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Abstract

Selecting the optimal capital structure is a crucial decision for company
managers as it significantly influences both the firm's value and shareholders'
wealth. This study aims to identify the factors affecting capital structure
(financial leverage), with a particular focus on uncertainties at both industry
and company levels, utilizing a multilevel panel model. Data from 151
companies listed on the Tehran Stock Exchange across 26 industries were
collected over a 14-year period from 1387 to 1401. R software was utilized to
estimate the volatilities of stock price volatility and industry indices, followed
by the estimation of the multilevel panel model using Stata software. The
findings reveal several key insights: first, uncertainties at the industry level
exhibit a negative and significant impact on leverage, whereas uncertainties at
the company level do not demonstrate statistical significance. Second, Q-
Tobin exerts a positive and significant effect, while variables such as cash
flow, profitability, tangible assets, and the market-to-book value ratio have a
negative and significant influence on leverage. Third, incorporating different
levels and accounting for the stochastic component in the estimated
coefficients of variables enhances the explanatory power of the model, thus
indicating the superiority of the multilevel panel model over the fixed effects
panel model.
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Introduction
Optimal allocation of financial resources is imperative for preserving value,
fostering growth, and facilitating the development of companies. Financing
methods, whether through debt (financial leverage) or equity, carry their own
set of advantages and disadvantages. Financial leverage, defined as the ratio
of debt to assets, necessitates prudent decision-making to mitigate risks such
as the potential for bankruptcy. Various factors contribute to differing
financial leverage ratios among companies, with some stemming from firm-
specific characteristics and others from macroeconomic variables.
Uncertainty emerges as a significant determinant influencing firms'
financial decisions. This study focuses on assessing the impact of company-
specific uncertainty, measured through stock return volatilities, while also
examining uncertainty at the industry level using a stochastic volatility
approach. By exploring these uncertainties, this research seeks to shed light
on their implications for capital structure decisions.

Methods and Material

The research methodology involves employing the stochastic volatility (SV)
method to estimate company-specific uncertainty and uncertainty at the
industry level. Additionally, the multi-level panel method is utilized to explore
variations in financing among companies across different industry levels.

Results and Discussion

This research examines the impact of company-specific uncertainty on
financial leverage, considering the significance of financing decisions. Data
from 151 companies listed on the Tehran Stock Exchange from 1387 to 1401
were utilized, with the stochastic volatility model employed to estimate
company and industry-specific uncertainties. Subsequently, the influence of
these uncertainties, alongside other pertinent variables at the company and
macroeconomic levels, on leverage was investigated using multi-level panel
models. Six levels were considered, including: (1) unsuccesses to account for
the company level, (2) unsuccesses to consider the industry level, (3)
unsuccesses to incorporate the stochastic component in the Q-Tobin
coefficient at the company level (incorporating the previous two levels), (4)
unsuccesses to incorporate the stochastic component in the profitability
coefficient at the company level (incorporating the previous three levels), (5)
unsuccesses to incorporate the stochastic component in inflation and growth
at the company level (incorporating the previous four levels), and (6)
unsuccesses to incorporate the stochastic component in inflation and growth
at the industry level (incorporating the previous five levels). The significance
of each level was assessed through relevant tests.
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Tablel
variable  Modell Model2 Model3 Model4 Model5 Model6

0/0036  0/0044  0/0155  0/0161  0/0155  0/0157
(0/0035)  (0/0018)  (0/0036)  (0/0036)  (0/0052)  (0/0048)
-0/7354  -0/8504  -0/7411  -0/7224  -0/7175  -0/7217
(0/0000)  (0/0000)  (0/0000)  (0/0000)  (0/0000)  (0/0000)
-3/39e-  -4/40e-  -4/0le-  -3/96e-  -3/73e-  -4/00e-
MTB 14 14 14 14 14 14

(0/0230)  (0/0107)  (0/0020)  (0.0022)  (0/0036)  (0/0018)
-0/0084  -0/0138  -0/0099  -0/0091  -0/0092  -0/0090

Qtobin

Prof

O (0/0089) (0/0002) (0/0003) _(0/0006) _(0/0005) _(0/0006)
Tang 02393 071022012634 012523 012460 012420
(0/0000) _ (0/0001) _ (0/0000) _ (0/0000) _ (0/0000) _ (0/0000)
oV-Co -7/g§e- -0/0004 —1/(4)152e— -0/0001  -0/0001 '8/01536'
©09860) O3B (g9705) (O8O0 o574
oy 00042 -0/0039  -0/0044  -0/0043  -0/0043  -0/0043
(0/0045)  (0/0254)  (0/0012)  (0/0010)  (0/0009) _ (0/0011)
Inflation 00783 000382 -0/1036  -0/1032  -0/1016  -0/1095
(0/0000) _ (0/2177) _ (0/0000) _ (0/0000) _ (0/0001) _ (0/0030)
Growdy  -U/0048  -0/0043  -0/0052  -0/0050  -0/0049  -0/0052
(0/0000) _ (0/0018) _ (0/0000) _ (0/0000) _ (0/0000) _ (0/0002)
0/7805  0/7195  0/7384  0/7347  0/7335  0/7305
Constant

(0/0000)  (0/0000)  (0/0000)  (0/0000)  (0/0000)  (0/0000)
Source; research findings

Results indicate that company-specific uncertainty does not significantly
influence leverage, whereas industry-level uncertainty exhibits a negative and
significant effect on financial leverage. Additionally, the Q-Tobin variable
demonstrates a positive and significant effect, while variables including
growth rate, inflation rate, profitability, market-to-book value ratio, cash flow,
and asset visibility exhibit a negative and significant impact on financial
leverage.

Conclusion

Given the substantial implications of financing decisions on a company's
prospects, value, and shareholders' wealth, attention to variables affecting
financial leverage and uncertainties in this domain is crucial. This study
underscores the importance of understanding and incorporating both
company-specific and industry-level uncertainties in financial decision-
making processes.
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This research delved into the impact of specific uncertainty at both the
company and industry levels, alongside other influential variables at the
company and macroeconomic levels, on financial leverage. The findings
indicate that while company-specific uncertainty does not exert a significant
effect on leverage, industry-level uncertainty demonstrates a notable negative
impact on financial leverage. Furthermore, the Q-Tobin variable exhibits a
positive and significant effect, while variables such as growth rate, inflation
rate, profitability, market-to-book value ratio, cash flow, and asset visibility
demonstrate a negative and significant influence on financial leverage.

Keywords: Firm-specific Uncertainty, Industry-wide Uncertainty, Stochastic
Volatility, Financial Leverage, Multilevel Panel

JEL Classification: C33, C58, G32



. “JU

VECY/ANE ol s

VEYAYY K5 ab

. “)L‘;

VEYAYIYS Sk

ISSN:\vra-Y\ X

elSSN:sfar-Yfvs

_________ sobasl aalitags ——
AM—0A N Y C)\:-»-"U A A)L«aj‘ JY 09

joer.atu.ac.ir
DOI: 10.22054/joer.2024.77067.1177

30 dlo g LSl g Cxuo 9 oISy ol (S sl b ST
S 5 (Ol ol 5lolg Blygl (wigd 30 00l 4 pdy SBCS 4
Pz b 9 (SV) (Bolai pbX Joro 3

SLblb aodle oKty sl oaSasls Lsils * el Ly

Shblb wdle oy slasl oaiils Slasls ),U\b L,b)

Sblb adke oty as )l el L Lo
oS>

2 MHE S Jolse 3 K15 355 g 130l O pols laensl i 3 iy ol s o]
Alie ol Coda ol S5 Jlo e 0 5 e bl Dloanal el balgr o 5 5 S5 55
33 (28,5 5 el 53 53) o Sl 55705 b (o p a1 e iy 50 ol g glakit (Sl
23 0L Jlalgs Blasl s 93 okl &8 5y OS5 10 (glaesls jshie oy ool ok Jil Jobe IB
Coad L 55T stn R 3l 5l ok (655T5 5 VY B ATAV 1l VD35 o xis Y5 LI
o 23T i i ol 15l 5 kil L ST 5 5 65,5515 ot ol sl 5 gl
STl 0513 a1 5o sine 5 slin Sl enion s 53 o Slaboll Yl 7 sl OT 51 ST Laily
Ol sl ke 3 3 g 3 e Sl g ST T il ine (5T Bl 4 2575 e 55 la Slaboll
53 Gl 0l s s e s ghie 36 33 55 45k Bl o 33 sk 213 65375 3 (B g
Jm;.mc,,:,:g;u:,\%,‘Lz,_.;—.,,m;)ﬂj%,,:,;g;u e ijqk»c}lw&éf
13 Sz )l IS Bl L i ke b g 53 (ebamnntir i Jike 5051 5l 03 55 0

L Lo Jl e Al Bl rb)\a' o da.u 33 Slabll (S5 ol Slabll e jlguuls”
(e

C33, C58, G32:JEL guss aiub

p.mohajeri@atu.ac.ir :J s sde 5 3%


https://orcid.org/%200000-0001-7971-0678
https://orcid.org/%200000-0002-8679-2920
https://orcid.org/%200009-0004-0332-418X

VEOY Ol | A oyled | YY o | alasdl asliia gl | SY

dodls .
Loy g 6 o 3ol 50T 3 U8 BB slajliloir & oliws 5oy 55,1 Lo
Slal & Jo Sz 52 0T g 5 g s sb 4 JU wlie jarads gl canu g
S oS e oslimal ilises sla g, 5l o el (sl ol ol oKty kel
| plew Ol G b S oslizal Jlo poal b oady 5155 Jlo sl (sl 15 oo
o)l gon Ol ke gycpl 51 diyls 1) 555 Lol sbise 5 culas LOT 51K 0 68w 8
S 1y Ol lsplem S5 5 OS5 B55] emmlin panal ST L B dims Y5 )
4 o AL IS H e oS8 Gla S5 nle s Wls e Jb el la By, el
:LASE\JJJ}«M)}L@.:)'Lw@ob_ubawj\t};w\Lg‘)(l{c,.:.u‘u};-4.3;5
;....»\.'.:.AUaJuL.«:\456119..-_3-\')"_9in:u.cd_ljx.}'&lj\bqgh.a\{wcébrﬁ\ojbgb
Sl I 65 g0 IS5 ol (Sl y st dhar 1 ST sloy] Sy oty |
Dahe IS h 5l i 4y e g o3 s Coasl il Jbop pal gy o

Sy (o ol Lo 487 Cal OT 51 (STl Ol plgs 150 oz 51 (8l sl a5
S5 Jelse o soonl Sl e 55 0l dsb 55 5 03 s sl Hl (IS A
175 B AR5 5l 6ol )5 § 9 50 B S o e Sl 3 L sli ol
o) S el OT 51 (S Jlopal 2 S 21 Jalse o ago 2 S5 pm ol 0390 (i
ONS slasl Lol 5 oS 5 Gl S b bsje 055 55w Oly e |y Julse
©3lasl OIS gla ke 55 Slaabll 5U ), il gladle b 3 ses stuaib
8,8 51501 Kn s o 5 5050 lotulp ssb 4 Jlo o2l pog 555l 55 Lo gt
OT 315 &S5 ja ol Gl bbb (g 2 s Loty 51 (ST sl S o
g ol dlie Lol Coa ¢ s s D pl s Colis bodilasls  ale u sl
33 il anh Sl gl (Cato 5 IS 5) e 53 55 b LIl 3T
5 i Al (o o 53 5 O e s Slebll Yol ajls ST 45 3
5 Sl Jlsian (i gl Blod L6 sl S e eAl 5 S5 e
cnl 033,513 Sz S el DI L Je & S prbaiin Sl Joe (6,5, e
c,f,&,aCLPg,w:s45\,',,6u°;\;6@ﬁwjd,&cbéu@tﬁblu‘ub



S| 0Ken 5 ¢l

J.u;,,TJ,,QW.;,z@;,ﬂﬁ‘gsurbwd,u;mu;ﬂ\pwﬁup-u»}
Dl s jige alee VFY B AYAY Jlo 5 dle 10 Sloj oy b bk JiL
s aben plolid Glabll 5| Calisne mlaw 53 3 STE L bES 5 Covte 4yl e

dauubjudbg()):fébd&n@[ﬁac);int}.éy;hbuzh{\&)lfbg‘@q-
5 Gl cdas o JSKi5 1) ol dlie ) el s S a1 g ool 0
53 Ll o 8151 p 93 3 3 il Jlle y Fge Jelse S a0 b g aty
ki Bl Jde 5 (Bolal (bW Jie Cap e b g3y (oo lE P pse v
23 Sl ably ol o i Glaadl 5 el Sl e 5 eoler SR Sl ol ol
ol 0 1))l (slaslgiiny 5 (S Glaadl 55 SUL 2

P Ky 5 5 Gl Y
)szﬁ@w\;ﬁﬂj}étféyl{4.19{\));6}15;‘53\.:.4A{\V\:{\OLEAJ'\C,MB&\J:
OlaIlas Jﬁugbﬁf@)\}w)j J)y@‘ﬁjd‘)ba-\.ﬁ C\:u\ Q@Mﬁu\a\

.L&Lv‘_so ‘5"-)\:- 9 le:—‘b

A ezl Y-

OT L Lo e DI 5 aple o Dt (sl o5 (s 0 P 65 Sl omd 3
5355 g0 Ol it SIS Fale o Sltle 45 age ol g imman 55 s s 455
.aﬁ@cflu wlo Skl Lo T DLyl ale bl glaay 5 a4 am g5 b

Qb Hlsle glaw o Y- -)
Wl I JES 5 5yl ale e litle STl 0T 5 S Il slasl glaw s
odis T 5 ol Jl3) 5 5 (ool anl 3l izl 53 S L5 Ol e (6,8 ey 1
i 08y 15 S ety T 4 Ollaplem o8 s pman 5 OT wnn i (soluasl o8y
plem Ol G5 5 ey (sl ooty (onkeols 557 (sla oty 1 JSitze 4o pun oL
5 stlidee Lol 5o 1) &S5 b ks le 53 LOT 1K a5l eslizal O a5 Sl

1. Stochastic Volatility (SV)



VEY Ol | A oyled | YY Jlu | @obasdl asliiag sy | S0

w38 gadle b .OYAY O 5 lb Cid>) das oo 15 asb g Ky it
sl 0k @] dingr oo o Sl 355 L 5393 g e SS USS slaVkial 5 law L
o S B S B 5y (e w93 4 OlS o L e B 0l (IS 5k
5 Slebose o k5T el s a b S Slles Jallt s g b ah Juls
o 3n 5 0T 5 5 atg o sl 338 535 (Db 5 ol Jool somn 5 Sl Lo
Ll &S5 55 s ale
4 5 575k o0l 4 i o5 a4 3 S0 515 5 ol oy 5 slaay S
an ol a5 558 = a5 0515 4551 4PF Dl s ke 5 Sk e ol t S les
Gy pp s SUb sy s a0y s Hlaj 5 oL 5 Jb slaslib 487 L
MY Y (5 L) il abls s Ll g wlew skl ¢SSy 5
Il 53 6 31 s 53,8 0,0 (51 o ki o a5 a0 5L i (51 (V49Y) 0 gm0
P8 e ke ol disls 328 g daes 5w ol T e 5 L VAY
el 6l o8 5 351 3 4 Al Sl & LS Ol DD ) e
22 by s s flim & 1l OT Gk o8 g 55 a5 51 slas sazea b Jo
pele 31 elizal (gl S on olizal oyl mbe Sl s mbe 03 BTL Oy s
ST oo 03l plgms SLESH 31 5L Sy 3 53 e 3 o8 Ol b oy Sl il 35 ol
Selsn opim 4 o el Cer b 68301 31 S S Ol
(VAN (o e 55 L) utls dal gt o e ' b Ll 5551 L (6,108 ale
L Ol pde Olanaas 93,105 5 9 9 (Slag alo ju Lo & bk ol a b s

. Traditional Approach

. Net Operating Approach

. Net Income Approach

. Modigliani & Miller, 1958(MM)
. Trade-off theory

. Pecking Order Theory

. Market Timing Theory

. Agency Theory

. Fama & French, 2002

10. Donaldson, 1961

11. Myers

12. Majluf

13. Net Present Value (NPV)

O©oo~NoOUuhwWNE



$5 | 0l 5 > lge

o 1y e g Sl OT L OB v S 3 O 5 5050 Jaal 3 oy S o3l
S0l 1 plgm HLasT b a5l eslizal H5L Candy 4 ar 5 Ly o oo 15 5T
A plgw LL YL glacad )3 8 S 0 Ol ) €S8 cpl 40 pl (Sl 4 ST e
3 e OS b el 4 Sle 33 5k plew daed D3 ol pBlaa 5 343
SV E o p ) pla HLasl e Jlo al O p ke A8l 0d (6518 a3 OT 5501 Ol
o 03 TS 5 i Lo 3 5L s & Sylod 5 b (YooY S
Loty 3ol 3 s S oa e ) e s Sl ( Sules gladty 3o cd 0Ly VAVF
L;)uf‘\iu,waﬁ4,.Jiu:otﬂmﬂ;‘;,boljts(.g#,g”.uwdtu;wﬁ@)
wals 355 0T Sllas 5 4l 2l oS8 gl olols Gjb ol 51 &S 1 aiyls
Ly 1 5 (Sl D8 51 Olselew Jlae 53 5555 00 s, 5 S jos S

TN (i s 5 adlal)

Aoy Sl F30 Jalge XY
b ks o Slllas 53 Lol gaasls I (S caig arloju lsle s 5 s 0
ool e C(VAAF) 5l b ol le bl 55 el ge lulid calo pu bl
S b ol gl Fhy 5 Sl eS8 wleu lisle 53 3 g0 glac sl
Sl S S 8 ol Gl Shs on et (mop 4 ael3l 3 55 al 5

b on a3 A HIIE Sl ale
Ok A5 VL b5 & ola ol 35m s Ol 4 Ol oo 1) (S s 1 S AR (A
34010 875 S 0L 0l 5 o (Suled 55 w5 Lacs 8 s sl s,
S Olsplew (s a1 OSe Sk bl bl sl s 8 e
23755 SWo 35 5 53 AB 0 sz s pl b dins o g 5 5 Ll 5 2 (6 S G328 S
SLE 5 358 0r dlaml 3LaT ODlsplew 5 Olpde WBlie o a3 354 ) ale

3mpjlfjg‘uquﬂ)u;uj,ulj:@;,\“ﬁjo\)lgf‘.@#}glﬂuw‘«s@u

1. Baker & Wurgler, 2002
2. Jensen & Meckling
3. Shleifer & Vishny, 1989



VEY Ol | A oyled | YY b | @alasdl asliia gl | SV

23 o 5l eslital 2alS 4 e Culg 5o & 55 Sunled laay e Jh15H el
1 Ak 4 5 b gan tmeen (Y O 5 Do) 548 e Jbo el
ol Slaabls sy oV (Sudi 5 a8 GleS s & 58 Ol Ol e
wils b oSy 5 S8 IS s s Wl e & LS e M 55 6 e
Sl 53 50 (6t JS1s dE a4y U 55l e 03ls OS5 4 OISG) pl 4z s 5 LS
3 eslizal 5 38 dial gt o3zl A& o gy Ol 1 Jlo el pBTn 4 10 3L 4zl
TV O 5 1) b o el

K 8 35 pateia alepw slle slag B 4 a5 L 12118 Sl (@
i Sle 4 L glls lsle Oles OS5 alopm Slsile 3 odiS ool fulse
3l (Sl a b 4 a5 bl b olls JS 515 0g2al 5 3 5gka la gl
a dial andls (g i s sgin la oIyl a7 SES 5 S amils Ol (VAAF) o glome
S 7S (S uled Gy 3o e ol 15 S 0 3linl s 1 o e sl
YL Ol 35 (Sl bk 4 a5 a5 b s dals By s SS8 ly
dnt 53 o sphe GBI O pde SASEe sl ol el sla ol
3l ol iman TV 00 (il il 5 o) ol dal st 2l 55 15 (Saules slaay 5
Sl glads 3 3l malS 55 0S8 4 a8 Sl plaesed 3 K b el s e
pe 3oy s 4 LBL YL OS5 5 gk sla s & (Al )3 a3 ST 0SS
Sl Il el 5s a S eslizal OIS wle w5 Cu ke 1S Sl o,
0351 3 5 S 015 on ol pliy ST e plBl plew 5Ll 4 S0 5 AL o
S e ety She dede 4 b Gb o Sl el s s 1 eslinal 5 s gl
T8 0 g 5 K 58) o

Ly s b ale bl S ST Jelse 51 Ko S tdy Sldce 8 (@
Sl b 3l (S50 o8n 8 8 s 015 0 0515 4k Gl ol IS
bl 5 aias o 2l 1y Il el gl s laslizal Al Hls, 5 oV i,

1. Zietlow et al. 2007

2. Rao et al. 2007

3. Chen & Strange, 2005
4. Hong & Jason, 2006



SA| 01K 5 6l

om @l 3La5 0T 3 g gy e 4 ol o 3 S wle i 1S il
o S Ol n e (Y0¥ (SGE  1055) AT (6593 O SSles 5 0513 plg
JL 5 (Y V) OLKes 5 &g )05 55 e dlasly e il 5 ) Slacs 3
S OS5 Ay G p iz a & L3S Ol (e s @ 5 G L T(Y )
Srodsn o ool 61y 5 ol iy 0S8 0T Gl 55 Jlo pal 5l eslizal AL
oslizal a3l s mls 3 (S s 53 S S ol 5o IS 4l
Py

Jole Jlo ool 53 (s Sl eslinal L oS UL o e @ a5 L 36 39T 09w (0
U Ul o ga 5L sl wali bles HsTasm LS 5 S ol Sl sd o0
O la) Cils dal s Jlopal  Sote ST (55T g 10 ST eslizal Jle ol
5 a5 5l 5 (VAAF) 5Lk 5 (V48Y) O smllln cwmean (1440 ¢ 3la
933 ol Sy sl Gl S 5 (6l ol 4 Lo s o el 487 55 ST 0L,
el gy 3l e3lizel b o sl cplgus SUT 5 it Sl eslizel o 55 ol Je el
Olon &8 st wlio 51 Jlo on 53 HsTogm SIS 5wk ol Gb ol Rl
il gn Al o al Sl eslial ol 5 S e elitl o 4l 3

oA ey VY
3o ol dlie 53 cayle kil b b1 s Jotls Slallas 03 503 28 4 Culie b
© SIS Sldalie ¢ b ks 3l Sl (gl 5 4B 5 15 w3590 0 s andllas VO
148l OT 31 Sl Sltalie .l 0 &1 Llowsl 3 &) 5o
Alals s ale o Hlstlo 5 Slabll o aasly oy 4 OV I STl slaas 8
Sele s s 5ol 3 el Slabll 3T ) (Ve ) S s
sl 03 Al Vo b Al A glaoy s CIB s eS8 Sl el 5 4l e

1. Drobetz & Fix, 2003

2. Booth et al. 2001

3. Baral, 2004

4, Hutchinson & Hunter, 1995

Ol | s 4 & 3 15 550 g e 08 s 35 55 Ve ol S (slaadly 5 s> SV 1 s 4o

el 0t 0l Wi 0 3 sl Alie o sk )



VEOY Ol | A oyl | YY Jlo | @olasdl asliin gl | 59

Slale Blysl pwys yoeddias ,dy OS5 )0 e sl 4 by e laesls uoean
038 ol 53 el 8 8 13 55Ty (sl e mlio K L 5 OLE
"o e e 5 B UL L (slaesls O 85 2 51Vl
ol 03l ( Slabll 5,557 1 (61 ) 05 28 (glaaiby b S S y555 sy
2N ES 505 Fr Skl J1a das o0 0L Dlallle ol Sl
ol e S 5 S wle st L

Slo g g0 e ctilo g 5Ll 5 Slabll |y gome J g Sloguign b alasly 5>
OYWe 5 3p odd wyp o3laBl OIS b SLabll 4 by s
N3 s 3y bl Sl 5 OS5 Lol Slabll (g bt Kl
w)ﬁLg\ﬁ.LE.SA?)Qliﬁ}:ﬁ»)"&‘ﬁu.aaljzcml;';@(aj‘Y..U:ﬁo:b
] Il 53 48" s o OLzs Vs | (Gladl .ol 0l 03lizul oIl
2 lheagls Jlepal rolsgme s St b (oS 8 ol LIl o
Slaabll 5 63l OIS Slaabll 5035w sSKan 6,138 1 g il Sl
sls oo pal psobsbian 5 it e 3B oS8 ol

Ao Jelse 5 ale sl slag B o le pu Hl e ) e J o SV ST
S cplion o 03 e wlo sl i o) Lleds plowil OT
S S5y o 5 s ale s bl 51Ol 5 gl u sltle fides
Ol 3 gt o @ pmine SV Gl e 0 g S le Dl S5
Wbl Cards 5 GosTosw i) batasp (S 0 ojlul (Y
S5 Ll o e ladile 35T 5 53 e3lil 5 50 (Sl it o i ege
e S el 0 3087 2 Ve ) 55 Lgy 5 Ll sladits §l gl 7 el
x5 8 5 oslizal 3,50 (VFr ) O 800n 5 L5518 dlie 556 oo _ebawiz b
v g Cmo A 5 ES S0 alo o Hlimle 5 S50 ol ge candllas OT 53 .0l
ol gl Cwl s SLuls (VFAY B AYAF) Al V¥ 650 S s oS s
B il mlio 53 gl il 5 55 Jalge Dl OT Sl Sias3,

1. GARCH



Vel 0Ken 5 ¢zl

iy s b 5 oyl Cand s 58T g ST riman ijls Jslie
s flegsg s Ju ;.uuﬁ%}fuu);,@\)\Jw)@@um\

Al Jb A g Gololine
J,.L:,Jj\a,fg;r_wz:@;,;@o\}:dﬂl,,,:sc,u,“mr\g\awm
&l a8 Asb o 0T B8 31 Jolge 5 ale o sl ) gous Jsom oS Sl ol jig 3
5 sl “<Y~Y~)o\,\§@jm}“(Y~Y~)o\,\§@jd?‘5udzﬁjk4{gt;@ & 05
OLSer 5 s 5olS 58T gl 5 gzio TV Y ) OIS 5 50 (YY) 0, Kes
5ol SIIL B co ke Limr Ogew S5 Bkee Lajiag3s cpl 3 23,8 oLl "(Y+ YY)
3 54l (Sl o513 45T OT 31 (Sl 0T gyl ol ool o3litl 4l mnd )5S
Sl 5 dizmn Olgl 5 3 pin sla glyls L6 45 S b 55 Lo guadee ( slulid L5
Lls ale Yl 55 sgda Lghdil)bgcx:?.iéﬁjt el LB s sginl gla ol Hls

15 ols gme 5 ite ST epal 55 1 (Jlo Ol men
S o3 s0d gy 2 ke o Sl 1y Slaabll 3T ST s Sl 53 05 8
3 5 SO 58 5L, M) 0L 5 Ol Ci ) 015 e LOT des
i) 9l SIL Bl e Bl sbaosls O s 55 31 55 SVl ol 535S o el (YA YY)
2 A S A Bl s ol 4 0T ol ol oslinl @bl presd (sla 58
2 Slebll pmen ol Sglize S g5 Slabll g 4 e S gl
Sl Slabll p g5 oo 55 BB eSS 53505 (58 b Jlo b (slacS 3wl o sl L
Lesie 5 oS SIS 5 0ns 4 Ju b G E el el 4 e S
S S5 5 @3lasl ol Slabll o Al et ol 4 oren 3500

.Ji, etal. 2020

. Lim, et al. 2020

. Danso, et al. 2020

. Hu, et al. 2020

. Pinto & silva, 2021

. Chasiotis, et al. 2022
. Arif Khan, et al. 2019
. Yarba & Guner, 2020
. Li and Qiu, 2021

O©CO~NOUITDWN P



VEOY Ol | A oyl | YY Jlo | olasdl aeliing s | VA

(Bls 5 S pa) CS )20 wleju Hltle 5 &S 2k H b 4 Ll 50 OS5
Azl I 3

S eslizal LY g.oonl 6557 5 slols o ls Dlalllas 4 S day ki 1 5l e
‘(c.w’r?)qh»@w@.:subuﬂdﬁ VOV) LS s plew 41355 0250
ﬁssl;,,blujgaﬂolj;p4{“;}‘.;JJ}Tﬁ;g;LQ:V.bWJ.u)'\uL&;.ﬂlpbc)ww
gl 53 55 bl ine 35 L0 das o 15 eslinal 350 0S5 5 St el
S 03581 5 sl e (G ebawdir JL Je LB s 1y Caie 5 0S8

S Sy ¥

5 S el Slabll sy ol (Bolas (LB ps, Sl Ml (G S5 50
Sl ol Sl s Sl mmen dsb o oolitel St mlaw 53 Ll
oo B35 o oalial | oo i il B Sl erliee oo 4 a5 L S
(lods ol el g 25 5 (6 a5 ity S o3lizal b &) Jle gyl IS 31 ola e
3 b s Jlop ol Caio 5 0S8 ol Sl G

el V-EW Jde Y-
802 OT 2,8 0 D) o (U5 il o> olas a5 (L3 (550 SN edebe 1
OLSer 562l 558 o 3Ll (b5 uills e 4 ol ¢ o o a8 K !
el 5 K a1l 033L (sl Jbe ol oo e Il L(VF
Vi = Oty )
(1= ;B == amB™In (6f) = ag +
5 Jimn {0t men sV~ (0,1) Jloji w5 syl 5 el Jies (&1} 0T 53 o8
Sl 31 Olsabsl J gz (51 ol ol 55 00 Sl 5 AL o N~ (0, 05) SLRGEE
3 5 bar (b sladn 53" 2B sl (sladibe & mmad (i (it (b3 3l
3bas (B Jube )3 o8 S5 ol (YooY ki) 558 e eslizul 0 (gl 4 In (0F)

1. Multilevel Panel
2. EGARCH



VY | oK 5 e

Sl e 53 (6l Oallanil B 558 e Esl el ol 3Ll oo s Ot sl =
S S ol 5557 5 G 355 o0 b malyl 5,57 0dd Hlsds Sl bl 3 bl b
1515 (3305 Wb (sladits JS7 55b 4 s S gleimys ST gy 3 b
wib e Jole o ite dim 0 e ST gladie ol S 63 S (gunaies 05 S 95 )3

OFre 51¥4 (o > lee 5 SUIL)

Fhwd> L dde B Y-V -Y
,'LaTu;ﬁojsrinj.x,;\uuzﬁ,;wmwnu;#\Swlgﬁug;,);tu.gd.udu
Ogump@ﬁ@,fcb,;dl@f\KJ;J&JTt,g@s}at,u
sladie Sl eslizal N(Y+ 0 ¢ WOE13) Wl G K8 Oles 4 55 (63 3 pebams 5> o
| sl azils (S oy candllan 3 g0 (glaosls 575,58 o Sy so By bl o
ladite !l 53 Je Olgie 4 .3,05 1y baests I glodomy Slisle toin oUlg e ol
358 g 0303 QLS 5l sk s Shae 05,8 oK 1 ol pie ()18 10 o
laosls oo ot Ll 5 (5lupal b 4 015 o0 (o i Bl ) Ll e Ao
Laosls (53 3 Lasls ) dnm 5 il o3 S alaw b alasly 53 4T LoDl Jlas! OISl cokmny
.u,t,f)g;a,u\dudﬁ&ucgwjuauw,jd”u}:}owu@w,u,

OF s O

(B Cbls 53 05 o s ke 650 sl (mbamnir L slaesls 2y 5
CY D g9 5 505,08 ¢ YeNY
yij = BiXjj +u ()
Sye sl bl oK o8 Loy 5L K Dleds sl & L5 e B s S5 el
& i 0T G 2 e 53 5 oo )3 8,5 6 laosls ST oS 0l e
B ESS (o 53 Pl e 55 ol (\fj Caie 53 (\fi CS 5 sl p Al Joe sl
AL Jl e e ol o 0 ilS en il 5 a3l e g I e

1. Daglas, 2004
2. Green, 2012
3. Cameron & Trivedi, 2005



VEY Ol | A oyled | YY b | alasdl asliia gy | VY

Ol g 4 Bgy 5 Sl By oL R XL Sl rfk 4 3o By g3ue el 03,557 sl L
(Tj S5 sl 1 Wy slaie 8 (Wi) mlio oo sast )ls 5 4 ey pite eSS
55 o0 55l 03,8 o i 5
Bx; = WYk + vy » k=1,...,k )

12l 0l 015 0 B 55 K plas 0313 513 L ool CuB Y pame Wy Il s 5

By Wy 000 Y1 Vij
: = 0 ., 0 : + :
Bkj 0 0 wg/\vk Vkij

g g fle a0 4 Ol o b

By = Wy +v; (f)

@wduhﬁ;\u@f,p&ud.\,,.u)lajpupuw\,ﬂa\sw\;s@rﬂ
S das o 1y Ol ol O e 55 ol o 0 dke o Cpimad s 3Ll glaid
3B S gl 1 1 dde ) 015 oo e ST 25 (W) 93 b Sllalie L
331 Gkl L 1) 35 g0 GAES 5 les Ol oo cke 0313 Lo (gl 305 3 28
oI L o 15 0T Bl 5 e ol Cmios 53 8148730 (slor | a1 L oo
s S esia Oy oK

13,5 0L U1 5 o (i 4 s (510 S Slond 5 4 42 5

Yijk = X + My + ek

e = X B + wji
Bre = WY + Wy

e 31 S 8 a6l WSS 4T ) g ol 55 oo 03 Cped 5L N sl slas
Jolo 53 do o (sl odalin & 05 85 8 03 Xij G55 0b 0351

25 el it et Jke 65 (58 ke 51 015 gr S
yij = (XGW)Y + X{jv; + uy ©®)
U sy bl sl uiblssS 5 b uloly 5 Y oS ool ) YU dslas 1 5 suaie

Slamss s Jitwe on 5l lalas 5 b 8 asd 8 ol opl 53 AT ot

1. Mixed Linear Model



V| 0K g ¢ ,rlee

ey ol 53,8 e S letiays Sl oS sy 5T ) Law g Js opl b oS
OF s O 5 w31, T o ot 1) w3 (6,8 5l (slapais

2B s 5 de 340 s, sl t

e 5 sl lel £

10) SIS e s AVl odd g ple Sl Glas g 51 Eas ol glaesls

o s 2 S VAY-VF ) ol (b 01,5 ol Blasl iy )3 edkbiash 5y &S5

1l 25 g 4 0T Sl e oS el

AL s 3 cedd S5 sladle js LS i 5L s e Sledbl (LA

@i CJld i piman 5 Jlo b i 5 BL dtial Y4 4 _gmie LOT Jb Jle (o

Al

WSS ctan (Sula (I Gl IS 5 N R g

e w I e gl S,8) WaL Jbo slags Sabauly 5 1wl GGl

(Lol Blodd sy 53590 4505 53 S 5 ple b Cdlad Cuale js Syl
3OS ol Glabll Sl aly siae Olge 4 el 5 Rass ol 5o

35 Joli b il ol o ol Jitne St Ol 56 & Cirios b 55 Glabll

(2 ool a5k ool Sl b lols O3 s sgie (Sllas A8 0L 2 o s

1. Multi-Level (Mixed) Effects Model



VEY Ol | A oyled | YV Jlu | @alasdl asliiagsy | VO

=l slad
BV L2s) 5l eslial b ot 2 pts) 08 8 ol Slabll Firm-Uncertainty
SV isy il eslizad L sdd 2 ts) o SLabll Industry-
e S s Uncertainty
(JS 2bls 4 S ) Jlep ol Leverage
JSw o IS edle a plew Olalio Gt 1L 555 Cond) 5 55 .
Tobin Q
Q_;l‘)"
05 & Szl o e 4 UL oS 51 5 5 4 ) ilee B O >
Cash Flow
(LmJil)l;
(Lo alils J 4 ol sla oy ) Lo olols O35 3 5 Tang
S G0l & kAol s MTB
(Laabls JS & Sl Sl 13 5 5m ond) (3513 50 Prof
o5 ES Inflation
L E S Growth

el LSLMJL‘T Y dgder

Shass slaasl sl

YL o ) el _ sl Cwdle
S RS Ol w{;l.:,e Lo iz
e i Son Sldalie Solaz -
£/ VVY VEARE YETY +/01YY YY1 Lev Sl gl
VYA /EAQA YAYIA Y/8AVY YY1o Qtobin NET R
VAVY —+/67YA ARTY] /Y04y \ARY Prof 2513 5
w0 obL sl s
Y/eeet Yy | —q/0Ae+VE | Y/YAEENY | Avieted YY1o MTB -
SR o
£1/04YY —0/+\) V) VY ARRY YY1o CE Slbes A 055 O
1/14Y) . +/YAQY /YA YY1o Tang b olsls 054 55¢80
e 53 Slabll
VAT | SV EeATEo AJADY O Y/EEYA YYilo SV-Co
oS LS
C]aw BE JL._.».]@.L
V/OYAY —v/goy Y40t /2 OAA YY1 SV-Indus
.
/O VAV ARLR +/YEAY AARY Inflation SN
4/¥TVE —Y/814 T/AFAY Y/0YAD YY1 Growth iy P

oopah slaasl el




Vs | olKen 5 ¢l

b it plle g £-Y
o BL Ly 53 sl slablinal 5 O3 0o 55 sl 31 (58 sl 5 slate &
4T Ll (5 it Ul it 35 n (g0 SR S ite S S5 03 Bl cla e
Sl Sy 3o ol 53 S e Caliiee Lale) 53 0T el S 5 il ¢pSilee
Sl ize gble b5l sl p g Aol ST BB a ize 6 5 ol 51 Jolo et &5
b g e 03057 o )bl Jlazsl 4 a5 b g Sl 0l o3lizul \ ud 5 Of (! 05037

O350 oslel Jlaz : .

(P-Value) D - -
Geres VoA YE Z-t-tilde-bar Lev
eees _Veros Z-t-tilde-bar Qtobin
eees —V IR Z-t-tilde-bar Prof
e —$/4X10 Z-t-tilde-bar MTB
eves ~\Vv/a04 Z-t-tilde-bar CF
Geven —0/\YAL Z-t-tilde-bar Tang
eees RYSIY Z-t-tilde-bar SV-Co
e SVVAYSY Z-t-tilde-bar SV-Indus
reas —106/040) Z-t-tilde-bar Inflation
e —Y/ao0Y Z-t-tilde-bar Growth

1. IPS

Shass slaasl sl

WLA}(,«;‘ F) s ‘_;\Abyji L-Y
5 Sl ol § 9 54T 55 Gateiia paded g b Il i Lo gy 5l ey
e Joloe 5l e 53 Olej e 5 fblie & g sdsn ) (o Sl s oAU L
£5 5 LT 4SS o jateiin 0505T 55 oo o3lil o F O 5a5T 51 st b iz
S das o O Sed F 05057 s (F) Jgdr 0 a5 L (2l b ol (5 5L Laasls




VEY Ol | A oyled | YY b | alasdl asliia gl | VY

ty )‘ 4.!9}4J.A Ju\.ﬂ u:}'jwub)k;wl /0 )‘j’l.«fj.’m.b)}n O)LGT L;)‘.b\.éucbﬁ
il e o Bl slaesls

A F g3l 5l Jol> mls £ dgis

d)\st&n Ch-.ﬂ ULAT uy)“

eres Ve/g s Foses

Sen sk sleasl el

aalsl 3 ¢l (63,5 Ol 1L Jde siasOlis oI F 05037 5 Sl @\:JSB,JTJ

e by ol DI EL e Blod 51 due g 5 03 500 jatedin Cogr el O a7 5l
Gw‘)fbj}adu\.ac(a)d}b‘)éwho}.&)""ﬂyb @u&bﬁjbﬁdﬁobu&|
wjﬁ)w\'/'OJ‘JSJJEJAJ}AOJLATLSJBLMcEM‘ﬂ)@‘QU Q‘f\\;d-\.ﬂ

Bybs 3 e SIS e (e Ho

owla b_yzji S el @\:.a 0 Jgd

Ls)]JL'\:u: CE-.N 93 LSLS O)LAT U}A)I
YAERR AY/TY el O a3

Shass slaasl sl

<ol ol 1 gladaet-¢
Sl oSl Sl ST ke a5 5 (laesls gl o8 S5 ol O aeiie I i
DL s jiie ol o 457 s oo O gl 5 okl ol b D11 gladie I (goluas

.M;&)\}J;twbgjbtmcﬂ;ﬁiué&i;3)33»}3



VA | O Ken 5 ¢l

ol ol 1 gladae N\ J g

1 J 0 Jde L Jde Y Jde Y Jle \ Jw
VAREL VaaYV ViR ety ) EREY
tobin
(Y/AY) (Y/Y+) (Y/88) (Y/EN) (Y/A0) (Y/0V) Q
—AY -V —+/Vo4 —v Ve —v VY —+/704
Prof
(=Y+/0Y) (=Y&/vY) (=Y£/v0) (=YY/V) (=YY/80) (=Y /78)
-\¢ V¢ -\
—Y/vve-\¢ —Y/Yoe-\¢
-Y/¢ee -Y/\vve —Y/ove MTB
(=Y/v8) (=Y/\0)
=Y/YV) =Y/V) (=\\8)
—v/v410 —a /v 8V —v/04Y) /g
Inflation
(-Y/00) (=\/VE) (=Y/¢N) (=Y/AL)
—v/ve oY —v/eeY —v /e 0) —v /v 000
Growth
(-£/8Y) (=¥/") (-£/8Y) (-¢1Y)
—a/uaVy —+/v VO —+/v VO —ve v —v /v
CF
(=Y/YY) (=Y/¥) (=Y/¥) (=Y/YY) (=Y/ve)
AL —+/YVO —/YVE —v/YV
Tan
(-a/ve) (-4/vY) (=4/70) (-4/YA) g
—v/veaaf| —v/eened v/veaa Y —v/veanY
SV-Co
(=+/V0) (=+/+%) /o A) (=+/+7)
—v/ve oY —v/vn0 —v/engq YR TAY
SV-In
(=Y/¥0) (=¥/YA) (=¥/v0) (=YY
VYN Yas «/VVE VVY VA Vath
Constant
(VA/AY) CWEY) ava eV (\6/+A) (ANQ)

o5 slaasl sl

e L o JIB s Jae w80
43\)‘(V)d}-.l?).>g:,>.r.'&»d~\ﬁ90ﬁjT@U‘@MA}}TﬁM&bJMQ@}?‘{
Llood 51 dlies il (S idzes OLSS Jda 58 53 (el 5 Sl pite .ol 0l
Sl bl sl (Bolas sz (35 s 5 (Cmio 5 ES,8) (g 3050 pslan

.@lcuafﬁjawjd,scb);am;),Tﬁ



VECY 0Ll | AQ oyladi | YY Jlu | salasdl aslizag s | V4

L;JL“TJ;\,J@(@{,&)J,@MJ;ngTS;,.:@wMM‘ﬁu,u,\”;
Siles (V) Jsdm 5368 gleiioys Cans U LR 05037 oyleT 4 a5 b il o Hlsline
b s Ho 3 o )T (5 hokime o 4 4o 55 L 65 5 33 on st ol 00k 315
Sslias 6L Blod & bS5 0les b ol el Blod 5 0 5, ol el e
5 g5 oo mlo (s pd haw Blodd 055 laliae e g s 5o AL e
.C..w‘_)btx/a‘_;)LAT.EBJ4.3):3(:):cbds;éj‘)cojﬂj]'o)[ﬂ-"@b’@

S sph o i) g3 5 (S5 2) Jsl e Bl o sde o Ja s
2550 03051 03leT G Sl (Boliai e o S1ols (S 10 mhaw 53 (5 55 ke oy o2
P en 3y (e (B3N 2 SIS (9S8 A (0 O ST HO 45 B ¢
el 03 gy 5lbinn 55T Bl 4 08,8 o 3 uite oy 1

53T e (i) 3 s (25 ,3) ol e Bl o Sle <o ke
58S 5 e 53 (65T ity p8 1 0SS mlaw 53 8 S 8 0
LT Bl 0090 5T 0 LT (g)lskan elaw a5 b 5 558 o0 Blowd S3lai s o
Bl gn Jlolian (53375 g iiin o Sl B2l s 85 s

ol e 5 (Lxio) £33 prlaw 5 (CS7,2) Jl rlaws Blod oo 0y ke )3
S35 5 e & Lealodds (530S 5 o 53 65313 50 5 (5 55 il 6 5
ST blod 4 a8 ol Bolai o (6115 oIS o o y3 )5 5 s by 5l
;.,iféﬁgésusgkSQ,L;SJ@l@@l@JmQL&“WJ,\A.w\)bw
Ar3 g0 QLS ol sl 0okl Blowd St mbans 3 058 5 5 i) 5 610 0k
Tl 03 o5 F s ) F 5 lp edinnsT o S 03 ol < Ll (‘ii»’* 4
r.&f»d.u,V,;%Jm&q&\;)@bla\}:@yﬁ.m,:ew@@wcw
el ol adllan g o (sladibe 15 oo

1. Likelihood Ratio



A0 Ken 5 6zl

LR 05031 51 Jol> guls ads ¥ Jsi

Jlez>| o bl HO . 3 S
deves | OVEYAA S5 L sl e Bl pate VS
even | ovyrme o b 5o o Blod pts Y 5
deeee | g | TSSO S e 02 b S et 2 Bl e B e ¥ S
(ol 35 53
e | ovava 3 i 3 S ) S e 2 sl e 3 oL i Bl ke £ oS
(018 2505 300 s 55 a2 53 (ol e
Lexad V)ex ;)z-;W;NLS,JCEM)QS—,&C]@WJ:MJ)(JJJ):J%:L@“;)Q-LBJCJ& o oS
(o 305 32 Soslosm 5 s S b 3 B3l
gera | npe | TSR eSS CIM)%CIM’Q 0 125 2 G e B s 1S
(o305 32 Soslosm 5 s 5t 03 B3l
sy sl il
b i BL sladde 5500 A J g
s Jks g e poler Je p o e £33 Jbe Jsl Je Joesy
v/eVov v/eN00 /o v/eN00 [VARE 33 VAR i
Cretny | Crvory | ey |y | oy | eerey | QLODIN
—/YY\Y —+/V\VO —+/VYYL —+/VENY —+/AO L — /Yo
o) | Croeed | G |G L Gy | G prof
Cg/evVE | YVYEYE | YATe-\E | g/ Ve \E | —g/6ee Ve | Traess
VIS VS I ROV &V B R CVRR A DU R CVZRS 15 B R VR PO I OV 2 MTB
EYNTR oA RYNTY YNTY YN YNV,
(/oo (+/v0v0) (/o) (/ret) (+/veeY) (+/++A%) CF
YA e —L/YoYY —XT A YY —\ /YTy
Croeny |Gy | ey | iy | ey | G Tang
-A\YE-r0 ERJARER! ERARER! —-\/iYe-r0 —/eent —V/vVae-+1
(+/ATVS) (/WY ) (+IVAGA) (+/av+1) (- /FYAT) (-/AA) Sv-Co
YNNTY YRR IYNNTY YRNT] YRR YRR
Cran | ety | o | oeram | caveny | ey | SY-INAUS
_\/V+0 EYTIE ATy I YRR —V/AVAY _
Croery | ey | ey | ey | ey | (eenny | MNTIALION
YR YRR YRS YR YR YR
(et | ey | ey | ore | oy | ey | GrOWH
VY0 V/VYYO VAARAY v /VYAL VAARY:] /YA O
ey | iy | e | | ey | Geenny | Comstant

Sasn glaasl sl



VEOY Ol | A oyl | YV Jlo | olasdl aeliing s | A

Séﬁ@OMW(A)d)b)JOM;JCb4)4}}3[}

Pl Cxio o 53 55,10 (5 olsbkme J1 Jleppal 5 S8 mlaw s Sl (S
a‘{wcbnﬂ)bgw‘uﬁﬁjjbj‘Jébcﬁ‘j‘SJ‘JWLS)L‘TL\?JQ)L}A
Sl s s Solo Jiagn 5ol el Jb el s oAl 5 aslizal b 55k oo
Il js g oaie JIES o jols Slabll bl Sl s a7 Gl ol 0L 55 «(V¥40)
Slabll (sl A8 b o Sble s 5l aadllan opl 53 &8 50> Jlopal e Sl Ly
d‘j&c(\"\Q)Ob&qﬁju\:-%)‘&)ﬁ)aww‘oMobL&Jgjfﬂfb-
doly) Jos oo GAES G 4 Cud pses g sES A js S Sl sl
Cﬁ\g,'})ﬁéf)}lacgjzjbngafwwghrﬁ!)dﬁupu- laabll
035b Sbleg 51 0S5 ol Shabll gy a5 ol HIIE 31 Jys b glacS 5
.C,.w‘auwaju&\r\«,w

.:)laébr,a\,:t;)bl;:ujw;\caMJJJTﬁdwﬁ‘JmJJCﬁjs};ﬁba
Shoslimal (Bl 2t WES 5 o) te I wle G b 4 8 45 Lne
DL 5 gl o) sl ol bl bl cal b o SR 58 Jbe sl
il o semen (VYY)

4:.'9\4_&1\‘9:)1:‘5“»(}\]36)\3\;”}6&.«;“5;53&}j)\q)\jl{uﬁa)’)l@ﬁd(w
3 a8 b 35 o Ll 2i Ly (lalan b adly 53 ol b 0515 4 i gt
&b‘bdﬂ%‘k&)dh@)‘ﬁ)Aﬂfobwﬂﬂ\b?%uﬁ)t}ujbdj&.f@&
Sleslizal j5 &S 8 GUly L2als Ceb 1 cus o )l08 ais s b6 & ol 3 gl
LS A Sl Jol b L mls cnl pomen (V000 il 2l 5 (20) 350 o0 (A
S S LS COAAF) (o gloa 55 ke 5 (Y00 V) 0K 5 o Y S (VP 0) O, en
ML&SO w (\VQY’) rv\iﬁ o.)‘j_}iJ'.G 9 C)L:ﬁ}b‘-f 9 (\“/\V) ‘:Jw..:ﬁ 9

o\)m,,ﬂ).;,\;Jurﬁ\jwbm,@;ﬁ;t@wuoﬁ,ouﬁ(JL@},
b ST o Al s s ol e sl S5e Jalse (s 2 b (Y010)
A r (51 ks 4 B L peen Jloppal A0

1. Nicholaos, et al. 2007



AY | 01K 5 7l

ol o 3505 Il o al s olsbiae 5 it 3l cladibe (oleS 53 (55 To g e (o
Ul Rl o sn OS5 (6551 g Bl 53 Lol (51 Ak 4y a3 s e
Sl s 1y s 3l eslizal 5 odd Jbo pmel g JSs e Sl eslizal s &85
S ol ml b Eang ol Sl el s N8 e B das e el ale e
3058 s 5l el b b Ll s oo (WWAV) 0K 5 L Slee 2055
13 llas (VFAR) OLKen 5 Slesss s (VFr ) O Sen

s aals Jlop ol g)lstan 5 gite S de i a3 la g ls 055 3 s (20
Codled (IS 55 pede s GR13IL Gl on g (51 abador o B3 L oo a2
Aol plee Ll o 6 it bl ¢ o el im0 0875 5 Bl 1531 55 SN
o CO8) 238 5 n 8 s 3 men (1F 0L Kes 5 51 8) il
2 el ok Ol (s lsline 5 ite dlasly OS5 Gl 5 035 5 sede 5 (A Ol s
(VYAS) Sl 5 (VFAY) oie o3l 50 5 Olasel Jhassy 51 Jol= mls b el
3,13 Caills (VFAY) e 5 (6 b 23 Sl Jool b L 5 aslts Cilae

bl cnl o5 3505 e pal r (lalins 5 e S (s3latl iy &5 puite (Cuia
G 93 opl 5 G 5 2506 Cdillas (VWAY) csls 5 (gl g 51 ol ol
g b 255 Slanle e el (ol 5 358 e Sl S S A5 A, £ RIBIL
b Rl Bl st Sl esliul b B0 50 LSl 23

S Jeol il 5 Rags 5o edd Ll Gadie a5 Lpy s £ e (Cidn
po5 Sblus 3ls Jl ool gobline 5 e S1 ite ) WOT bzt 5 o
05 Ll 5 Je Ol i 4 a8l B S e ol S sline slaair b 5115 o0
S4B SOl b spd e ol Sdadil 53 (bl I ey 5 5 8 oK
Coly bl et 4 5 550 Jogud S 0 4 A8 oz s SWAOL 2 2555 5 0 o) 5
oS Sl 4 a5 bl Rl oy ot (slas g s Lot 5l b 355 oo
S 5,5 0l Olg o o plo (S oslizal axdlil (glas g Il A5l 5 o Jbo el 1
ool Sl eslizal 2alS el Ll 5 gn alil (slas s (210 W3 4 g 5 Rl

1. Greenn, 2006
2. Green & Jegadeesh, 2006



VEY Ol | A oyled | YY o | alasdl asliia gl | AY

Wl o e il 5 055 5 o e B Gk ot 5 358 Jlo b g
3 g5 S Dl S ol i b g ) (VoY 010 5 52100) 3L 13
ML@W(\V‘\V) Q‘)&&)w;jy("'\\c)

SRaper 5 (5S4m0
Sl pal 1508 55 St mlaw 3 b Slebll ST Gloptesni sl ol a3
CS e 10 laesls Hsbte s Cwl 03900 gy mbwd= fL Jue G b
Canio Y5 LB 53 5 WAV-VF Y Slej o3l b 065 Slsles Glosl mys 5o odiass 4y
Jaa & ¢ 3ol Wb Jae 3 b 51 Sluebll 35T 51 iy 5 ol 0l IS
B IS5 ol Slabll Yl oS das o O3 gl ol ok 3557 3 mbawkis i
S rﬁiﬁw\guujda;“;‘uwcbﬁ bl 5 €l p ol (5 )lskas
o5 F ey i sl g Jbolae 5 Cte Sl g 58 ke BB Lol wils
Ao alils 0353 5gde 5 MBS 0 g2 5 OL 2 (6 85 (2501 4 55k 5] o (55T 5
A6 > e ol 183 Jalge 3557 BB .ol 423l o pal s (5 lskne 5 e
1365 Sl SIS Bl die 4 S (b Sl

S b e bl s el 3 ba Slirebll ()18 1 5 el s e U
M1 o 2 55 b eSS ST slaiasy Glp b g Ol s
Sladde 50wl Sl ES L s s r ol Bl b Slbll
5330 5 il Lo gt (53Lasdl ONS7 (sla e (65l oS 811 B0l (b
2l ol (oS 5 el S8 55T st le e sl Slecanas 0T g,
3 gad Slgiiey L 5 (S L2 (ajm\jQT S s oSl 0N sl

e’b.o oo
M il ke

1. Drobetz et al., 2007
2. Taoulaou & Burchuladze, 2014



Af | 01K g ¢,

P
S Bl
ol Kol b gy o QLSS 5 03 o ey o St oms (sl 1 Wl O iy 5
ORCID

Parisa Mohajeri https://orcid.org/ 0000-0001-7971-0678
Reza Taleblou https://orcid.org/ 0000-0002-8679-2920
Mina Yaghchi https://orcid.org/ 0009-0004-0332-418X

@u.

aolilas aslo po Sl 5 S5 (sla S35 alal, (IFAY) 0158 cplin 0313350 5 &SG3l5 Obe g2l
N COFMNY ¢ o (gl o oo olalle

Sl Ol dasly ((WYAY) aabl o3l s 5 Lo, ¢ o8 )58 OL,ST (bsle L (L Slenge
oles Blosl iy g 3 kit 5y GCS 5 55 ads L b 5 GBI 0,18 ps sl
AYF YO (o Oy o il O g8

255 s s YA g 15 3583 5 (e o i cl ST oaliile a5 Glajos
XO-F8 (NI s plom 5 Jlo ()l bluim (sl i g DS 5 55 tilo it L

SBS b ale il 5 Glabll 3T oy 2 OF49) Lyl g g5 0313 5 Ly o 5145
A=Y AN (o 30zl 0) g sl Blosl oy s 55 odbiad »

wlo o bl (S5 S S s 5 soladl Julge STLOTAY) plo (ol 5 015 e85l
(N0 Jo (s olblam (sla i gz aloeo O g5 53lg Blysl vy s 53 oddias y s GalS L5
A-V¢

Sl Curd s Jolss HET oy 5 (WAY) (sge o ol 5 Loy dases o313 puls ol e b i
(P (o ol 5 plols Co o tola o Sl b 53 Comio S8 S35 5 oS 3
Na-FY

S el g 5ol (s #5 Slabll o bl () VAN o (6 8 5 e e84
Slwdds Sliizr VAR-GARCH Ju a0y 5 glalie ol g5 5lsle Glysl ey s s ple
VY-A¥ (O g3l


https://orcid.org/%200000-0001-7971-0678
https://orcid.org/%200000-0002-8679-2920
https://orcid.org/%200009-0004-0332-418X
https://orcid.org/%200000-0001-7971-0678
https://orcid.org/%200000-0002-8679-2920
https://orcid.org/%200009-0004-0332-418X

VEY Ol | A oyled | YV Jlu | @obasdl asliiag sy | AD

sl il 6,8 IS8 K8 S i Jsls Jelge 56wy (IFAP) ate ¢ ol
AE NE ¢yl g (ool (Sla s OV 5 5Ny Glysl oy goae (oS 5
T

S ol 5 O slal SLaabll ST ey 5 (IVA0) dins ¢ G155 5 DDl s s 20 Bl
wolhad s o g s SISV () 016 3l Gl s GBS A el
XV-OF (V¥ oolasil 5 o (cloC ol

b 5 S 55 400! plew I3k 53 (b Sl (6300 SILOYAR) Ly 5 g 5 Lo L
APF-A4L (F)OO ¢ glass] Coldinr . s &

oo 51 ealizal b Ol g3 slal3l 53 Wb (63La s8I OVF ) Ly s rlge 5 Loy b
AT (V)P i sla] (6 Lo aolidas . Jolo o i L  S3LaS el

b ale o atgr Jlistlo o 25 (OFAY) ubie el ¢ Sl 5 oy (635 e soma ¢ ol 055
wolingy .63 S 5 Jbo gl ,min 5y 5 o ppl Sowen 5 sme Jee Sl oslizal
NO-YF (A0 LI 5 S sl

Sl ie 56 oy (IVAF) s o e 5 oo (S5 505 ¢G5 32013 3,8 03038 ¢ gos S
Ol olg Blysl wygr 55 0diad » 0y S & ale sl (gl 5 (g5l
NRANEY (WO (bl s ales

53550 4dlae) by sl el (5 S LL1LOYAY) als g aie 5 dooma o 5 SleS
AV A YOV ¢ o Jlo olion (O g5 413l Blysl oy 53 okbiath s SlasS 5

S b e sl 5m Jolso (1F+4) sl desms (sibenrl 5 5 1) U (o o 51 8
OYAFAAYAY) b iz 0o 85 5,50 05 401,65 Llalgy Blysl eos 03 odiiad oy
MNANEF (V)P o peiew Szl 6l ls aoliloas

u’:},jmu;“lgg;jsg;,.:srbww@.(\m)wucéw\ou)}uw‘u,‘u_ﬁ‘&ﬁ@
Oyl il sbasl asliingy BES 5 G N ale 0T 5T 5 (SV) ool oL
APV (DY

References

Arif Khan, M., Qin, X.k & Jebran, K. (2019). Does Uncertainty Influence The
Leverage-Investment Association in Chinese Firms?, Research in
International Business and Finance, 50, 134-152.



As | O Ken 5 ¢l

Baghoomian,R.& AzizzadehMoghadam,K.(2014).Company Characteristics
and Capital Structure. Empirical Studies in Financial Accounting,
11(43),111-133. [In Persian]

Baker, M. & Wurgler, J. (2002). Market Timing and Capital Structure,
Journal of Finance, 57(1), 1-32.

Baral, K.J. (2004). Determinants of Capital Structure: A Case Study of Listed
Companies in Nepal. The Journal of Nepalese Business Studies, 1(1),
1-13.

Behbahaninia,P.S., Akbarian Shurkaei,R & Hosseinzadeh,F.(2017).
Relationship of Capital Structure Choice, Information Asymmetry, and
Debt Capacity in Tehran Stock Exchange Listed Companies. Financial
Management Perspective, 8(24),9-34. [In Persian]

Booth, L., Aivazian, V., Demirgic-Kunt, A. & Maksimovic, V. (2001).
Capital Structure in Developing Countries. Journal of Finance, 56(1),
87-130.

Cameron, A. C. & Trivedi, P. K. (2005). Microeconometrics: Methods and
Applications, Cambridge University Press.

Chasiotis, ., Kanstantios, D. & Naoum, V.C. (2022). Asymmetries in the
Capital Structure Speed of Adjustment: The Idiosyncratic Case of the
Maritime Industry, Cogent Economics & Finance, 10(1), 1-12.

Chen, J. & Strange, R. (2005). The Determinants of Capital Structure:
Evidence from Chinese Listed Companies, Economic Change and
Restructuring, 38(1), 11-35.

Danso, A., Fosu, S., Owusu-Agyei, S., Ntim, C. G. & Adegbite, E. (2020).
Capital Structure Revisited. Do Crisis and Competition Matter in
Keiretsu Corporate Structure?, International Journal of Finance &
Economics, 26(4), 5073-5092.

Donaldson, G. (1969). Corporate Debt Capacity: A Study of Corporate Debt
Policy and he Determination of Corporate Debt Capacity, Division of
Research, Graduate School of Business Administration, Boston,
Harvard University.

Drobetz, W. & Fix, R. (2003). What Are The Determinants of The Capital
Structure? Some Evidence for Switzerland. Working paper, University
of Basel, Basel.

Drobetz, W., Pensa, P. & Wanzenried, G. (2007). Firm Characteristics,
Economic Conditions and Capital Structure Adjustments. Working
paper, University of Basel, Basel.

Fama, E. F. & French, K.R. (2002). Testing Trade and Pecking Order
Predictions About Dividends and Debt, Review of Financial Studies,
15(1), 1-33.

Fature Benabi,M.A., Heudi,Y.& Sahibgarani,A.A.(2013). Describing the
Optimal Capital Structure Using a Model Based on the Correlation of
Financial Leverage and Some Financial and Functional Variables.
Journal of Economics and Business Research, 5(9),15-24. [In Persian]

Geravand,M., Talebloo,R.& Nourahmadi,M.J.(2021). Determinants of
Capital Structure of Companies Listed in Tehran Stock Exchange;



VEY Ol | A oyled | YY b | alasdl asliia gl | AV

Multilevel Regression Approach(2005-2018). Journal of Econometric
Modeling, 6(2), 119-146. [In Persian]

Glob, J. (1994). Does Inflation Uncertainty Increase with Inflation? Federal
Reserve Bank of Kansas City. Economic Review, 79, 27-38.

Green, T., Clifton, J. & Narasimhan, G. (2006). Pecking Order Theory and
Capital Structure. Emory University. Working Paper.

Green, T., Clifton, Jegadeesh, Narasimhan (2006). Trade-off, Timing, and
Capital Structure. Emory University Working Paper.

Greene, W. H. (2012). Econometric Analysis (7" ed), New York: Person
Education.

Haghighi Talab,B., Abbaszadeh,M.R.& Salehi,M.(2019). The Effect of Firm
Financial Position and Industry Characteristics on Capital Structure
Adjustment. Journal of Asset Management and Financing, 6(4),19-42.
[In Persian]

Hejazi,R.& Khademi,S.(2013). The Effect of Economic Factors and Firm
Characteristics on the Capital Structure of Listed Companies in Tehran
Stock Exchange (TSE). Financial Accounting Research, 5(2), 1-16. [In
Persian]

Heydari,H.& Bashiri,S.(2011). Investigating the Relationship between Real
Exchange Rate Uncertainty and Stock Price Index in Tehran Stock
Exchange: Observations based on VAR-GARCH model. Economic
Modeling Research, 3(9),71-93. [In Persian]

Hong, Z & Z. X, Jason (2006). The Financing Behavior of Listed Chinese
Firms. The British Accounting Review, 38, pp: 239-258.

Hu, X., Yao, G. & Zhou, T. (2020). Does Ownership Structure Affect The
Optimal Capital Structure? A PSTR Model for China, International
Journal of Finance & Economics, 27(2), 2458-2480.

Hutchinson, R.W. & Hunter, R.L. (1995). Determinants of Capital Structure
in the Retailing Sector in the UK. The International Review of Retail,
Distribution and Consumer Research, 5(1), 63-78.

Jensen, M.C. & Meckling, W.H. (1976). Theory of the Firm: Managerial
Behavior, Agency Costs and Ownership Structure, Journal of Financial
Economics, 3(4), 305-360.

Ji, S., Mauer, D.C. & Zhang, Y. (2020). Managerial Entrenchment and Capital
Structure: The Effect of Diversification, Journal of Corporate Finance,
65, 101505.

Karimi,F., Foroughi,D., Nowrozi,M.& Medina,S.M.(2013). Investigating the
Effect of Economic and Accounting Variables on the Capital Structure
of Companies Admitted to the Tehran Stock Exchange. Accounting
Knowledge. 5(17),141-162. [In Persian]

Kimiagari,A.M.& Einali,S.(2009). Presenting a Comprehensive Model of
Capital Structure (case Study of Companies Listed to the Tehran Stock
Exchange). Financial Economics, 10(25),91-108. [In Persian]

Li, X.M., Qiu, M. (2021). The Joint Effect of Economic Policy Uncertainty
and Firm Characteristics on Capital Structure: Evidence from US
Firms, Journal of International Money and Finance, 110, 102279.



M| 01K 5 6,7l

Lim, S.C., Macias, A.J. & Moeller, T. (2020). Intangible Assets and Capital
Structure, Journal of Banking & Finance, 118, 105873.

Modigliani, F. & Miller, M. (1958). The Cost of Capital, Corporation Finance
and the Theory of Investment, American Economic Review, 48(3), 261-
297.

Mohajeri,P., Taleblou,R.& KhanAhmadi,F.(2022). Estimating Oil Price
Volatility Using Stochastic Volatility (SV) and Its Impact on Corporate
Investment. Iranian Energy Economics, 11(2),161-190. [In Persian]

Myers, S. C. & Majluf, N. S. (1984). Corporate Financing and Investment
Decisions When Firms Have Information That Investors Do Not Have,
Journal of Financial Economics, 13(2), 187-221.

Myers, S.C. (1984). The Capital Structure Puzzle, Journal of Finance, 39(3),
574-592.

Nicholaos, E., V. Dimitrios, and Z. Ventoura-Neokosmidi. (2007). How Firm
Characteristics Affect Capital Structure: An Empirical Study. The
Journal of Financial Research, 33(5), 321-331.

Pinto, J.M. & Silva, C.S. (2021). Does Export Intensity Affect Corporate
Leverage? Evidence From Portuguese SMEs, Finance Research
Letters, 38, 101418.

Pourzmani,Z., Jehanshad,A., Nemati,A. & Farhoudi Zare,P.(2019).
Investigating Factors Affecting Capital Structure in Companies.
Financial Accounting and Audit Research, 2(8), 25-46. [In Persian]

Rao, N.V., Mohamed Al-Yahyaee, K.H. & Syed, L.A.M. (2007). Capital
Structure and Financial Performance: Evidence from Oman, Indian
Journal of Economics and Business, 6(1), 1-14.

Rao, P., Kumar, S. & Madhavan, V. (2019). A Study on Factors Driving the
Capital Structure Decisions of Small and Medium Enterprises (SMEs)
in India. IIMB Management Review, 31(3), 37-50.

Sadeghi  Sharif,S.J.& Khazaei,S.(2015). Investigating the Effect of
Macroeconomic and Company-Specific Uncertainty on the Leverage of
Tehran Stock Exchange Companies: Investigating Direct and Indirect
effects. Financial and Economic Policy, 4(13),27-54. [In Persian]

Shliefer, A. & Vishny, RW., (1989). Management Entrenchment: The Case
of Manager-Specific Investments, Journal of Financial Economics,
25(1), 123-139.

Sinai,H.A.(2007). Investigating the Effect of Internal Factors of Companies
on How the Capital Structure of Member Companies of Tehran Stock
Exchange is Formed. Accounting and Auditing Review, 14(2), 63-84.
[In Persian]

Taleblou, R. & Mohajeri, P. (2023). Modeling the Daily Volatility of Oil,
Gold, Dollar, Bitcoin and Iranian Stock Markets: An Emprical
Application of a Nonlinear Space State Model. Iranian Economic
Review, 27(3), 1033-1063.

Taleblou,R.& Mohajeri,P.(2021). Modeling the Transmission of Volatility in
the Iranian Stock Market Space-State Nonlinear Approach, Economic
Research, 55(4),963-990. [In Persian]



VEOY Ol | A oyl | Y Jlo | olasdl asliin g | AS

Taleblou,R.& Mohajeri,P.(2021). Modeling the Volatility of the Iranian Asset
Markets Using Factor Multivariate Stochastic Volatility Model.
Econometric Modeling, 6(3),63-96. [In Persian]

Taoulaou, A. & Burchuladze, G. (2014). How Do Macroeconomic Factors
Affect Structure? The Case Study of Swedish Firms.

Tehrani,R.& Najafzadeh Khoei,S.(2016). Investigating the Impact of Inflation
Uncertainty on the Capital Structure of Companies Listed on the Tehran
Stock Exchange. Financial Economics, 11(38),1-22. [In Persian]

Yarba, I. & Guner, Z.N. (2020). Uncertainty, Macroprudential Policies and
Corporate Leverage: Firm Level Evidence, Central Bank Review,
20(2), 33-42.

Zietlow, J. T., Hankin, J. A., & Seidner, A. G. (2007). Financial Management
for Nonprofit Organizations: Policies and Practices. Hoboken, N.J.,
John Wiley & Sons. Inc.

g oo 5oy Lol sla Sluabll ST (VP Y) e ¢ bl 5 Lo oI clas (52 lgo tllin ol 4 szl
b 5 (V) bslas B e 5193 5087 400 R 1 5lalgs Blosh oy 03 0ok by GOS8 55 e o sl L
A-OA CAOYY (gLt daliin gy . oelauilin

Journal of Economic Research is licensed under a Creative Commons
Attribution-NonCommercial 4.0 International License.



