحسٚز٤ت ٍ٘طفتٗ،تط٤ٗ ٘ظط زض ا٤ٙىٝ اَٚ

 التهبز٢ ثٝقطا٤ظ ذهٛلٚ ثب٘ه٥ٗتأٔتٛاٖ ٔب٘ٙس ٔب٣ِ ٔٙبثغ وٙٙسٌبٖ ٔمطضاتٞب پ٥چ٥سٜٚ

٘طخافعا٤فؾطٔب٤ٝ اثطاتتٛضْنٙب٤غٔتفبٚتٚ ٘تبٞبآٖٚ زْٚ،٤حا٤ٗپػٚٞفاؾتثط ػسْٚ

أت٥بظاتٔطثٛط لبث٥ّتاتىّب٢ٌعاضـٍٞٙب٣ٔثٝا٘تكبض ؾبَٚ اظ عطف1396ٞب٢ٔب٣ِثؼس اظ

.اظعطقز٤ٍط٢ط٥ٌا٘ساظٜأىبٖثبقسٕٚٞچ٥ٙٗػسْؾبظٔبٖثٛضؼ٣ٔ

 

 تقدیز ي تطکز

٤ٛ٘ؿٙسٌبٖٔطاتتتكىطذٛزضااظزاٚضأٖحتطْ٘كط٤ٝوٝزضاضتمب٢و٥ف٣ا٤ٗپػٚٞف٘مف

وٙٙس.اثطاظ٣ٔ،ا٘سزاقتٝ

 

 َاداضتدیا
1. Graham & Harvey 2. Dynamic trade-off theory 

3. Frank & Goyal 4. Lemmon et al. 

5. Ho et al 6. Çolak et al 

7. Oztekin 8. Flannery & Rangan 

9. Serfling 10. Warmana et al 

11. Bushmen & Williams 12. Zhang 

13. Chua et al. 14. Foster 

15. Schroeder 16. Hendriksen and Ven Breda 

17. Arellano – Bond serial correlation 18. Partial adjustment model 

ث.19 ٚ)1)٢ٞبٔسَ،تط٤حنط٥بٖثٝ زفتط٤ه،(2( اٞطْ ثب ٤ه٢ٚثبض اٞطْثبض ثطآٚضز،٢ثبظاضثب

.ا٘سقسٜ

 اؾتفبزٜقسٜاؾت.،(1390)٣ٚوبضٌطفطزخٟطٔف٤اظؾتب٥ط٢ٚپثببض٥ٔؼ٤ٗا.20

٢ٞبتٕبْقطوت٢ثطازضٞطؾبَ،٣٘بذبِمزاذ٥ّستِٛت٤ٍِٓبض٘طختٛض٥ّّْطٔمساضزٚٔتغاظآ٘دبوٝ.21

زض٘ظطٌطفتٝقسٜاؾت.ٞبآ٢ٖثطا٣ت٤ؽاؾت؛نطفأا٘س٤ىؿب٣٘ػسز،٣ثطضؾٔٛضز

22.Baltaghi 
 .ا٘سثطآٚضزقسٜ،٢ثبضثباٞطْثبظاض٤ه٢ٚثبضثباٞطْزفتط٤ه،(2(ٚ)1)٢ٞبٔسَ،تط٤حنط٥بٖثٝث.23
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 مىابع

 الف. فارسي 

ثطضؾ٣ضاثغٝٚضؼ٥تٔب٣ِٚ(.1400ؾ٥ُٟ)،پٛض٥ُاؾٕبػ،اِٙبظ،تد٤ٛس٢،غلأحؿ٥ٗ،اؾس٢

 .20-1،(37)10،ٌصاض٢زا٘فؾطٔب٤ٝ .ٞب٢نٙؼتثبؾطػتتؼس٤ُؾبذتبضؾطٔب٤ٚٝ٤ػ٣ٌ

ثط٢اللاْتؼٟست٥ف٥افكبءٚوت٥ف٥وتأث٥ط٣ثطضؾ(.1396ظٞطا)،ىجرت٥٘،ػجبؼ،٣افلاعٛ٘

.100-85،(4)٣،4ٔب٢ِزا٘فحؿبثساض.٤ٝؾبذتبضؾطٔب٤ُؾطػتتؼس

1400)٥ٗحؿ،٘ؿت٢قىٛض،٥ٕب٘،٥س٢تٕد،ػجبؼ،٣افلاعٛ٘ تدبضتأث٥ط(. ثط٢اػتجبض

.64-29،(3)٢،12ٔدّٝزا٘فحؿبثساض،ٔب٣ِاٞط٤ُْؾطػتتؼس

)،٣ٔطزا٘،٥سٚح،٘ؿتثرطز٢ 1400فبعٕٝ ثط٣ٔب٢ٌِعاضقٍط٥ف٣وٞب٤٢ػ٣ٌٚتأث٥ط(.

ؾطٔبٌصاض٤٢ٝؾطٔب٣٤وبضا ؾبذتبض تؿ٣ٟٔتى٤ٝٚ ث٣ٝثب٘ى٤بفت٣زض٥لاتثٝ ٍ٘بٜ ثب ٢ٞبقطوت:

٘بلطٌصاض٤٢ٝوٓؾطٔب٢زاضا پػٚٞف٣اعلاػبت٣ٍٙ٤ٚ ٔب٢ِضاٞجطز٢ٞب. -167،(2)٣،2ثٛزخٝٚ

203.

چٟبضْچبح،(اَٚخّس)٥ٔب٘ٝحؿبثساض٢،(1385)ٔٛؾ٣،انُثعضي ؾبظٔبٖا٘تكبضات.

ٞب.اؾتب٘ساضزتس٤ٚٗٔس٤ط٤ت-حؿبثطؾ٣

)،زاضاث٣ ا٘ؼغبف،(1392ض٤ٚب ؾطٔب٤ٝضاثغٝ ته٥ٕٕبتؾبذتبض ضاٞجطز،پص٤ط٢ٔب٣ِٚ ٘كط٤ٝ

 .116-91،(1)1،ٔس٤ط٤تٔب٣ِ

اؾىٙسض٢،ا٥ٔط٢ؾ٥ّٕب٥ٙٔ،٣٘ػٜ،ضأكٝ ٚ ثطضؾ٣ؾطػتتؼس٤ُ،(1395ضؾَٛ)،غلأطضب

،ثٛضؼاٚضاقثٟبزاضتٟطاٖٞب٢تٛاظٖٚؾّؿّٝٔطاتج٣زضث٣ٙ٥تئٛض٢ؾبذتبضؾطٔب٤ٝثطاؾبؼپ٥ف

 .186-161،(20)،5،ٞب٢حؿبثساض٢٘بٔٝپػٚٞففهُ

اٞطْزضثٛضؼاٚضاقثٟبزاضتٟطاٖ.٤ُ(.ؾطػتتؼس1397ٔحؿٗ)،٣لطٜذب٘،٥ػٜٔٙ،ضأكٝ

.134-113،(22)٣،8ٔب٤ِط٤تا٘ساظٔسچك٤ٓٝ٘كط

( اٚضاقثٟبزاض زؾتٛضاِؼُِٕعْٚاػلا1391ْؾبظٔبٖثٛضؼٚ ،ٔكرهبتو٥ٕتٝحؿبثطؾ٣(.

ٔب٣ِ)ٔهٛة ثبلاتط٤ٗٔمبْ 18/11/1391،ٚاحسحؿبثطؾ٣زاذ٣ّٚ ٘بقطاٖ، ٔس٤ط٤ت٘ظبضتثط

.ؾبظٔبٖثٛضؼٚاٚضاقثٟبزاضتٟطاٖ(

ٟٔبضِٛ،٥ٗٔحٕسحؿ،ؾتب٤ف )٥ٕٝفٟ،٣ٕ٥اثطاٞ،ٔحٕس،٣٤ٔٙفطز ثطضؾ1390. ػٛا٣ُٔ(.

.89-55،(1)٢،3حؿبثساضٞب٥٢كطفتپ.٤ٙس٣ٌٕ٘ب٢تئٛض٤سٌبٜاظز٤ٝٔٛثطثطؾبذتبضؾطٔب

نبثط،قؼط٢ ػ٣ّ،آ٘بل٥ع؛ لبؾٓ،ضحٕب٣٘؛ ّٔى٣،ثِٛٛ؛ ٚ ،(1394).ثٟطاْ،ٔحؿ٣ٙ
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 .87-73،(2)،2،ٔدّٝزا٘فحؿبثساض٢ٔب٣ِ،پص٤ط٢ٔب٣ِٚؾطػتتؼس٤ُؾبذتبضؾطٔب٤ٝا٘ؼغبف

٥٘ىٛٔطاْ،قٛضٚضظ٢ ٚ ثب (.1389).ٞبقٓ،ٔحٕسضضب و٥ف٥تؾٛز اضظ٤بث٣ ثطا٢ ٔس٣ِ اضائٝ

 ا٤طاٖ. زض ٔب٣ِ ٌعاضقٍط٢ ٘ظط٢ ٔفب٥ٞٓ و٥ف٣ ذهٛن٥بت اظ ٚاؾتفبزٜ حؿبثساض٢ تحم٥مبت

.26-1،1.قٕبضٜؾ٣حؿبثط

وٙٙسٜؾبذتبضفطاتح٥ُّػٛأُتؼ٥٥ٗ،(1393)،ؾّٕبظ،ٟٔس٢ٚحج٥ج٣،اثعض٢،ؾؼ٥س،فتح٣

 .74-55(4)،2،زاضا٣٤ٚتأ٥ٔٗٔب٣ِ٘كط٤ٝٔس٤ط٤ت،ؾطٔب٤ٝزضؾغحقطوت

ٔحٕسحؿ٥ٗ ٔحسثٝ،٤فؾتب، خٟطٔ، فطز ثبظاضتأث٥ط٣ثطضؾ،(1390)٣وبضٌط زض ضلبثت

.66-51،(14)،٢،4زا٘فحؿبثساض،٤ٝٔحهَٛثطؾبذتبضؾطٔب

ٟٔس٢،ٔطاز٢ ّٔهآثبز، )،پط٥ٞعوبض ػهٕت. ٚ.(1400ؾ٥سٜ ض٤ؿه٘طختٛضْ ثطضؾ٣اثط

ٌكتبٚضٞب٢تؼ٤ٓ٥ٕبػتٝ. ض٤ٚىطز ؾطٔب٤ٝقطوت: ض٤ؿهذبلقطوتثطؾطػتتؼس٤ُؾبذتبض

زضحبَ٘كط.،پػٚٞكٟب٢تدطث٣حؿبثساض٢

قسٜزضتج٥٥ٗؾبذتبضؾطٔب٤ٝٔٙبؾتزضقطوتٞب٢پص٤طفتٝ،(1388عٟٕبؾت)،ٔظبٞط٢

 زا٘كٍبٜتٟطاٖ،زا٘كىسٜٔس٤ط٤ت،زوتط٢٘بٔٝپب٤بٖ،ثٛضؼاٚضاقثٟبزاضتٟطاٖ

(.1399).افؿب٘ٝ،تٛاٍ٘ط،غلأطضب،فطؾبز،ظٞطا،٢ِكٍط،ٍ٘بض،پٛض٢ذؿطٚ،٥ٗحؿ،ٔمسْ

٢زا٘فحؿبثساضٞب.قطوت٤ٝؾبذتبضؾطٔب٥٥طاتٚتغ٣ٌعاضـحؿبثطؾ،٣ٔب٢ٌِطٌعاضـ٥تقفبف

 .338-321،(35)٤،9ط٤تٔس٣ٚحؿبثطؾ

)،٣ٕ٥ػظ٣حبخ،ٔحٕسضضب،٥٘ىجرت 1392فطظاز لبث٢ّوبضٔحبفظٝتأث٥ط(. ٥تٔكطٚطثط

.52-33،(2)٣،5ٔب٢ِحؿبثساض٢ٞبپػٚٞفٔٛلغثٛزٖافكبء.اعلاػبتٚث٢ٝاتىب

ٔٛلغاتىبٚث٥ٝتلبث٥ّبظافكبءاظ٘ظطأت٥ف٥ت(.اثطو1397.)٥ُاؾٕبػ،٥ط٢أ،حؿٗ،ٕٞت٣

.134-107،(2)٣،10ٔب٢ِحؿبثساض٢ٞبپػٚٞفٔؼبٔلاتؾٟبْ.٤ٙٝثٛزٖثطٞع

 ب. اوگلیسي

Aflatoni, A., Tamjidi.N., Shakorinasab, H.(2021). The effect of trade credit on 

leverage adjustment speed, Journal of Accounting Knowledge, 12, (3), 29-

64(In Persian(. 

Aflatooni, A., Khazaei, M. (2020). Information asymmetry, leverage deviation, 

and leverage adjustment speed. Asian Journal of Business and Accounting, 

13(1), 1-34. 

Aflatooni, A., Khazaei, M., Nikbakht, Z. (2021). Earnings manipulation and 

adjustment speed towards an optimal leverage. Advances in Mathematical 



 145 هاي مالی بر سرعت گزارشهنگامی ارائه تأثير قابليت اتکا و به

Finance and Applications, In Press. Doi: 10.22034/AMFA.2020.1912619. 

1500. 

Aflatooni, A., Mansouri, K. (2019). Opaque information, deviation from target 

leverage and speed of adjustment. Advances in Mathematical Finance and 

Applications, 4(2), 15-29. 

Aflatooni, A., nikbakht, Z. (2018). Investigating the effect of disclosure quality 

and accruals quality on capital structure adjustment speed. Financial 

Accounting Knowledge, 4(4), 85-100. (In Persian(. 

assadi, H., Tajvidi, E., Esmaeel Pour, S. (2021). The impact of financial 

position and industry characteristics on adjustment speed of capital 

structure. Journal of Investment Knowledge, 10(37), 1-21. 

BekhradiNasab, V., Mardani, F. (2021). The Impact of Qualitative Features of 

Financial Reporting on Investment Efficiency and Capital Structure Based 

on Bank Received Facilities: Looking at Companies with Low Investment 

and Information Asymmetry. Scientific Journal of Budget and Finance 

Strategic Research, 2(2), 167-203. (In Persian (. 

Blankley, A. I., Hurtt, D. N. & MacGregor, J. E, (2014). The Relationship 

between Audit Report Lags and Future Restatements, Auditing: A Journal 

of Practice & Theory, 33 )2(, 27–57. 

Blankley, A. I., Hurtt, D. N. & MacGregor, J. E, (2014). The Relationship 

between Audit Report Lags and Future Restatements, Auditing: A Journal 

of Practice & Theory, 33 )2(, 27–57. 

Bozorgasal, M (2005), Middle Accounting (Volume1), 4th Edition. 

Publications of the Audit Organization - standards development 

management. (In Persian). 

Brisker, E.R., Wang, W. (2017). CEO's inside debt and dynamics of capital 

structure. Financial Management, 46(3), 655-685. 

Bushman, R. M., & Williams, C. D. (2015). Delayed expected loss recognition 

and the risk profile of banks. Journal of Accounting Research, 53(3), 511-

553. 

Chua, M., Ab Razak, N. H., Nassir, A. M., & Yahya, M. H. (2020). Does CEO 

education influence the target leverage and speed of adjustment? Journal of 

Critical Reviews, 7(12), 59-68. 

Dang, V.A., Kim, M., Shin, Y. (2014). Asymmetric adjustment toward optimal 

capital structure: Evidence from a crisis. International Review of Financial 

Analysis, 33(3), 226-242. 

Darabi, R. (2012). The relationship between financial flexibility and capital 

structure decisions, Financial Management Strategy Magazine, 1(1), 91-



 114 1041تابستان اول، بهار و شماره چهاردهم، دوره ، هاي حسابداري مجله پيشرفت

116. (In Persian). 

Dudley, E. & kiuvy, A. (2014). Essays on Capital Structure and Investment. 

Doctoral Dissertation, William E.Simon Graduate School of Business 

Administration, University of Rochester, New York. 

Fathi, S, Abzari, M and Habibi, S (2013). Meta-analysis of the determinants of 

capital structure at the company level, Asset Management and Financing 

Journal, 2(4), 55-74. (In Persian). 

Flannery, M. J., & Rangan, K. P. (2006). Partial adjustment toward target 

capital structures. Journal of Financial Economics, 79(3), 469-506. 

Gan, L., Lv, W., Chen, Y. (2020). Capital structure adjustment speed over the 

business cycle. Finance Research Letters, In Press. Doi: 

10.1016/j.frl.2020.101574. 

Givoly, D. & Palmon, D, (1982).Timeliness of Annual Earnings nnouncements: 

Some Empirical Evidence, The Accounting Review, 57)3(, 485–508. 

Graham, J. R., & Harvey, C. R. (2001). The theory and practice of corporate 

finance: Evidence from the field. Journal of Financial Economics, 60(2), 

187-243. 

Hemmati, H., Amiri, E. (2018). The Effect of Disclosure Quality in Terms of 

Reliability and Timeliness on the Stock Trading Cost. Journal of Financial 

Accounting Research, 10(2), 107-134 (In Persian). 

Hendriksen, E. S. and M. F. Van Breda. (1992). Accounting Theory, 5th 

Edition, Southern Methodist University Press. 

Jorheden, Lina and Fallenius, Maria (2007). Target Capital Structure and 

Adjustment Speed- a dynamic panel data analysis of Swedish firms, 

Business and Economics Business and Economics. 

 Lee, H. Y., Mande, V. & Son, M, (2009). Do Lengthy Auditor Tenure and the 

Provision of Non-Audit Services by the External Auditor Reduce Audit 

Report Lags?, International Journal of Auditing, 13(2( 87–104. 

Luigi, P. and Sorin, V. (2009). A Review of the Capital Structure Theories, 

Annals of Faculty of Economics. 3(1), 315-320. 

Mazaheri, T. (2008). Explaining the appropriate capital structure in companies 

admitted to the Tehran Stock Exchange, Ph.D. Faculty of Management, 

University of Tehran(In Persian). 

Moghadam, H., Khosravi pour, N., Lashgari, Z., farsad, G., Tavangar, A. 

(2020). Transparency of Financial Reporting, Audit Report and Changes in 

Corporate Capital Structure. Journal of Management Accounting and 

Auditing Knowledge, 9(35), 321-338. (In Persian(. 

Mohammad Hossein S, M Kargar Fard Jahormi (2013). Investigating the effect 



 111 هاي مالی بر سرعت گزارشهنگامی ارائه تأثير قابليت اتکا و به

of competition in the product market on the capital structure, Accounting 

Knowledge, 4) 14(, 51-66. (In Persian). 

Moradi, M., & Parhizkar malek Abad, E. (2021). Effects of Inflation Rate Risk 

and Firm-Specific Risk on A Firm Capital Structure Adjustment: GMM 

Approach. Empirical Research in Accounting, 11(1), 23-52.(In Persian(. 

Moradi, M., soleymani mareshk, M., Bagheri, M. (2015). Factors Effective on 

Timeliness of Financial Reporting: Using Synthetic Neural Networks and 

Decision Trees Techniques. Empirical Research in Accounting, 5(3), 119-

137. (In Persian(. 

Nikbakht, M., Hajiazimi, F. (2013). The Impact of Conditional Conservatism on 

Reliability and Timeliness of Disclosure. Journal of Financial Accounting 

Research, 5(2), 33-52. (In Persian.( 

Pan A, Xu L, Li B, Ling R, Zheng L. (2022). The impact of supply chain 

finance on firm capital structure adjustment: Evidence from 

China. Australian Journal of Management. May doi: 

10.1177/03128962221092179. 

Petacchi, R. (2014). Information asymmetry and capital structure: evidence 

from Regulation FD. Journal of Accounting and Economics, 59(2-3), 143-

162. 

Ramsheh, M., Gharakhani, M. (2018). Leverage Adjustment Speeds in Tehran 

Stock Exchange. Journal of Financial Management Perspective, 8(22), 

113-134. (In Persian(. 

Ramsheh, M, Qarakhani, M. (2017). Speed of leverage adjustment in Tehran 

Stock Exchange. Journal of Financial Management Perspectives, 8(22), 

113-134. (In Persian). 

Schroeder, R. G., Linderman, K., Liedtke, C., & Choo, A. S. (2008). Six Sigma: 

Definition and underlying theory. Journal of Operations Management, 

26(4), 536-554. 

 Schwartz, K. B. & Soo, B. S, (1996). The Association between Auditor 

Changes and Reporting Lags, Contemporary Accounting Research, 13 (1), 

353–370. 

Serfling, M. (2016). Firing costs and capital structure decisions. The Journal of 

Finance, 71(5), 2239-2286. 

Setayesh, M., KargardFar Jahromi, M.(2012). Investigating the effect of product 

market competition on capital structure. Accounting Knowledge, 4(14), 51-

66 (In Persian(. 

Shaari Anaghiz, S, Rahmani, A, Bolo, Q, Mohseni Maleki, Rostaghi, B. (2014). 

Financial flexibility and speed of capital structure adjustment. Financial 



 111 1041تابستان اول، بهار و شماره چهاردهم، دوره ، هاي حسابداري مجله پيشرفت

Accounting Knowledge, 2(2), 73-88. (In Persian). 

Shorvarzi, M., Nikomaram, H. (2010). A model for evaluating earnings quality 

using qualitative properties of theoretical concepts of financial reporting in 

Iran. Accounting and Auditing Research, 2(7), 110-127. (In Persian). 

Stock Exchange and Securities Organization. (2011). Instruction on the need to 

announce the details of the audit committee, internal audit unit and the 

highest financial authority (approved on 2013/11/18, Tehran Stock 

Exchange and Securities Organization's Publishers Supervision 

Management). (In Persian(. 

Supra, B., Narender, V., Jadiyappa, N., Girish, G.P. (2016). Speed of 

adjustment of capital structure in emerging markets. Theoretical 

Economics Letters, 6(1), 534-538. 

Synn, c. Williams, c. (2015). Financial reporting quality and optimal capital 

structure. The 8th CAPANA Annual Research Conference.  

Teixeira, J. C. and Pereira, O. M.( 2016). The determinants of capital structure 

of Portuguese firms. Available at www.ceeapla.uac.pt. 

Warmana, G. O., Rahyuda, I. K., Purbawangsa, I. B. A., & Artini, N. L. G. S. 

(2020). Investigating capital structure speed of adjustment SOA) of 

Indonesian companies for corporate value. Global Journal of Flexible 

Systems Management, 21(3), 215-231. 

Welch, I. (2000). Capital Structure and Stock Returns. Journal of Political 

Economy. 112(1), 106-131. 

Yan Zou, Qinghui Bai. (2022). The impact of dividend policies and financing 

strategies on the speed of firms’ Capital Structure Adjustment, Discrete 

Dynamics in Nature and Society, Article ID 3209502, 12 pages. 

https://doi.org/10.1155/2022/3209502. 

 

 


