
 

  
 

              
 :            

  
 1  2  

  

  
                 .   

                      
   )   (   .             
              54      

       1380 -1391  .  
                 

  .                 
     .                 

        .  
  

 :         
  .  

  
   :E31 E44 G32 G35 .  

                                                                                                                                        
.1              rostami1973@yahoo.com  
.2              farnaz023@yahoo.com  

  :19/03/93
  :05/06/93

   
  

   6 
 1393  

 68 -49  

    
  )(  



50            1393  

1-    
                

           .     

   .             

                

                 

  .              

                 

                

           )   1389.(  
                   

   .                    
                        

                          
            .        

                      
  »   «   ) .(  

                     
                       

           .     
    50           1 )1956 (   

2 )1961 (              
                   

  )   3 2007 .(  
                    

      .         
                                                                                                                                        
1. Lintner  
2. Miller & Modigliani 
3. Farinha & Moreira 



          ...   51 

                .     
             
                 ) 

   1390.(  
                    

       )   1387 .(        
                  

                         .
                  

                                   
                   

    .                       
   )   (          )  

        (          
               .       

                  
               .  

2-    
            .    

               . 
                   

                      
                    

  )   1389 .(  
                       

               .     
                   .  



52            1393  

                .    
          .          

            .          
                     

        )   1389 .(           
    :  
   1 )2013(          

                    
                     

       . 2 )2013(               
                    

            .       
                  .    3 

)2012(                 2000 -
2010  .                          

                        
         .   

  4 )2011(                
  1990 -2011                 

                     .    5 
)2011(            1980 -2009     

                       .   
6 )2010(                   

 OECD          )    ( 
 )   7 (    .  

                                                                                                                                        
1. Souza et al. 
2. Bergeron 
3. Bradley et al. 
4. Deng et al. 
5. Wang et al. 
6. Huang et al. 
7. Good Governance 



          ...   53 

 1 )2012(    »             «     
 135                 
  : (                  (

                   (
                            (  

            .          
            .     
             .   

  2 )2009(                  
                .  

    1995 -2009           

  .                   
                      
  .  3 )2008(                 1994 -2002 
  .               

             .  
  4 )2008(                 

   2000 -2006                   
                .    

             5 )2007(     6 )2006(     7 
)2001(    8 )2001 ( .  

        )1391(       )    
        (     )        

                                                                                                                                        
1. Beiner 
2. Chay and Suh 
3. Denis and Osobov 
4. Anil and Kapoor 
5. Truong and Heaney 
6. Harada and Nguyen 
7. Fama and French 
8. Vidhan and stanko  



54            1393  

        (    .      
                  

      .                 
                         .      

                   
    .  

     )1389(                 94     
            )1380  1386 (    .   
                  

                   
 5                   

            .  
     )1389(                     

           .        
                 

            .  
     )1388(                 

                       
                   . 

                 .
                            

                               
                    

         .             
               .  

  )1385(   »             

       «           



          ...   55 

  .                      
                     

                     
  .  )1384(             
              189         

1376 -1380   .              

       .                 
   )1384(    )1384(     )1384 (   

 )1383 ( .  
                  

                       
        .            

  . 

3-      
                  
     .  

3-1-       

             1358 -1391   
      EGARCH     .         

               .       
       1380 -1391       .      

       1                
              .           

   2    .       )1 (        
 )RGDP(   )PGDP (  )INFL (  3  .  

                                                                                                                                        
1. Unit root test 
2. Augmented Dickey-Fuller(ADF) 
3. stationary 



56            1393  

 1 :     -          

  ADF 
 MacKinnon   

 
      

INFL -3.813 -3.654 -2.957 -2.617    

RGDP -3.450 -3.346 -2.954 -2.616    

PGDP -3.701 -4.339 -3.587 -3.229    

 :    
 EGARCH                    

                 
         . GARCH(p,q)      )8 (:  

)8-1(  
0  

)8-2(    

        t       t     
 t                   

    .                    
         .               

    t    . :         t-1     
  .  

 )8-1(                  

   .     ) (      ) 
                  )8-1 (   
 .                       

ARCH    . )8-2 (             
   .                  

 )  (    .   
                     

                 )AIC(  



          ...   57 

  )SBC (              
            

EGARCH(1,1)         -1     
         .    )2 (  

 .    EGARCH(1,1)              
            .  

 2 :           

  
     

RGDP PGDP INFL 
    z  z   z 

  

   4.369 18.577 5474.506 14.466 19.384 19.135 

ar(1) 0.492 3.504 0.915 32.615 ... ... 

ar(2) -0.506 -3.582 ... ... ... ... 

ma(1) -0.444 -3.229 ... ... 0.568 6.792 

ma(2) ... ... ... ... -0.277 -2.947 

  

   4.159 3.870 20.860 30.990 2.516 3.088 

 0.704 1.063 0.982 2.145 -1.212 -2.244 

 0.703 2.046 0.218 46585.080 0.515 1.693 
 -0.611 -2.140 -0.841 -112.098 0.573 4.137 

 :   

3-2-          

                
    .                   

    )CAPM (                    
  :  

)9(   
         i    t          

   t      i      .       
                                                                                                                                        
1. Box-Jenkins. 



58            1393  

                     
) .(   )4-2 (   :  
)10(   

             
         t    )    1 2014 .( 

                   54   
   1380  1391      .              

                     
    ) (  .   

4-        
      -               

                 2  
  Eviews 7.1   .   

                   
       .               

                         
 .                  .  

               .        
                

      .            
          .         

             (Gujarati, 2004, p.638) .    
                   

    . 
                   

                                                                                                                                        
1. Abad & Robles 
2. Panel Data. 



          ...   59 

 1                  
    .                     

            t  F         .
            LLC2 ADF3 PP4 IPS5  

               .  
                .

     )       (      
                 

              :  
)1(  , 1,2,,...i i iY Z U i N
)2(  , 1,2,,...i i i iY Z U i N

 )1 (          .        
  OLS   .      )2 (            

         .        
 :  

  )3(    

                  
 .           )Greene, 2004, p.289.(  

              :  
   )4(  

      )   (      i   t  .   
                   .

                            

                                                                                                                                        
1 Unit Root 
2. Levin, Lin & Chut 
3. ADF- Fisher Chi - square 
4. PP - Fisher Chi - square 
5. Im, Pesaran and Shin W-stat 

)/()1(
)1/()(

2

22

),1( KNNTR
NRRF

UR

RUR
KNNTN



60            1393  

      t            
 .                   

                     
      .                   

                  .   
                        
         .  
                  

                  
   )  (               

      .              
         )(        

) (  .   
          1         

2     3  .          
         .          

                          . 
                        

            .      
       )  (                 

     )Baltagi, 2005.(  
   4                     )H (

      )   (       : 

                                                                                                                                        
1. Between Groups 
2. Fixed Effects 
3. Random Effects 
4. Hausman 
 



          ...   61 

)5(           
)6(            

   FEb       ( )
ˆ

RE GLS   
       .         

                       

)GLS ) (  H0 (    H1  
2

0
2

1

: 0
{

: 0
u

u

H
H

 . 

   H0                 
                   
)Greene, 2004, chapter 11 .(  

                :  
)7(      0 1 2

3 4 5

( ) ( ) ( )
( ) ( ) ( )

it i i it i it

i it i it i it it

Log DP Log SR Log NSR
Log GDPP Log ECG Log INF u

    LOG      .        
    ( )itLog DP      t    i ( )itLog SR   

  t   i( )itLog NSR    t   i

( )itLog GDPP      t   i( )itLog ECG      
  t   i ( )itLog INF        t    

i  itu    .   54           
  1380-1391      .  

5-    
    LLC ADF PP IPS   )3 (     . 

   F                    
 )    (  .           

                         

)(

)(
1

)(

ˆ
,

ˆˆˆ

GLSREFE

GLSREFEGLSREFE

VarbVar

bbH



62            1393  

    ) 4 .(               
        )5 (  .  

    )5(                   
          021/0      .    

                      
                      .  

                   
                     

   .               
 .                      

                       
 .                 

                        
                      

                   .              
         .        

                   
  067/0                 

    )2012 (    )2011 (      .  
 3 :       

 LLC B.t-stat IMPS ADF PP 

LOGDP -16.0864* -1.59389** -2.79419* 147.002* 164.315* 
LOGECG -38.5483* -11.9376* -23.9623* 554.715* 574.135* 

LOGGDPP -33.2585* -4.53086* -18.3965* 445.84* 1044* 
LOGINF -21.594* … -13.4313* 356.47* 462.792* 
LOGNSR -14.0342* -6.25783* -6.01643* 204.386* 292.623* 
LOGSR -14.0342* -6.25783* -6.01643* 204.386* 292.623* 

 :    



          ...   63 

 *  **            5  10  .  
                     

                   .              
                      

                            
   .                      

                        
                        

                    
 )2011 (    )2010 (        . 

 4 :           

  F      

F 5.524 .... (53,589) 0.000      

 …. 0.000 5 1.000     

 :   

 5 :          )  LOGGDP (  

    t   
C 8.85022 0.412824 21.43825 0 

LOGSR 0.020862 0.006985 2.986826 0.0029 
LOGNSR -0.067375 0.015528 -4.338942 0 
LOGINF -0.007556 0.023279 -0.324584 0.7456 
LOGECG -0.011137 0.039515 -0.281835 0.7782 

LOGGDPP -0.094682 0.032105 -2.949123 0.0033 
 :    

6-      
       )   (         

      54             
1380 -1391  .             



64            1393  

EGARCH               
     .          .      

                         
                            

             09/0           .   
                      

          .            
               021/0 

               067/0    
        .  

                      
                        

                      
       .         

                        
                    

  .                
               .      

                   
                   

                   
         .  

  
  
  
  



          ...   65 

    
1.      . )1384 .(»                

              1377 -1381«.       
    3  3 -47.  

2.        .)1389(. »        
         « .       

 26  1389   111 -139. 

3.      ) .1388(. »          
        «.      42 
 1 -21.  

4.     . )1391(. »       
          «.     14 

 2  15 -30. 

5.    ) .1388 .(»       « .  
   .  

6.      ) .1386 .(»            
                «.      

      .  
7.    . )1387(. »            

  «) . (     12  1387.  
8.    . )1389(. »                   

      «.    1389  7 )18:(61 -71.  
9.   . )1385(. »            

         «.             

   . 
10.         . )1390(. »        

  «.             1390 
 167 -191. 



66            1393  

11.   .)1380(. »          «.  

     . 

12.     ) .1384 .(»       
      «.          

 ).(  
13.    ) .1378 .(»            

  «.        .  
14.           . )1389(. »         

       :   «.     
 59    1389   109 -132. 

15.    . )1384(. »             
        «.         

  . 

16.    . )1389(. »       )     
 («.       39  135 - 151. 

17. Abad, P. and Robles, M. D. (2014), Credit rating agencies and 
idiosyncratic risk: Is there a linkage? Evidence from the Spanish Market , 
International Review of Economics & Finance, Vol 33, September, Pop 
152–171 

18. Anil K., and S. Kapoor (2008). Determinants of Dividend Payout Ratios-
A Study of Indian Information Technology Sector, International Research 
Journal of Finance and Economics, Vol.15 pp.63-71. 

19. Baltagi, B. H. (2000). “ Nonstationary panels”, cointegration in panels 
and dynamic panels: A survey, Advances in Econometrics, vol. n.d., no. 
15, pp.7-51. 

20. Baltagi, B.H. (2005). “Econometric Analysis of Panel Data”, John Wiley 
& Sons Inc., (Eds), New York. 

21. Beiner Stefan june 2012. Theories and Determinants of Dividend policy 
available at. www.using.ch. 

22. Bergeron, C., (2013) Dividend sensitivity to economic factors, stock 
valuation, and long-run risk, Finance Research Letters, Volume 10, Issue 
4, December 2013, Pages 184–195. 



          ...   67 

23. Chay, J.B., and JungwonSuh (2009). Payout Policy and Cash-flow 
Uncertainty, Journal of Financial Economics, Vol.93 pp.88–107. 

24. D’souza, J, and Saxena, A. (1999). Agency Cost, Market Risk Investment 
opportunities and Dividend Policy: An International Perspective. 
Managerial Finance. Vol. 25, No. 6, pp. 35-43. 

25. D’Souza, J., Saxena, A., (2013) "Agency cost, market risk, investment 
opportunities and dividend policy – an international perspective", 
Managerial Finance, Vol. 25 Iss: 6, pp.35 – 43 

26. Denis, David J., and Igor Osobov (2008). Why Do Firms Pay Dividends? 
International Evidence on The Determinants of Dividend Policy, Journal 
of Financial Economics, Vol.89 pp.62– 82. 

27. Fama, Eugene F., and Kenneth R. French. (2001). Disappearing 
Dividends: Changing FirmCharacteristics or Lower Propensity to Pay? 
Journal of Financial Economics 60: 3–43. 

28. Farinha, J and Moreira, J.(2007) DIVIDENDS AND EARNINGS 
QUALITY: THE MISSING LINK?, Available on: 
www.fep.up.pt/investigacao/.../sem.../paper_sem_fin_10jan08.pdf. 

29. Farinha, J. (2003). Divided Policy, Corporate Governance and the 
Managerial Entrenchment Hypothesis: An Empirical Analysis. Journal of 
Business Finance & Accounting. Vol. 30, pp. 1173-1209. 

30. Greene, W. h. (2004). “Econometric Analysis”, Macmillan Publishing 
Company, New York University 

31. Harada, K, and Nguyen, P. (2006). Ownership Concentration, agency 
conflicts, and dividend policy in Japan. Working paper. [Online]. 
www.ssrn.com. 

32. Hausman , J and Taylor, w(1981). “PANEL DATA AND 
UNOBSERVABLE INDIVIDUAL EFFECTS” Econometrica, Vol. 49, 
No. 6 (Nov., 1981), pp. 1377-1398. 

33. Huang, J.J., Shen, Y., Sun, Q. (2011). Nonnegotiable Shares, Controlling 
Shareholders, and Dividend Payments in China. Journal of Corporate 
Finance, 17(1), pp 122-133. 

34. Im, K and Pesaran, M and Shin, Y(2003). “Testing for unit roots in 
heterogeneous panels” Journal of Econometrics, Vol 115, pp 53 – 74. 

35. Levin, Lin and Chu(2002), "Unit root tests in panel data: Asymptotic and 
finite-sample properties", Journal of Econometrics, vol 108, no 1, 1â24. 

36. Linter, J. (1956), Distribution of Incomes of Corporation among 
Dividends Retained Earning and Taxes, American Economic Review, 46, 
(2), pp. 97-113. 



68            1393  

37. Lintner, J.(1956) Distribution of Incomes of Corporations Among 
Dividens, Retained Earnings, and Taxes, The American Economic 
Review, Vol. 46, No. 2, Papers and Proceedings of the Sixty-eighth, 
Annual Meeting of the American Economic Association. (May, 1956), 
pp. 97-113. 

38. Miller, M and Modigliani, F(1961) Dividend Policy, Growth, and the 
Valuation of Shares, The Journal of Business, Vol. 34, No. 4 (Oct., 
1961), pp. 411-433 Published by: The University of Chicago Press. 

39. Truong, T., and R. Heaney (2007). Largest Shareholder and Dividend 
Policy around the World, The Quarterly Review of Economics and 
Finance, Vol.47 pp.667–687. 

40. Vidhan K. Goyal- Kenneth Lehn-stanko Racic ,(2001) ,grow opportunity 
and corporate Debt policy: the case of the U.S.Defense industry, Hong 
kong university of science and technology. 

41. Wang, X., Manry, D., Wandler, S. (2011). The Impact of Government 
Ownership on Dividend Policy in China. Advances in Accounting, 
incorporating Advances in International Accounting, 27(2),pp 366-372. 

 
  


