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Abstract

The purpose of this study is to investigate the effect of political connections on financial
constraints and financial distress risk, as well as the effect of political connections on the
relationship between financial constraint and financial distress risk with the abnormal return of
accepted firms in Tehran Stock Exchange. The statistical sample includes 162 accepted firms in
Tehran Stock Exchange between 2012-2018. In this study, a multivariate linear regression model
is used. The results show that political connections have a negative and significant effect on
financial constraints and financial distress risk. Also, it amplifies the intensity of the negative
relationship between the financial constraint and the abnormal return. The firms that are suffering
from a financial constraint, and at the same time, benefit from political connections have less
abnormal returns than non-politically connected firms which are suffering from a financial
constraint. Furthermore, it changes the direction of the relationship between financial distress risk
and abnormal return from negative to positive. In other words, firms that are suffering from
financial distress with political connections have more abnormal returns than non-politically
connected firms which are suffering from financial distress.

Keywords: Political Connections, Financial Constraint, Financial Distress Risk, Abnormal Retum.
JEL Classification: M41, G18

1. DOI: 10.22051/JFM.2020.26722.2116

2. Associate Professor, Department of Accounting, Semnan University, Semnan, Iran. Email: kebrahimi@semnan.ac.ir

3. Instructor, Department of Accounting, Semnan University, Semnan, Iran. Email:
abahraminasab@ emnan.ac.ir

4. M.Sc. Student, Department of Accounting, Semnan University, Semnan, Iran. (Corresponding
Author). Email: n_mehrabi@ semnan.ac.ir


https://dx.doi.org/10.22051/jfm.2020.26722.2116
mailto:n_mehrabi@gmail.com

Jbo Co w3l aclilad
1o 3l olisls 4
VE Y e i 3 o 05l (903 L o\

NYAPY Slrio . ,:,.«“'y,’

' 63le pat 033 b o S ilo ) S 5 Mo 39350 -y Aol s wlase bl i )
fu"-"""‘"“’ gs.")"’“’ u“f)" ‘\“W L_;“‘)‘eﬁ LSLC ‘Yks"'.f’m‘)i" Wbls S

WAV YN 2ol ol VAN Y/YD il s g

oS>

etz 5 o (Fley> Sy 5 o gt gl AL 3y Gt b sy ol
odddlbydy slocS i gole,d o0l b Jbo Swiloyo Sy, 5 Jo Covgazms loo b, o sl SUbLS,/
o 3 oy S VP ol aallan 3,50 ol tipad ol 423, ploil 3log 5k ioal st
O Ay o sl o piioniz (b aen, S oS G g e VTNV lo Jlo b i 0les 51s)
9 o Coogaze o sy blies 5 dio i pwlew SUBLG,T Ol Glis 0,500 aili Canl ods oolizu] o, ito
Iy golepd 0350 b (Jo cosgdmo leo hio dbrf, s cawlw SABLS ] o paizean 0,10 Jo  Swilo,0 Sy,
oS b b Cond o gl SUBLS, ) ] dioo s lojotr g (So Codgims Jlo0 (slocS i i xdly )0 . A o Cuadi
(ol Olbls)] oMoy . ) (5005 (s0le il 005l iy o gy (So Covgie A4S wlew ClbLs,) A8l
oS i 50 Oledy oo o podi Coo 0 ) g0leyf 035l g S SWilo,o Ky Hleo bio dba, g
LB loCS 1l ) Cond (6 e (g0le il 005l i)l ol DB, Jl e 0 5 L S Swiloy >0 a5
iyl S (Swiloyo 2o polew Slbls,/

golepué o33l Jbo (Swileys Sy o Jbo Casgazs ( owlew bl )l igusls 5185 g
G18, M41 : ;o g g0 (saisdiabs

10.22051/JFM.2020.26722.2116 :allie DOI s
Email:kebrahimi@semnan.ac.ir .1, «ylbeows ¢ lcams ol8iils 5 laslus 09,5 ¢ Lotils .Y

Email:abahraminasab@ semnan.ac.ir .l 1 ¢ ylews ¢ bioms ol8ils (g loolus 09,5 ¢ oye ¥

Email:n_mehrabi@ semnan.ac.ir (Jstuws odiess) ol oms o ams oKizils o g Josleu 09,5 s o S ggmizils F


https://dx.doi.org/10.22051/jfm.2020.26722.2116
mailto:n_mehrabi@gmail.com

douds
s @b cnl 5l dps s Ses b Saap bl )8 4 ok ke il slaasls
S ool Sl cdaslg,y e (sobazdl slapllas 1o 5,5 Lo Glgi oo dA o)l o o LT sl
Bl @ Jool) Qa0 ez 9 998 e Came Lallyy al SIS Sl 1 6l 85w g
s g g)l,85 vas,0 LES 1o lpae 5l (S o dd ed a4 ol oo s S0 lilie g b
‘\Q|)K‘°-"’B G rus) i a5 o SeS b Jbo slacusgaoms ad; Baa b cdgs g o8 iy bLS
l{ |) .]a;‘s) UJ‘ )‘ lSMJlJ O\AA" Cewdds éBLA Sl US,M ‘SAAL;.M: .la.xb) 6‘)“> 6Lbu5),~.; ‘ua}c L (Y’ \Y
odels abaly 5y st olaidl asl> S maw jo (goladl C8l g4 cpl o led paged Gl il
2528 SLail 7S gz Sgd 55) G syl 5l (o golail slaaxly 55 39k ¢ g9
‘To‘;}"‘ 9 Lg}.w ‘51.4) Q}w‘sa éL?u‘ G.Js& u.\_in.a L\ 9 ul)‘..\AwL.m .Ia.:‘j) d”)‘lg )‘ ;)5.1) UJ‘ aS ol
Coloz 013 18 (o) 2 9590 calee g Llie iz 99 5l (lgioe 1) Sdpo (ol Culom 9 3585 (V1)
bl )l 5l a5 obbes b o Jle gl 0sd o8 i gl Go5)) sloul @ jomie canl (e wdgo ol
gt b (Sb slaply wiyls 670t Sk mem il p o0 6508 Slle wi)lo)55 0 SJgs b (29>
b & S g WS o0 S il @y ol gogas adye 3 SJgo g g0 wald LT sl gt
TSPl 5 358) Sishosn sine e n (sl 31 558 i Sl 5 Skl a8
055 )18 4255 5,50 o] ladaly 5 gl @l JOICRONN Slgi g0 45 (6,500 g9.090 (V0 0 F
e 318 SlaigFey ol S 1yl & s b L) Sl (5SS (10 Sl
o)) Lgd oo Cgmze IS Wl lp S Rekae slaan S oS L Gz (LIS Al e
5ol sla,lid 4 o gwlw sbacgles lils GlocS i puioren (WWAY (piusme 5 (Sl
ShUasl g 00gs 0,95 0 LES i plu 4 Cand (G 5eS S,y 3l g s wlus Jsore slaculi,
PPV PR TN TNCX SN N OSSN ICOR S SEN ¥ P AC 2V DU AP POV S LK P DY
Gl 108 Ll (SoaSln g Jloil g, ol 5l edigid oo 410,55 1 g Jbo slacoles 5 Sl sla) >
b 01,3l Jpan alauly 4y az (2dgo 5y b 5l swliw Dbl | iggezma 0 (YT ) Sen 5 (5 ,S0g0)
Qg go oS i cpl el Gleicas oo slasled g cdgs coSIbs 5,k 5l az g dacS 5 any jo
Sloiw ) Wles pal,8 (6 laT o pus sloceuliz (iol33l 5 g ol (Gl Jugund (gl p 1) Lol
VY ol el g s L W) 0gd 5 a8 i 0 Slee L)L 4 e cl So Ll .o”]@ RESEY

1. Boubakri et al

2. Lee & Wang

3. Nelly Sari & Anugerah
4. Leuz & Oberholzer-Gee

Cuaiia gl (€ e ol e o sl alS sae/ - 9 o a3gao oy dlodly s wlanss ol 3 )2

AR}



solad caas Jl/ o g 330 3l ) aolibiad

i g g

VN Sl

59le o33l b e Fleys Soms e Cpspione 5 (sbons ol 05l abal, ol s
o I el 48,55 g0 laalllan ;58S S50 50 (T 0)lye (p5iSTE a5 el (eally Sl 5050
o3k b Jlo (Fuileys Sy 5 Jlo usgamme pls alal) (ool SlbL3 1 SIE 5905 W0 g3
bl LT a5 ol ool (gsy ool (ol Gy cnlplis oo 13 oy 0550 0S5 gole 8
o,l0 )...aL @ole e oL b Jbo (Suile o Sy g (Jbo Cudgame lwe adail) 0 cwlow

Ol b e je slaigsy 5 ol Gigl ol (Gl ol e sy (nl 4 (2555ely (sl aslol o
Sys0 b3y 9 URReh SNl (orizran el 00005 ke Gipghy (Glears 8 (e Ll 00l 5950
8,5 8 sy g o 950 5 Wl gy @l (T Sl am el o (Bres (T 051 sl eolind
el aidly pelatsl ragh laskiin dlla 18 SLL (i ool

oS Sl
ibas Oillols

olamdl gie 3,1y sl oo S0 S0 5 A S b i 08 30 Ao (ol SLal 4y L
Sly @lorSSl (5,503 98 1 axlea (LY Bles 5 phlaeialiw 4k ol bl ol Gl
ALy s e isS (5l003)T (2 IS By o ifo b a8 B ko ) g5 i
Soabge 3 | ool sosll e 5 it @lie 4 T (o s odle a4y caiis @63 09,5 523 055
Sl (WAF (5l 59,8 50ge) sl osls 113 goladl as ey S50 ple 4 Cod (s plois
5 (nl aiile 5 udme (g 4 atly 0o Ctan slasl sgzg ot il S S wls o pe
@loslexe 51500 (S (VWY e Sily g () (g0 and g (9o osas el 3929 b 5 olow slaoles
48,5 )8 ool 5,50 (ol LL3 | (55503l (sl (V- A) "ol en 5 (8 wiile ol tagsy 5o a5
w2l 4 e S 10 0 iy awlow SlbLs ool (lis zuls oS conl Cawaly ooy jLas el
S YL gl Ol )l b GlocS 18 )0 a0 0ed g0 FAi oS 5 Deal sl QAAT
(VN0 T Sen 5 (d) 995 o0 iy Sawaily sl oo

sl Cugans g3 pales Sillols ) 4l
S 350 09y ded el wle a5 ol olacusgame (Jbo slacasgame 3l sl
gz g Slusl ;o (WWAY (] )Kar g 00ljcpns )ly0l ) 398 oo LS 1o (6l 5 Collas slo g JaTayle o
chlsy 2 e sl 5 ()l e @ Gl (s b 5l (el SbLS I 4 0% i
9 oeedS) )l (o0 S (IS wle s Slapaal p g WIS (oo walS ES 0 (6ln ared;)l gl

1. Fan et al
2. Linetal



)il lacdled sy |, a3 dloyms 5 amo LalS | Jlo glacasgioms 3 oib OIS
Y\Y ‘fQL:J 5 o) S ol oS Ll

ke 003l 9 (Mo Casagunne s Jal gy g3 (ealies Sl ) 5T

iy SlacS 5 wad oo (i &S50 ()1l 3 Shos 5 (gl SABLS | (a4 Lgy e Dlalllae s
g Sno g yieS s o by i Hgd slaols) )3 olisd gy el 3l Losiions Cod S
4 (S aamply dj s a5 2 J5 o el & (e 5 (o tans e s i (sblyo 3l iiza
el I S g 8T, o EIe o sk AL I L 6oS 2 4y il g 0815 fely sy
ol Lals) (gl Gl 1 4 wiols i (F+ VW) 7 S 5 s (T o8 & S g gonld) sy o,
Sogazme VoA Jlo lizw ol 30 (2 5l (AU Seas; Gl g w35 (292 5l B oSl (G 3 b oo
VO 58 g 0id 2oy YV sga 10 e 00 (55 0 S8 el S o 0, 0 Jlail i 57 a2 (6 5208 Jo
oS 2oy YPIB 5905 10 S o 3, & dly (SIS 1 (gole 8 003 oSl 025, (2b9 )8 5 e 65 395
S92 2y 4 Ay zof SloCS S o

e (Sailo ps Sy g3 sl Sllold ) 5l

e slyn 3 (sl e il 5yt 5, sy il csolal Ll
sl 4 el oo 5 (SiSjg 4 25 a5 Jbo (Fuileyo b wales bes i Jb slo Saile o
Gl 4 Jee po b S Joe (BasmsLiel JL3 50 355 Slaged 4 lgis &5 05 45 09 o0 U
Slgi 0 gl DL, TS 10 (610,95 5 (VVAY (Gl Se 5 18 5at0) il IS jlars Slages
Sl SialS 5 4, slocas b 55 o e sloaiy o LialS o ol il calin Lyl Lo 51 oxdlie
(Voo P ol 5 5enld 9 VI T e 5 (itge) ally ansls ol o 4 | (S8l 5 258

ke gt a3l 9 (Mo (Suile yo Sy (s Jaal g5 g (sesbis Sl ) 53T
Sy el b 0t e gy s ezl VU ool sl ST ol all U sloS 1
FOLes g il y2) w5 &) (ool Ly, (goredgm Jdoa Wlgiia oy cnl 1)l 4S5 ol
KUY RS RS PRI VRSP JUPRV XSV ot g JRRPEN LOVWA SRV PETRUA S0 S S I CORPI JURTA R R

. Claessens et al

. Houston et al

. Piotroski & Zhang
. Pan & Tian

. Faccio et al

. Dang et al

. Harymawan et al

~NO\NDNhWN—

Cuaiia gl (€ e ol e o sl alS sae/ - 9 o a3gao oy dlodly s wlanss ol 3 )2

MW



solad caas Jl/ o g 330 3l ) aolibiad

i g g

VN Sl

VWY

plasiul 855 0 pae e o 1) laecinlon SO owbiw SlbLs )| iy (gl LT 13 el pias Joo
o rewd Sl ool SWLS,] Sl osliinl SIS ol Cuge (gl 0 i |y 208 5k b oS e
S 5 a8l 5l g (V0 555 55 5 Yoo P igmaild) el (25 e ) e el @ L]
solizsl 230 amilia glasls |5 15 5 0k (sl ol bl ) 51 e gl ooty IS e slie
Jedoas Lol g oo o550 slapml (il cel gyb al az ) ST.OVY T Ses 5 poils) 05 o
loolsl8 09, o Uil g 0551 o Cmday (2ol 55 1y ol i se g jlitel puibiw SlboL)|
Ol g eams (328 Jlo Condg o)l SIS g 1y 955 )l il o el iy a3l pslage (o

VNV Ghen g lgler ;) 098 a0 (S5uSldyg 5 gole wlgioe

OR9 5 ddadiay 3 5590

Sl yg Sy 3 (ool LS| 8T ()2 0 (B9 50 (V1) a9 sl 0
4 o YU oyl Glilo g gl SbLI I GlacS 1o ol lis bl cpuzmen 03 Js atuslg e sla
Ol 9 W18 (6768 (Sl yg Seany iy SES 1 5 by 81 b (ool Ay SlacS 0
il (gl SlbLs 1 rils glp S i 051y glas cle 4y Wilgs o

Yoy Ol gamlgd t awbow Glbls)l o) Glee b ciegh 0 (YoAY) o Sen g Koo
b lesl plgieas mgy o Yo (L8lg B (88 a0 b S e 03 b oo bl f o) < e
00,5 SaS S i )l Gl 4 ae o YYIT 9o 0 S jlwe o3 4 Jlaasl ols lis ol ailes )57 anlore
a5 by ailodg axlae Jbo Cudgue b (g coSle 5 Syl iy b Bl ey slaeS b dal e
7S (Jlo Cusguone VoA Jlo Sz plre gl 0 9 w35 (o298 5l U Sile ) 4 dndly Lo 0
L8y G 3N Sl 23 bghes 3l ey 00l 0l Coje e S (nl b alos S ey 255 1,

2932 b g (Hgo Clow gl DLl 5T (o) 0 (SBg3 50 (V210) () 5en g 90
Alaisls Yoo A Jlo 50 leal (650 by, Sl 5l o 9 L3 o)l laeles Jl3, 5 plows oo3L
gy Zute anilsl gole g 053l (slyls wuzile bl leas y i L g a5 glacs i ols las gl

035l 5 (68 dga b S lgie b cdgh 0 (WWAY) e g (iindg, sleis,
Sgu 9 sl Sl oy aisls Lad "l Sl Gl oygr o e 4B dy slocS b 50 ploes
oS (6385 Sgur ¢ sl Dbl 1ul381 b 3 ileas o5l 8925 (5 loline g cuie alayl ) plos (g0
A oanlive plgw 003b 5 (owlow SlbL |y Jloline g it dlayly opizran il oo Giul33)

SISl owlbiw SlbLs )| 5T lgie b imgh ;0 VYAY) ol ooly &5 5 (soigsyglob
P MA).ULJ a5l i 6l ke s (gbiw Sl )l wSsls lis "eS 0,5 lee g ol i

1. Cull & Xu
2. Goldman et al



Syt Jbo oo b 08 oS S 15 s ilgs o ol Sl s it 136 8 10 0 Shee
6&4..4,& 9 oa)f .)l?u‘ Ga...,o )Lu.cl C;wLu.u uLlaLu)l )l LSWL LS)L”U LSLQP‘ﬁ L) C;w).o.wb Lol AJ)5—| Cewdds

g yomie OS ph 0 Sles (adl g o 5l i (6 laF ke p 4y g 00l clozx]
3 e 6585 Sy oo Aol 5 5 eSle ol s "l oL g g e
LT 65555 S Ao 1 15 oo Aol )| g aSlo auo s il L 5 00 (6 folins 5 e

R 95 sladus S
Waslodds 290 15 T & gy aand b o] Aty 5 et ) Gle 4 4z gl L
Oyl 1 Jlo Cudgazma y cwbiw Slbls 1 gl 4o 3 v
S e Jras | ole ot 003l 1 o Casgaimn il sl Sl ) g0 dniyp ¥
o 1 o (Failoys Sy (gusbiw DlbLS )l ipg o bV
S e s | o o5l e Sl Sy 5 s A e 4 Y

o255 ldighi g
ety (s Ggam Sy Jlod (e (Shnag g 5 g (60 )8 A e L 5l gl o)
L Gigh 6,0 Sl 830y o Tz 5l 0,50 DMl .l 00l ool oS 5 slaosls oo 5l aS 0g, oo
AVl Jbo slacs 50 5l s 3 y503T sl 5 550 (slaesls il oas (5,918 3 (slailsuliS™ g, 5 ooliu
gl JUS 5 ol 3l g Slosl oGl 5 ploms Glilo (cages morme a0 e Cian 3155 oS )0
aay iloads (g lwoslel g (65l po loodls ! JuST 158l 5 oS L dad puiiia (sloodls (55518, 51y onsl 00
ol 00l loans 5 yg03] 0 i T 9agal L33l 55 5 eolil b 5
slaglo b ol loler Gl myg 50 oad 4t pdy slacS b allS Jals (hogh (5 lo anel>
BO> hgy 4 Wiog I0,e3  py Il 5l aS G808 VY slawd e ol 5l as call YTAY-1Y)
&l odmlive &8 i Jlo VIYE slass cggomme ;0 g wloads Gl (g )bl aiged lgicdy Silosnow
il 00l oolaiwl gl sloars )8 gl
Qb Jlo o aninl YA 4 e bl eled Jbe Jlo v
sl ol o Jlo e gy e o3t b ¥

1. Excel
2. Eviews

Cuaiia gl (€ e ol e o sl alS sae/ - 9 o a3gao oy dlodly s wlanss ol 3 )2

WA



solad caas Jl/ o g 330 3l ) aolibiad

i g g

VN Sl

AR

sl ansla ole a5l i

il Jlo g Sl o LSl o6l ke lacs i 51 V1

O 953 sla yidie g La gl
M 5 b 4 (V010) ) Sen g 50 5l (650 4 (gl a8 g S5 slasSl
sl 4008 Ogasl ez ) 5!
FC,.=a, +a,PC, +a,SIZE;, +a,CFO,, +a,BM, +a;DIV,,
+3,5G, +a,ROA  +e;
29 4o 0905] azr ¥ 555
AR =a, +aPC +a,FC +a,PC xFC  +a,SIZE +a,CFO  +aBM,,
+a,DIV, +3,5G, +3;R0A  +¢,
g 4l 3051 Sz ¥ (555
FD,, =a, +a,PC +a,5IZE +a,CFQ,, +a,BM,, +a;DIV,, +
8,5G,; +a,ROA  +¢,

il 4 9ol S ¥ 55
AR, =a, +aPC +a,FD, +a,PC xFD; +a,SIZE, +a,CFO, +3;BM,,
+a,DIV,; +8,SG,; +3,ROA  +¢,
033 AR (Lo _Faile s Sy, FD ¢ Jle cysgomms FC o bios olbls,| PC YL slaala, o
ol ool 4 gymse (55l Caws BM ( glles 0 azg s CFO o515 o5l SIZE ((gole .8

s3> Bit 9 b olilo 003l 7, ROA (59,8 ai; 7,5 SG (all dgw 4 (comudl dgu Cund DIV
Lol ¢S oulen8l

Wl g (sLa yaiie

3988 Ceul oS 15 5L sla S 5l Il el 5o Cusgame (FC) Jbo cusgame (il
Sl Al b sbosen 53 6,08l 51 1) S ( Jlo ool 5o Cudgaze 1 yls 8 LS
olicil 5 2% | IS 5 L 65T 5l e casgacms s pSoslil sl 3l o3l St e
318 syt il ol pl Olaise b as o

1. Kaplan & Zingales



Cash Holding;, Div,,
Kz, =17.33-37.486) ———— |—15.216( .

Total Assets, , Total Assets;

Debt,, M.,
+3.3%4(—————)-1.402(—
Total Assets; , B,

)

-dslo s odleds Wi a9 Cash HoldINg « Jlo (ol jo Codgamme jlre KZ YL abayl, (o a5
58 oyl B e, b o5l M eS8 sla ol)ls IS aen TOtal ASSELS choeslisS (slacs )38
Lol 5,8 sl aas S DEDE § &S b cownds g DIV oS i

wls 55 Z1 b 4 VAAY Jlo jo 1) 55 Jow ' edTHFD) Jle  (Saile s Seas, (o

Z'=0.717X, +0.847 X, +3.107 X, + 0.420 X, + 0.998 X,

J5 a0 aalil sgw cand X2 daol)ls S @ 38,5 50 alepw cond X1 oJS 5ol Z/
@ S plgas (6,580 iyl o X4 da ks JS 45 Sldle g0y 51 o8 0gas s X3 tla ol )lo
a0 il Fomb 20 az e Jas ool p laalls S @ (29,8 i X5 dlaany JS (55288 33
el i oS8 0 Saile,e Sy,

2 sl plows (g0le i 033 Sl il 003l 5y j90 S5 (aBly 033 Sl (AR) (gle i 033l
Dgl e 85 555 50 e oo Fgl oy o o0jl 5 Sead (el el ik 033k gl (o

ool DL glls a8 o o as cunl Vg0 55,1 b (g5le s SO IPC) pwliw L)
3 Sarm 4 ool DSl S ojlal Cuz gl (nl )0 iyt Dyge (nl 39 ) Sue
e 5 ol pl (Vo V8) (e 5 T 5 (Y V0) o)) g opd (Y2 - A) () Ke 5 6 lalllas
il 00l ooliiwl 3 7 b 4 Sowaidy ooy L SO I OVYAY) ) en 9 comal ol 9 (VWAF)
sl 00 drsslome =5 1 50 (gl Jlo p2 0 b pay U5 4 Saeails slaany S
e o ale 51 it LT sloany J5 4 aoaily sla oy S o oS0
elas! csae b 4 g ) sae el a b Olbls )l glls sloes b leay el
OYAY (e 5 (ol ) ol azdly

8 i

1. Altman
2. Khan et al

Cuaiia gl (€ e ol e o sl alS sae/ - 9 o a3gao oy dlodly s wlanss ol 3 )2

\Y-



solad caas Jl/ o g 330 3l ) aolibiad

i g g

VN Sl

YWY

o Bl Sl G501 2 plees (5785 G5 e il BM) Ik 5] 40 (678 (3] s
] LA S 3 00 Sy 5085 g s iy DIV Ll S5 dy sl g0 Ce
el £S5 g iVl wd) £l HSG) (g8 ad) &

e o oo ez 4 LAl Sgms s s (ROA) Lol fs 03l &5

AR NEENIEN

Ladas 38 9051 g Laoals Jalad dajas
o 93 Lo
RO PRV 43‘)‘ \ LJ5J.> ) G?m

sheoss slao)lol ) Jogaxr

Nos -Y/-a ¥IV¥ BN Va/yY NG AAASY FC
Ve -5 Jo- .- \/e- - ¥A PC
¥IVY NN VNS -V/6a £100 -\YY -V/¥Y FD
\7An% VIYY </vY -\/YY Y/a0 —o[+¥ Y AR
AAR «/]. AV Vo/¥_ VA/YA \Y¥/ -5 /Y5 SIZE
¥/5- Nia VY ivd Niad AR Y CFO
Y/IvY -IYY <Yy AT VYN % Nia% BM
VF/NA Vi NAvd oo OIYA <oy oy DIV
ARVALY NAid o/¥. —-/ayY £los -y NARS SG
I N AN —/f Nias RTRLY AN ROA

el D50 (nl a4 (Jlo Cusgae uiite (gl diged Hsbay YU ooz )0 gyie pB)l (S s
Cadgaste juiie Jloe Blyzdl lade (pizres (Ca YWWIVA L il (Jbo Covgass e 500w laie
lawgie aao g0 lis aS Sl Cewses FIVE L ol SaSTy sl el o St 31 S Glgreas Jb
olid & canl V0P Wl e ol ailee . FIVE L ol e ool gl Wosls S0k 51 lusgd
sl 108 QT 3 YL s, B0 g jlade ol sl 5enl osls dsjo B¢ vwd o

oo puanduiis slag g
S5 25 b () bl 5 omorod (slassasl bo ol (o, JSe 5| 5ol
b yiie bl sy comizman (bl CulSs b e owaily alaly 0429 5l b a5 wl ploxil 593



e Q;“l FURRCLIWS LL Qoo 10 QL;.Q.o.Ial Gb.‘d)s) Lm)M ‘SALQJ als olas ‘9% P ‘_,,J “_,;9J O}A)"‘Lf
el colh it sladle (b psie illesS 5 lej Job )0 b eiie (il ly 5 (eSkes oS
by Gl g sod DI g S JuSCis Gl oS o b piie ol 5l oolasul S g oo e
Wil S5 (B e 4 diges o3lail a5 Slej cs 3 ooliiwl 1155 )l 903 5l 55 L prie (y0gs Loy
S35 o 4 4 A b 52 T sloasly 5 sl Ysmne 92 Jlai 8 51 Sl
S i Slogsjo 3l (ol joboas (9031 slao Lol y0gr Jloy Sl yo (S a5 2l o g o

OVAR (oSS g Gabddl) o )5 il

(Sieusan (g0
LB PR CaSR AU i P SLIO] BEY L S RS- DERPPE COWON- S VS i Y FRUE COWUON - BTN - SO W R PR €9
Bl 0g2g Ve 5l iy Siad 39D o0 oanlive

S 0 303 @l Y Joax

ROA SG DIV BM CFO SIZE PC °Lf

% ooy
-5 A - WY o[y o[y —ofo¥ V oo PC
AN —ofN AR AN AN Voo —of+¥ SIZE
/%] .4 AR 5 Voo Y ooy CFO
- I¥Y -V Y Voo - Ivs Y o[y BM
/¥ —+/N Voe -\# AR DAY -\Y DIV
.Ivs Voo YA AN FA YA o/ SG
Voo .Ivs o/f- /%Y -/¥ A o] ROA

R LngcL.sl; Foael

il g (Alenadls (AUALES () g0 3]

Ao L ¥ Jgur b b a5 ad O g oge3] eoliiel L Guily g Slanls
Sloosl @3 sl amsl 130518 3929 (i)l (Slaedl and 3 ez 52 53 Joe P Sl o
el o0 a8l Tatily paass Slaye JHas b, 3l Jde ales Gbile o 0 Lells

1. Levin, Lin, Chu
2. Breush-Pagan
3.GLS

Cuaiia gl (€ e ol e o sl alS sae/ - 9 o a3gao oy dlodly s wlanss ol 3 )2

\YY



solad caas Jl/ o g 330 3l ) aolibiad

i g g

VN Sl

\YY

oy Slaoals paeis sln OBl Ghep o9eil ¥ Jgas

0903l azeti $lolse b Fojal 95 Juo
3,18 925 il g sleeals 0/00 18/77 Jal and b sl p(N e
3,1 S92 il g Sl 0/00 6/70 £33 4ws 3 5l n(V)Jue
5,08 3925 il g Sluesl 0/00 26/16 pom dmdyd 6l p(Y) S
3,1 925 il g bl 0/00 6/62 Pk 4md S sl (P e

Oegh sbbadl i

(bl Lot
G o F 55031 ol b Jgl o5 50 caiitad (1) (oS 5 &y ge0s o0litin] 0550 (slosls oS L] |
F Uiz 7ot 305l ol ol o pladl il slassls b oshl (slaosls 5l eoliiul adeis owyp
&y sy 350 abolie (il pls ol 0o 13 B 51 jieS a8 ples g1 F o jlel (g loline mhaws ol L
el picaslio (oghl) Ju sloosls g, 5l eolainl g 009 (59,8 slacuglas sl s g (Kanl ars 3 plas

o) B el @l F Jguar

] & lolae o Fo Lol GR9R Joe
bt oo Y/aA Jol ans 13 gl (M Joko
skl [y \IYE 099 dnd 38 51 (V) e
s e T s i 1) S
skl o[+ VXY P 4w B sl (F) Je

g3 (sladidl: e
Lol Sl L s G ] g anls 50T s 5kl slaeols s, Sl L
ol g el 0o, 051 S oS Jlaz pa 00 eesl ojlel (6ol ol Lis O Jgoz b 4 Solas
P 3 353 s <8 S 55 59 o8 et el b el o DI L 555l ookl o
Ll s oo Sloj Sl aazpp ool Solitte 1503 whaifle @y (rhaie 5l Sl alox 5 2ol dhaite
WS g0 5usS loy b baadaie Col o g 0l 9929 baadaie lee (5,10 e NS

ele (9031 @l B Jgazr

g S lolixe ebans oold 9031 o)l e Joe
ol ol ofee Va/fs Jol a6 (151 Juso
ols ol 3l / VWYY 099 dwd 13 5l (V) Joo
b gl ofes YOAA- P dnd 8 5l (1) Joo
ols ol 3l / WY/¥ ol ans b sl (P

Segh cbal iacs



i 5 Lol
gl a8 90T s

Cewdds F O)Lo] sls L.)L“” 4 JB» C}*“d" \ 69§.” )‘ oolaw! Li U,u.ﬁj).i JB‘ M)B L)?’Q)—‘ C».ll...l
Obaabl mhans 10 gt 6510, ool g5 o el by el (410 +) 1 (5 loline xlans § YY/FY ouel
L..:).m a5 ool Cowdds o JamS ekl o g o ax g5 b opizmen el loline (oo A0) b
Qo0 AY sgas g (JyaS g Jdiee o yuiie Sgeme a5 0,5 Leol g3 o el doyo AY il
BEE) \IVE ),t‘).: aS u}w;‘j O)9° o)LoT )‘5\.6.‘) L 4}93 lJ T.M SRS 0 C.»..oy ‘) M‘s )...t...c u‘).u.u
3,5 0929 681 (slvosilendly (rm Jol 4 o (Kiwarsgs 0,5 Lol lgs co o)lo 1B VO L1/ alold

Jsl axd 8 (905l ol £ Jgazr

5:; t ol éjii i sloi i o
e FIND Aas a/vs a, b ylade
o/ AR NAY —- Yy PC b oLyl
[y YIvs DAR <INy SIZE &S s 03
s -a/a8 oY -v/ay CFO Slles Wi 49 Cond
e \SIaY vy YA BM ool & 5583 (b3l G
BT
A N - DIV 25 g S S
Ak
e —YIAY - — /¥ SG hgd b, &
e YY/- NN =\V/OA ROA L2yl 003l &5
e YY/EA F-statistic F oyl
<IAY Adjusted R-squared ool J o (et g b
VvV Durbin-Watson stat Ogly 99 05kl

R 6Lmub Eo

dazgi b as ol u}loﬁ gsJL.a Cudgde g 6..,[:...; QUoLg;)I Ol 4.]43‘) En le ao,8 )0

Slbls,l 0,8 ool g g0 Y Jaaz = pday (+/Y) Q'I & holins zhaws 5 (/YY) gl Olbls Jl g 10
S5 ;500 Syledy s (g blins 5 saie Ji Jlo Cudgase g ao ;0 A0 el mlaw jo cwlew
B oo Dbl )l cpl a8l glacs i 4y o S i Jbo Covgase Lials 4y i cwlbiw SlbLs )|

S anl hegh Jgl 4 ol pl

Cuaiia gl (€ e ol e o sl alS sae/ - 9 o a3gao oy dlodly s wlanss ol 3 )2

w

\YE



solad caas Jl/ o g 330 3l ) aolibiad

i g g

VN Sl

\Yo

p99 dad 3 (905 s

YIA+ ool Cawsas Foojlal olo Lis ¥V Jgoz 75040 ¥ (663l 5l ooliiwl b pgo ans 8 90l gulis
0) VU laebl g ;o Gidgh o931 8,8 Leal g oo el plis il (41 +) T (6 lolins gl 4
Yo plp L“)-“ a5 oS oael ey 0o o et o 4 465 b piomen Ll jloline (dus )0
oo Dl petd do 0 Ve Sga g (IS g Sl sle piie gaemxe 5,5 leol lgs co el s o
B VO alold 15 5 YNVA pl s a5 (ygusly Crmye0 o,lel e 4y 33 b Lo coums oo gerdos |, aitanly
3,5 5929 oSl slaodilanBly o gl 4 jo (Kiwansg> a5 5 )5 Leol lg5 g0 e )lo 13 Y/D

ps° 408 Gge3l @l ¥ Jgar

s
‘j::” t ool ajm“' oy slos o o
e /¥4 -/ ¥/oy a ol i
o/ YIAY oA R PC owlow S5
ofes —¥/YA NAYs —-foy FC Slo cosguze
e iy | V¥ PC*FC Sedgina Tipula UL
Jb
oy R o —- SIZE &S o3l
YV AL o]+ —/\ CFO Slbos 0 4>y Comnd
) CUAY oA R BM Sl 4 6780 Gl S
st
M Y 0 R DIV 25 4 e S St
Al
ofes v/o of¥ DARY SG RITEEIY Sy
e v/vY NA) -/54 ROA Ll 003k & 5
- Y/A F-statistic F oyl
AL Adjusted R-squared ool o (ynn g b
Y/ Durbin-Watson stat Oaily (x99 oL

u.&;ﬂéhzub o

P9> dndp )3 ol 003l g (Jlo Codguzme G by (ol DL ST (o) @S

(1) g bolins zdaw 5 (V/AY) Jbo Cudgumme *  awbw Olbli )l g o ols (Lis ¥V Jgoo 7 o4
b 50 el SlbLs 1 5,8 leal Gl o (—+/0Y) Jlo Codgazme copo b ol awolio b 5 ool
23l ol (g lolias 5 aie Sl gole g o5l g (Jbo Cudgasme lw adaily a0 Al
Oyledy S oo Zual 1) (gole é 003l g swlbiw Cudgaze e saie alaly ol pwlew Sl



4 Sl Mo owbw Ol )l 5l sieoyes Glejen 5 (Jbo Cosgase jlo gloos b Ko

A5l (6 S (gole e 003k cudgaste (gl g pwbiw Slbls | a3l slacS Ll

Py aad S (903] i

odel Cowsds Foojlal ols (i A Jgaz 7,00 ¥ 5651 5l eolatnl b pow and 8 503 gulis

Ol zhaw 3o ragh oSl 5,8 leal g o (il pln el (10 0) ol (g loline laws ¢ #IVE
2l Loy® oS ol Cowsay 0als awi oS oo (misred Cal ol (aoye D) oYL
doyo FF Lo ,ss ieghy (JyaS g Jtie o jsie ggame 0,5 Lol g oo ) il asyo T
alols 1o 5 VFO plp ogasly cmryed oolel Hlade Lad s o gredes | dtasly juiie Sl i
3929 651 (gloodileadly (r Jgl 4 yo (Ko dgm a5 0,5 ool 1lg oo dzeaijo ol 13 Y/ LY/

pom dnd 3 (y905] @l A Jguz

RYIRY

- sl
6ylobio o | ool o ps ola o ol
3 ylasliwl
- YY/A- - VY -YY/vY a, i ludie
A —Y/A\ e —\Y PC olw OlbLS,
.. YY/A¥ UAR YIXY SIZE S i o jlal
oo Y/.y Nivd AR CFO Slhlos 0L a2 g Comd
% e85 Bl o
e _y/ay - IvY /50 BM I SIS S
st
g Ay Sorindll O g Cagnd
<IAY oYY /-4 oy DIV TSt e
As
s /0. NN /YA SG DP9 b, &P
ofee -Noy -J¥Y -Y/5. ROA EEULERY &Y
.- $IvY F-statistic F oyl
-I¥¥ Adjusted R-squared ool o (yan g b
\Iss Durbin-Watson stat Oaily x99 oL

Segh cbail ixss

Ol Vb Jguor 04 pgw 08 0 Jlo (Faileyd S 2 (ol b5 (o) 2 S

DAL 5,5 Leol olgfoe 130 el (-1 +) o] 6 foline e 5 (- /VY) ol SABLS )| oy s
Seay il 01> (ol g s I Jlo (Saile)s S 200,50 lebl mlans 3 (ol
Al alS SlbLS | ol a8l Lo 15 &) e gaslow b b slocS 13 o e il

b dl gl o and )b nlpls

Cuaiia gl (€ e ol e o sl alS sae/ - 9 o a3gao oy dlodly s wlanss ol 3 )2

w

AR



solad caas Jl/ o g 330 3l ) aolibiad

i g g

VN Sl

\YY

POl s 8 o903l Ealis
ool Cewdas Foojlal ols lis @ Jgom 704 F 663l 5l eolinl b p,laz ans,d o0l mlis
VU e el 5 g 6551 8,5 Lol olsice el sl (1 +) 5] (s olin gebams o FIFA
ol 2oy YF i L85 55 outal sy 005 LS (st gy ¢ pizad Zansl jloline (0,5 A0)
Ky it iS5 0o p VF L5 gy S g Jitas (sl it 900 85 Leol s g0 )
sty 5,0 LB VIO B AID alold 1o o YIVD ply cymsly crmy0 ool ik liads i so endss |,

Sl 029 gl A je (Stuondg> ol sloosilondly (05 ool lg5 oo

polez ad 8 ool @l A Jgar

;t:u to,bf éj::,' o olos JUECPAL
I 2t -I50 —-/¥¥ a, b e
e y/ay /¥ [N PC ol oLy
ofe -V/IVA ofeN —/ea FD o (Sl yd Sy
R Y/A- R R PC*FD S o S|
o (Filoys
oy YISy of¥ Y SIZE &S s 031l
oo —v/a¥ NAYS — ¥y CFO Sllas w459 Comd
oo —VA/A- /Y- -\ag BM P S PPRPICL AR T RO
.Jas —/5 ./-¥ e DIV AL S5 4 (ool Sga S
ofee AIYY of+¥ <IN SG Sh9,8 Sy
-Ie¥ Y/-¥ -y /¥ ROA byl 033L & 5
o /¥4 F-statistic F o)l
R
y.yo Durbin-Watson stat gty oy 399 0 ybo

Sl sleatdl e

adp )0 okt ool g (Jbo (Sileyds Sy e alal) (ol Sl J o) S
o 5 (1Y) o Fleys Sy * ol S5 | iy 308 ol Yl gz 250 o
55 ool lgiise (o 12-) o Saileyd Sy oy b o] dglio by a5 el (/e +) ] (g olins
o33l g (o (Faleys Sy lo i abaly Sz o0 A0 liabl mhaus jo cwliw OlbLS)|
S, s o et 53 5 Silays jlas oS b (0 leds ado o s ke 4 |y sole ok
ol adyls (g i sole 5 003l bl )|l 8L Ll Faile,s jlao slocs 1o 4y cons ¢ ol
b anl gk o)z 4o



S raSdadia g G

s 4y oo S s oS5 aly s ad 5105 o Cydgiome  sbos LS (blye 5
Ol M 508 50351 sty (6 38 le o (sloalled (sl ) o3 e 25 o i & o] ot
V) ffSam g g slaaidly L L el 5 el e (ol e 55 g 4008 (g0l ] ol gl g o 5, Lo
G s adl s oS s s Cllae (VAT TS g guo g (Vo A) T So g J AV E) Kot g yiangn
by oSl jf patene el b (5o Slod Gk (25 (o @lio 4 (25 (o n b (b LS
Bdiiee a5 Sl 0l (0 () ﬂa/\)f)J,,,a 5 Shboge ity bl a8l ¢ pizmon 50 (65005 Jbo Cudgaore ¢ 5o glas
o iy S i &y g s 20 S 55 (65 lo s § s e o (ool (sl 5o JaS oo i 5o
a3 o il oS i 5 o e (slty o oy Blaws g ¢y el S giss b sl i o Jos 15

033k 5 o Cusgazme oo dlaly 5 oo S5 a8 el llan (] (s g 403 5l ol s
ool DLl 1 lejen 5 Wl Jlo Codgaone jlos a5 SlacS b adly s o)l (g lolixe o aie Jl gole 8
s (5 y5eS (gole g 0n3l ¢ Jlo Codgazme (gl g sl DlbLs )l a8 GlacS 1 4y o i Ao
O ,Slos Caslow 4y dlialy gloeS i wisls jlad oS 8 s cillas (V2 A) ) )ISen 5 (5,STgy (sloaidly b Lo gl
(TN0) (5o 5 92 9 (V2 +2) S0 5 ol sloailly b izman 5,15 o Giolod a1 |y cinds (5 ol
o3k oD ot g dludly SIS LD plew (25 I 4 e (puliw Dbl f Waias oS Zed ol o
) ol aalsds ol s sl (bl o S5 (Ve ¥ 5 VM) Pgliiag 5 ol 2 095 o Ll ploes (s0le
B S 3 e ey il (LIS e Sy g ge oo B3, (63 45 e ol o 5 oS
Lo o )5 008 Jadl S gend Jonniliy o5 oS, L1, 555 45 05,50 e Sl (Koo o hoeslons
4 il sinly Sl pgls gl g b Lalgy 4 ey Candd (San () S Lol o0 gm 3 il
25 gl 025 Ojpon |, ES 0 0 Slos g (colow ala) (e e alaf) cod oo Jds (e

Ll b 5l xilin ool SABLS) sl b Lo 50 ol (Las poes a3 (y0)] 5] ol (sl azily
g odls mals 1) 0g5  Saileys Sy, 10, s d o9 ¢ Jlo uuaL slagie mals ol gl cudlie
o (Filoys S 2 (glon DLLS | Jloline g (o 5 2 (o Lo laidly S oo Stz Jlo (S2aSiog
L) oS i wisls ()Lt aS s Cdillas (Y- + ) ) S0 5 5l 5 (V21 F) Kok g g (sloaiily |
9ol ol b rizman 0 il 54 (25 alie Sl lltel 4 Solel (e 5 (o tns (Sl ) (ol
GBS 15 g5 ol b caste Al soolos LS sl s oS s Slgen (V1Y) JsF 5 ki s (V21 )
obos 2 sloadly b Ll oiess ol L ) 036 oS 15 &) Capnns (5 5V p ) (gl gl L | 1o

1. Chow et al

2. Lietal

3.Suetal

4. Modigliani & Miller
5. Hermalin & Weisbac
6. Bliss & Gul

Cuaiia gl (€ e ol e o sl alS sae/ - 9 o a3gao oy dlodly s wlanss ol 3 )2

\YA



solad caas Jl/ o g 330 3l ) aolibiad

i g g

VN Sl

YA

cleay b Dbl lls lacs o o SusSlh j5 Sy disly ol o8 ol ol o (Y1) o Sen
e 53 o Sl J 0808 oS 1 5 L ol s

S Sleyd Sy oo alaly (ool DUBLS oS Cel alie Gl Sl ooz 403 5] Lol il
Sailoyd Sy e e alally Capz ¢ ol Dbl 28lg 10 .0 )ls (5 loline g Cuiie il g0l 003l g Jbo
sl Jlo e yo 5 Jbo (Saibeys jloo oS 1o o ile 4 das g0 st Sl | (gole e 003l g Jbo
)5 (6 s (g0l e 03 e Lo Saloy o casbins o BB (glanS 1y e ¢ sl AL
ool b 3 leantllls ) wiols L5 4 5o llas (V10 o) fKad 5 5:5pmms (sloaiily b zlis ol
ALS o ol 03538l )| S 1 el sobail glacdl, 10,1

b slaled @ o Ypans ol a0 aily SoS,5 8l 5 gl 40558 303l bt & 2255 L
25 Sy OIS le o i o LS 1ol o o (6 5508 1S )50 0031 g fieS Sinn 5 g At ol
(R @ o0 408 (oge) @l 4y ez b uled (6 )35 ale s S 15 55 (l el 53 955 00 gy
285 oS 2 o gz s dalllae b 05 co dlgiiun S 1 0 ke i sl s il Vb
a2z b onles )l Sl dacs 15 ool (5] (lalidl azes 5o 5 (Jle Cudgazme (RalS g (gl LS
oSy (Jlo Candg o)iyd 095 2oyl 5 SOl 55 oo ety (IS Lo s 41 s 40038 (19051 s
9o S 4 455 3%y 54 S5 sl 5l G azns Ay o ey 5 §
b asby, o8,0 Jb caxdy o)l (g ledbl sludl 4y co pow 08 o0 Slpioy oz 4o
S SN lo ps (loprancs g aill Ldls S5 5h (Filed Cumdg pansdl 10 6 (b))l I Ale e
1) & e o Siloys Sy g 5 ool s ) 485 oS 1 ke prizmed S 3]
S el eS8 ) Gl Sgue 9 Jle (Sileys Sands iz sl S,

P09 et 525 4020 02 (6 St 55 lo o fino plos o9 ooy 33 S sl iy ¢
1y abol> gl g S oolitid] (b S (2L fgioy din s 5 &y Savonily (o Sl sl 40 09751 g 4
o3 5 5 55 o el Cusgione (55 (sl i cnl 3 e iled e 2y (ol el
15 5 oo oy Wl o elizd (VAAY) (el Z 6580 J o Sy Sy (5ol (el 5 ('YAA)
e 59 5 o el Casgione (5 Sofol (g (7 +#) g9 9 2ly el ale (6500 g ool sl gy
S Aelie gy ol 7 b, el g tled ool o Sl Sy (g pSoilid el (¥ +A) T g ol 5
SSAS BBl

35 Il ol allio s Lo ol

il &S i dllie (gjlwoole] [0 ot s pled 1S arms 6 S Lie

55 sy lin 5 4 i )55 i bl 5 L il 5

el 0ad Cole; CalygrS G gl 0 Gl ilaly oS e

1. Civilize et al
2. Whited & Wu
3. Bharath & Shumway



&b

S50 S 531y (N YAF) g codliirm > 5 (o vmmm s ol st @Bl o conal
00 (o slaslofl u e ol SB35 (5o 2eSUle 555 5 Slle Sl 5 Lo
RINAEATZ4

Gt ol SILLE T OVTAY) bl ¢ con S 5 ol e ool e oS s ¢ sog
VAN Y VDA il s . Sosles s so o Jlo ol ym o ool

Co s g (Il Olidz jo omiwolaid] o, (AYA) . L (couSs 5 ulie ( SobD
Aoy lylassl ol s (solaid] paley Jo

Ik, b S5l 5E OYAY) oo Bl 00lj 5 g s sigs sl
AMVAA VIV ol 5 )bl (ol o S 30 5 Shos g 0 5 ity

5 o slacogazme 3l (VYY) DU (Gl 5 iz s yolol egms s 00l3irma 53
A=V -2 (V)P o sylules sl ingss (s NS4l SIS 5 Sanled slaas e

033l 9 (G 3gm (o L SLLLSILOTAY) LS e (g e 5 9 B o Suez9) sloia,
QRN oler ool elons Mo i 55 Jolae Bl opse 5o o35 42808y SRS 55 5o plges
AYa-VFF

it 5 ity o oeble (Ul VAR Sligy (A 5 0153 50 Lo padlé 53 5t
MYV (VDO g vl i (slojing s . I (Saile o

SloiS ;8 plew o g (oo b Cupae YD) (aila e, (2ly) g Lo jhemme 3 B se
(YO ool 5ly) eloei Mo il s oorlis SLazdl ay 15 ys05T 1 I0ls 3ls) yse 5o o0 ab 0l
NA-YA

Badavar Nahandi, Y. & Taghizadeh Khangah, V. (2018). The impact of political
connections on overinvestment and firm performance. Journal of Accounting and
Auditing Review, 25(2), 181-198. (In Persian)

Baradaran Hassanzadeh, R., Badavar Nahandi, Y. & Negahban, L. (2014). The
impact of financial constraints and agency costs of investment efficiency. Journal of
Financial Accounting Researches, 6(1), 89-106. (In Persian)

Bliss, M. A. & Gul, F. A. (2012). Political connection and leverage: Some
Malaysian evidence. Journal of Bank and Finance, 36(8), 23-44.

Boubakri, N., Cosset, J. C. & Saffar, W. (2008). Political connections of newly
privatized firms. Journal of Corporate Finance. 14(5), 654-673.

Boubakri, N., Guedhami, O., Mishra, D. & Saffar, W. (2012). Political
connections and the cost of equity capital. Journal of Corporate Finance, 18(3). 541
559.

Chow, C. K. W., Fung, M. K. Y., Lam, K. C. & Sami, H. (2012). Investment
opportunity set, political connection. Review of Quantitative Finance and Accounting,
38(3), 367-389.

Cuaiia gl (€ e ol e o sl alS sae/ - 9 o a3gao oy dlodly s wlanss ol 3 )2

\Y-



solad caas Jl/ o g 330 3l ) aolibiad

i g g

VN Sl

AR

Civilize, S., Wongchoti, U. & Young, M. (2015). Political connection and stock
returns: A longitudinal study. The Financial Review, 50(1), 89-119.

Claessens, S., Feijen, E. & Laeven, L. (2008). Political connections and
preferential access to finance: The role of campaign contributions. Journal of Financial
Economics, 88(3), 554-580.

Cull, R. & Xu, L. C. (2005). Institutions, ownership, and finance: The
determinants of profit reinvestment among Chinese firms. Journal of Financial
Economics, 77(1), 117-146.

Dang, V. Q. T., So, E. P. K. & Yan, I. K. M. (2017). The value of political
connection: Evidence from the 2011 Egyptian revolution. International Review of
Economics and Finance. 56(C), 238-257.

Ebrahimi, K., Bahraminasab, A. & Karimi, E. (2019). Political connections, Audit
quality, financial crisis, agency costs. Journal of Audit Science, 18(73), 79-102. (In
Persian)

Ebrahimi, S. K., Bahraminasab, A. & Hasanzadeh, M. (2017). The analysis of
financial reporting quality and tax avoidance according quarterly. Journal of Public
Organzations Management, 5(2), 61-76. (In Persian)

Faccio, M. (2006). Politically connected firms. American Economic Review,
96(1), 369-386.

Faccio, M. (2010). Differences between politically-connected and nonconnected
firms: A cross-country analysis. Financial Management, 39(3), 905-927.

Faccio, M., Masulis, R. W. & McConnell, J. J. (2006). Political connections and
corporate bailouts. The Journal of Finance, 61(6), 2597-2635.

Fan, J. P. H., Rui, O. M. & Zhao, M. (2008). Public governance and corporate
finance: Evidence from corruption cases. Journal of Comparative Economics, 36(3),
343-364.

Goldman, E., Rocholl, J. & So, J. (2009). Do politically connected boards affect
firm value? The Review of Financial Studies, 22(6), 2331-2360.

Goldman, E., Rocholl, J. & So, J. (2013). Politically connected boards of directors
and the allocation of procurement contracts. Review of Finance, 17(5), 1617-1648.

Harymawan, I., Lam. B., Nasih, M. & Rumayya, R. (2019). Political connections
and stock price crash risk: Empirical evidence from the fall of suharto. International
Journal of Financial Studies, 7(3), 49.

Hermalin, B. E. & Weisbach, W. S. (1988). The determinants of board

composition. RAND Journal of Economics, 19(4), 589-606.
Hermalin, B. E. & Weisbach, W. S. (2003). Endogenously chosen directors and

their monitoring of the CEO. American Economic Review, 88(1), 96-118.
Ho, P. H., Lin, C. Y., Shen, C. H. & Wang, Y. C. (2015). Political connection,

government policy, and investor trading: Evidence from an emerging market.
International Review of Economics and Finance, 42, 153-166.

Houston, J. F., Jiang, L., Lin, C. & Ma, Y. (2014). Political connections and the
cost of bank loans. Journal of Accounting Research, 52(1), 193-243.


https://econpapers.repec.org/article/ouprevfin/

Khan, A., Mihret, D. G. & Muttakin, M. B. (2016). Corporate political
connections, agency costs and audit quality. International Journal of Accounting &
Information Management, 24(4), 357-374.

Lee, W. & Wang, L. (2017). Do political connections affect stock price crash risk?
Frim-level evidence from China. Review of Quantitative Finance and Accounting,
48(3), 643-676.

Leuz, C. & Oberholzer-Gee, F. (2006). Political relationships, glofal financing and
corporate transparen". Journal of Financial Economics, 81(2), 411-439.

Li, H., Meng, L., Wang, Q. & Zhou, L. A. (2008). Political connections, financing
and firm performance: Evidence from Chinese private firms. Journal of Development
Economics, 87(2), 283-299.

Lin, K. J., Karim, E. K. & Carter, C. (2015). Why does Chinas stock price crash
risk? Firm-level evidence from China. Review of Quantitative Finance and Accounting,
48(3), 646-676.

Mahdifard, M. & Royayee, R. (2015). Political management and share price of the
companies listed on Tehran Stock Exchange: Test of political economy theory. Journal
of Financial Knowledge of Securities Analysis, 8(25), 19-28. (In Persian)

Mansourfar, G., Ghayour, F, & Lotfi, B. (2015). The ability of support vector
machine (SVM) in financial distress prediction. Journal of Empirical Research in
Accounting, 5(3), 177-195. (In Persian)

Modigliani, F. & Miller, M. (1958). The cost of capital, corporate finance, and the
theory of investment. American Economic Review, 48(3), 261-297.

Nelly Sari, R. & R. Anugerah (2011). The effect of corporate transparency on firm
performance: Emperical evidence from Indonesian listed companies. Modern
Accounting and Auditing, 7(8), 773-783.

Pan, X. & Tian, G. G. (2017). Political connections and corporate investments:
Evidence from the recent anti-corruption campaign in China. Journal of Banking and
Finance, Online First, 1-15.

Piotroski, J. & Zhang, T. (2014). Politicians and the IPO decision: The impact of
impending political promotions on IPO activity in China. Journal of Financial
Economics, 111(1), 111-136.

Rahnamay Roodposhti, F. & Mohseni, A. (2018). Political connections, dividend
and stock return in listed firms on Tehran Stock Exchange. Journal of Financial

Knowledge of Securities Analysis, 11(38), 129-144. (In Persian)
Su, Z. Q. & Fung, H. G. (2013). Political connections and firm performance in

Chinese companies. Pacific Economic Review, 18(3), 283-317.

COPYRIGHTS

SEITETRO?2022 Alzahra University, Tehran, Iran. This license allows others to
download the works and share them with others as long as they credit them, but they
can’t change them in any way or use them commercially.

(i ol (iS5 e ool (o ¢ gaatl ol alIS s/ - 9 o wmas 3930 y Al y3 s oL ) 400 2

\YY


http://jera.alzahra.ac.ir/article_646_en.html
http://jera.alzahra.ac.ir/article_646_en.html
http://jera.alzahra.ac.ir/article_646_en.html

