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2. Stable Rommates Problem



i g Sy Jlw ¢ Jlo Sy oLl yoy

STk gagsh ol balguin —A

ST Dl 53 5 55 n gy Oliies &

NS 5 (Sl s L;uﬁ,}in Sl 3 ol o Ol 5 glalid o gas 43 )
A Oy g (6 b oy p 3 4lan ( Jo el 0 g (Sla Lamad 4 by e

S O wia 5 (o Gl o) ez S a5 ol o s Y
pd Doy g (6 e gy g 9 Alllan LOT ol Gl o) 50 55 5 b panadss

B 33,8 ol o b 5 g g0 (6Bl 5 oIl s Lagz ) S (Sluosly o o guast 53 —F

g Sl o b4 e SUN alile G5 (b 4 e Sulgo

SRR GLUSI 9 g dgis -4
oS s Jb ol Gl 5 4s e O b il o sas 3 ot plowil Slallas 308
s by & Sl 5 Slwosly Sloo sud sl .ol 035 il anllan Lol (glays e
515l (6l Dl oo o Ciliiee Y 4 e slap 5 5 Waalubilenl L Ol 55 o el 150
5 ey 4 by e SIS 1 g 58S Sl ol 3 alie 0se b 0T G5 (o)l e e

References

Abdulkadiroglu, A., & Andersson, T. (2022). School choice, National
Bureau of Economic Research, NBER Working Paper, 29822.

Abujafari, R. & Kanani, M. (2016). Requirements for comprehensive
development of venture capital (emphasizing the experiences of Iran and other
countries). Research Center of the Islamic Consultative Assembly, Deputy of
Infrastructure Research and Production Affairs, Office of Communication Studies
and New Technologies (Department of New Technologies), 14812-14798. (in
Persion)

Ashlagi, 1., & Roth, A. E. (2021). Kidney exchange: An operations
perspective, Management Science, 67(9), 5455-5478.

Bublitz, A.; Fraunholz, C.; Keles, D., & Zimmermann, F. (2018). A
survey on electricity market design: Insights from theory and real-world
implementations of capacity remuneration mechanisms, Econstor. 27.



.y e o sy 3l I3k o>t Jlo crali 50 53w yezr 4 i 3 0,18

Bulow, J., & Klemperer, P. (2009). Why do sellers (usually) prefer
auctions?, American Ecinomic Review, 99(4), 1544-75.

Cramton, P. (2010). Market design: Harnessing market methods to
improve resource allocation, American Economic Association, Ten Years and
Beyond: Economists Answer NSF's Call for Long-Term Research Agendas.

De Laat, J., & Jack, W. (2010). Adverse selection in the labor market:
Earnings and exit of high skilled ethiopian physicians, Working paper,
Georgetown University, October 2010.

Doval, L., & Skreta, V. (2020). Mechanism design with limited
commitment, Working paper, Columbia University, August 2020.

Ebadi, J.; Elahi, N.; Amirzargar, M. A., & Molabeigi, J. (2017).
Mechanism design for kidney transplant in Iran, Iranian Journal of Applied
Economic Studies, 6(24), 95-123. (in Persion)

Gale, D., & Shapley, L. S. (1962). College admissions and the stability of
marriage, The American Mathematical Monthly, 69(1), 9-15.

Irving, R. W. (1985). An efficient algorithm for stable roommates
problem, Journal of Algorithms, 6, 577-595.

Jalili Kamju, S. P. (2016). Application of mechanism design theory and
matching theory in water market design: An institutional approach to economics
and modeling, Quarterly Journal of Economic Research of Shahid Beheshti
University, 7(26), 53-80. (in Persion)

Kominers, S. D.; Teytelboym, A., & Crawfird, V. P. (2017). An
invitation to market design, Oxford Review of Economic Policy, 33(4), 541-571.

Malek-al-Sadati, S. S. (2019). Report on financing costs in Iran and ways
to reduce it in industries. Khorasan Razavi Chamber of Commerce, Mining and
Agriculture. (in Persion)

Molabeigi, J. (2019). Sustainability in market design theory based on
Shapley value method, Quarterly Journal of Economic Research, 24(79), 143-
176. (in Persion)

Molabeigi, J.; Ebadi, J., & Amirzargar, M. A. (2018). Mechanism Design
for an efficient kidney transplant market in Iran, Quarterly Journal of Economic
Research (Sustainable Growth and Development), 18(4), 1-30. (in Persion)

Nasiri Aghdam, A.; Rezaei, M. J., & Movahedi Beknazar, M. (2014).
Market design; Roth analytical framework in understanding market performance,
Quarterly Journal Parliament and Strategy, 21(79), 123-151. (in Persion)


https://papers.ssrn.com/sol3/papers.cfm?abstract_id=1888577
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=1888577

i g Sy Jlw ¢ Jlo Sy oLl )of

Nemati Kheirabadi, S. M. (2021). Market Design with the Purpose of
Corporate Finance at Different Stages of Life Cycle-Based on the Matching
Theory, Ph.D. Thesis, Edalat University. (in Persion)

Niederle, M., & Roth, A. E. (2007). The effects of a centralized clearing
house on job placement, wages, and hiring practices, National Bureau of
Economic Research Working Paper Series, 13529.

OECD. (2013). Policies for seed and early stage finance.

Roth, A. E.; Pathak, P. A., & Abdulkadiroglu, A. (2005). The New York
city high school match, Scholarly Articles 2562765, Harvard University,
Department of Economics.

Roth, A. E. (1984). The evolution of the labor market for medical interns
and residents: A case study in game theory, Journal of Political Economy, 92,
991-1016.

Roth, A. E. (2008). Deferred acceptance algorithms: History, theory,
practice, and open questions, International Journal of Game Theory, 36, 537-569.

Roth, A. E. (2010). Market design: Understanding markets well enough
to fix them when they’re broken, American Economic Association, Ten Years
and Beyond: Economists Answer NSF.

Roth, A. E. (2018). Marketplaces, markets, and market design, American
Economic Review, 108(7), 1609-1658.

Roth, A. E., & Peranson, E. (1999). The redesign of the matching market
for american physicians: Some engineering aspects of economic design”,
American Economic Review, 89(4), 748-780.

Staudt, P.; Garttner, J., & Weinhardt, C. (2017). Electricity and
telecommunication markets: A discussion of market designs, European Energy
Market (EEM) Conference, June 2017.


https://ideas.repec.org/p/hrv/faseco/2562765.html
https://ideas.repec.org/p/hrv/faseco/2562765.html
https://ideas.repec.org/s/hrv/faseco.html
https://www.jstor.org/stable/e26528515
https://www.researchgate.net/profile/Johannes-Gaerttner

\Fen QLL.J))KL_"L\‘Y ;chﬁi&)%dbcv\iv\e-a))bcéuéxam\

o dly ¢ W Qi 5 bodd wd ey y
Glo g (D Ay 3 9 I g D g

| SSgS Gliles y Jgms e
Ql).il ‘Q‘).Q,? BYs fL”" oKisle ‘6)|J9LM> 05; ‘)Libt;w|

Sy pmodaw
Ol s g pla olKidls (g lalas wi )l cwlis S

DOI: 10.22067/mfe.2022.74310.1150 iy e gy

(O
a8 GbeS i s wle w4t pa 5SS L5 S e m daly 45 555 0 5l ol b ¢aS s sloul OIS 4l
S o adaly o Ul Sl S i 2 e s opl Coda il Sslite (S e ealil SUL Ol
A5l 0 O, Slalgs Blysl wysr p3 el pdy &S 8V ol (a6l T 4 gad il o o ond 4 50 5 0S4
O s e clo o Lend AU A Eb s doly ke Sl 45 55 ) 23550 WAA B AYAY cladle b &
Shle e et 4 a L S 5 Ogd o cdad e Ol i s gl ol UL Ol | § b e 5 oS8
ol o 8 Juw Olgsar SUL Oliaml (e 3505 3525 (6olokne 5 e ol e o e 458 b UL Ol
GLES 5 das e OLE g Laasl ¢ ptoman 3,008 o Sb OS5 wle e aus 5 0S8 O gd o
Pl 5 o Sl oolin JUil (285 7 kS 51 (ST Vb g 15 eislas 5 5 (5 S ol a3 51 ) san
ple Eoely UL Ol 487 55 g0 5l ol ol 63,03 OS8O pgd e 3B K 55 e UL Sl bt S s

.uLm)lJEJ;L'g;J\)AiLaﬂguﬁpjsﬁdﬁaﬁykﬁféabw|b)w

sle p cand d p (OIS L0 O b ¢ SUL Ola ilve Slguuls”

abr.rahmanian@pnu.ac.ir 2 s 0t 55

VEN Y s VEC /NN B A6

VO-VYE LD


mailto:abr.rahmanian@pnu.ac.ir

i 9 oy Jlo o gy Sl Vo8

Ao
slazel Osls Caws I ummen 5 58 snS Glrosnd ( Jbo by plgw)y s 4l aas w s
Gl Bl st Seh G S a td e ol Caeal I ES L O s OIS Gl
Tahmasebi & Eivani, ) 554 o O sume Sl Gladslg 55w (20530 5 Sl olelS 4 Odew,
S o 1) 55 5935 0 S5 (6510L Bl o se OS8O el Bl )3 (2021 Ardeshiri
Cople @l ot le Olsiea oL 51 ool LS 5w S e oIl o pite
Larcker & ) ams 2ol 1) s OS5 O ped U Ll 5330 5 cpl by eiS oo oslinal WS %
WS by 4 g S5l 4 LU Ll «Cowen et al., 2006) « Jackson,2005) « (Richardson, 2004
{(BekhradiNasab & Zholanezhad, 2018) ol 5 5does LIS 15 (sl 2 g 3Ll 5 (Jbe mlie
3 g e 4 (it 35 5s ) 50 s3ladl 5 Jlo s el 6l W 53 S 5 eyl
zle Sl S o 5 ol Slao s 4 oolamil ladsy 53 o el Sl s, S s 55
T I P L~ RV I UL g U RPN
ol o b obn b 5a OT o e o s Juss (s3dain Jol g &S5 53 Jlo el
S e sl da 5k o0 0Ll ad 4 Olsea OT 51 Jb Dbl > S
b S s O Olylslgs ST el Hlalgw O Gl Cons @ 0ls 4 dy S
asb adls VL o33l 48 wS ol wle oS 5 5 dias S il s L o
Ao Olele ¢Sy 5 YL wle o end au3p S LS LS s ees 4 (Dan & Partha, 2001)
Khalili ) aas @)l (S o Lol o108 b &7 1y VL o33 Er g iyl VL
il L s O el glyls a7 LS a5, o sl . (Araghi & Fathi Moghanlu, 2010
Kim et al., ) 1u8” Cstls 1) 670l o (b 4 p ¢ Sl 2l 5 018 wle p ilis

2020
3OS 5 Oyl el Ol e (Tl ()l odias DL &7 (6ol @S Hle 2551 Sl eslizad |
5 dpams ST 5 Ly G500 RIF Gl e S S el 58T gy b ale e 4y
Olba SNl 0,15 e Ol ylbalgmr milio 531 (1 A3 b 555 00 SST el S 505 (55T 5
Shol L oS sl sl Ol e Al g OSE S gd ST e ey alS 1y LIS e
e w3 5 S B e pl gl Bl oy e e a5 ¢ (S B 5 O e e o5 s
Bl 53 Kos Sale 0o Sl Dl s o a5 4 Ll 63 ial o e B o b 4ple e



VoY Ao juo (Seoud 4 3 9 O b O e oAby Fldle QL] T bowd i oy

Los 53 sl el UL Sl | &8 3 il S8 51 wlo o o aun 5 OS5 O gd o
¢S o slowl OIS wle w43 1, ES 5 O gd 4 bg e SN 0, pde 5 5500 SN
el 51 a7 LS 8 50 il (gl wujp 5 OSSO ped o dal) & 55500 5l ) 5l
J.&L: Qj\.ﬂ.".a c.\.Ssa oalainl JL:JL&

5SS oS s plosil 35 daTys 5 SUle 2alS g 3 (SLIBI LI 53 eS8 0 e
3 pdy bl SULe 1t LTy (2l 5 (ols p SUle 2alS (gl Sl oS oS SLelut
éla; CJ‘.:JLA Q‘J.:A u:..ﬁ‘.g e g ny S(Tang, 2021) | @'L:H.a uL’J}-‘ CL 4 Lg)&ﬁb )‘ oslazal!
> cpen 4 .(Heitzman & Hanlon, 2010) s o o (sl (slad>1 s Shas Jool> 550 4 wjf
el SUL Ol ze &ole 4 (Balakrishnan et al., 2019) &S s slowl OIS wls o o 53
Cao ) was hyl 1y oYU CaiaSL Jb (6 K15 S o 3 At S g slls 87 SlacS 8
(etal., 2012

(ol 48 8 g e fend 4 5p S Jelse o g 55 (gles 18 Slalas (Jlpll
o b UL bl 5 s 25 5 b )l e e a5 OS8O e e BSOS Ll
SR 5 2l o JBs @ ons psba Sl sk sl Sl sbiledl e lal 3
@0 GBS Sl e pjr 5 S8 Dl o daly p SUL Sl L 58

..L&Lu.a Q‘Jé)‘b\.e db)‘ BOEBL okl

PRI, Ak 9 S (S
Oeed a3l IS 5 8, el )3 s B D ed (D b L e ool glagy i G
Sy o S SIS 5 i i s el 1 Gl gladle s
3 S LA Gl Db e K abul lp BES S W 4 Olpde Ole ps OS 8
355 5kl 5 gh Cads O BOT 51 (S 558 alS b N o e Ll ol oks e
b5 ST o8l s acs ¢35 ol Ctls 5 3 L5 S0 oS ol Sl ol 51 1SS ks
s a1 OIS e o ilis 55,80 o mlio a0 gt 93 Slerendl 33 5p55 Jo Ol

4{|)Q|)|.uL@»Q);Ux;§wL”\JchLu4jj§g-UMQTJQ:@QS,ZQIJ{.&M.;}\M



i 3 Commst Jls o Jlo Jg Sl VoA

ot 4 3a S Ol e B 3,090 4 4y b e .(Stravinskiene et al., 2021) Ll , S >
Ll 5 ol OS5 caslo o 4l 58 C)&bld)-& (o 33> pwlel S8 Ol pde Slecenad 55 wbo u
a9 AS oslazul U;%LALSJU\?A&LAJM sl - (a)'\( s $315,8 &l ng}:!d\.g—j‘s\f:}:é o
ol a8 s Ot l, Jb gl Sl =S 5 Al ol gladsy (e 53 Ly gome s
L Olaiigd 5 Ollbelgmr OB Lules Ol gty Ol pe ) slite mn 0 Bl 815 )5 1) ale e 4 o
CS b ale i gas apr 4 A b5 Gl S ) S alow lele dnle U
L .(Balakrishnan et al., 2019) 35,8 :S1a> Ol ltalgw g 5 5 &S 5 & 4d ammstiys 5 ol
ALl sl e glaat s 5 S8 gl o el 4 8 e ) 4 g
SN )8 pde 55580 DMl Lsee 55 J o sl Lol L5 o0 SUL Sl &S du)
A I E Sl S | CS A O gha by e

DN a3, 50 Ol pe &%GJ;M S ol 03 & SIS Slasln o Foeal LS S
« ;» (Mohammadzadeh Saleteh, Abizi, & Mohabelipour, 2020) ol 4ls ju 4z 3 03,5 o
Olgea alopw ayin A8 Lis (gHled dxly 35,0 U ol a3 &F ol JUs 4 ale
3 gl S pide (e Gty M Gl b Lad e Slas S e 03 (el el
4 oSS G b SIS a5l e 5 3, (5, eI 4 0SS Il aigy el Sl 53 S
(Byun etal., 2008) 5,8 o )| 5 4> 53,50 4B OL > 55

ot o33l 03557 51 15 OIS e sl 5550 3 5 Olaa b 5 asle o i 38 (2S5 oS G5 g5
1) OIS e jur 51 3550 0350 b S 330 il S ke ol ol 623L dal g 2alST 2S5l
)13 & bgie 1 solaw Aty 25,0 Gk ol 51 E ST 605 ale e 4 a gl @ Jil-
Frlissge 8 b @3 IS roeer 5wl Ay Bl 4 Ok lp (S B O
Ahmadpour, Kashanipoor, & Shojagi, ) Llesls 3 L e 1, &8 5 55,0 (il Ofldelew
ABL sl JUs 4 S L8 gl Jlo el (glaas o Ll 5 o & gd e (2010

3 s s Jolse 51 dniS b ol Jlo omal slaat s ol Slllan ool ¢ Kos b
Con oy pl 51 (S S0 S 00,8 o BB ES 0 Gl e ) ol slaes S gl b
alf.\ia aw ST ale,w ause Llg o opl &S .»qu.a s BES s Lid eSS Ol geas oS

S5 Sgd il Js 4 S 3 oS ol ol Sl gl o s cdas 15 talS 300 5 oy



V-4 Ao juo (Seoud 4 3 9 O b O e oAby Fldle QL] T bowd i oy

Dt SLla &7 S 5 555 e S ol s i 55 Ly 551 GBIl OG5 1L o
@;QuoTlﬁjsm;ﬂKl)Jﬁow&sQ\:ﬁ);‘;bww,w(:.xp‘md,&,:&w
Ly Olltalgw 5w LS o AN L, 3500 Sl 6l ssTs sdulp 5 Jpame CuiS 4
Ay ¢ ol o 350 5 DS e o 612 75 g 0 b gy o AL LTS ks
el S10aS a8 0l pps s g dal s (ol o aiy o 5 4l 2alS DM 0, puke
a5 oS sy Sl ol b el min (Kb 5 g OIS wle e o855 3l YL OS s
S o B e Sy o 53 08 plee OUME Gl BT @ a5 L il S e
5B 6t ml ayse 033k 4 LSy S Ol 6l Lyls Lail Sledbl ST sl &l
el UYL Sy b S 0 S Cils ar g a5 ol 4 b cmen (Merton, 1987) 4l
CS S s b 0 el Sl ¢ pgee 5 OIS Wl 61 YU Ly 550 L SY sl
STy ke e b |y Sy Ll g or ) Bl Bl ol wle e 4 ia Ll e Vb Ol
A LV CiSL Il sl YL S e s salS s ¢ a8 e Ol pge B
O pde a8 L YL CoaSTh Jlo 6 K818 550 st e (Cao et al, 2012) was s
Lz dizme O Kin g & Lol ¢(Francis et al., 2004) das zalS" |y wlw glaas o ¢ Sledb
sLad Ol e UL Sliarl (glyys sl LS 3T S8 wlow ausr  SUL Ol &
SNl Coms 5 aiS &S Cl Jlo (6 K18 ol S das o B0 1, oS5 Sledb
oS e ST g ol > 355 5 I 4l e Oliabl pde 5 S o Camdd 1) (oMl
Balakrishnan etal., ) s 53 oo OLMS ale o o 55 SOl 0,8 pude Eoly ioean das o 13l
(2019
el o daly 8 hw B Olgea SUL Ol o g st 5 o s 5o
Gl ST cou o858 6K g ¢ Sl Jgl )i 5T b e a5 0SS
IS i 5 08,0 Oed  SUL Ol & syls ey Jlal ol g syl L5 SUL
A S8 S s s SUL Ol 485 Sl s s Ll (Graham et al., 2014)
Ot o ) s UL S Ol 3T S e ¢p s ¢ bl el g )18
SN ale o 0,8 pe 5 S| Lamma 55 J515 ol GUL bl ¢ alopw auja 5 &S 3

Lz SV ST Jlo o Kyl 8 S e S s shls SanS s el pgs b 0



i 3 Commst Jls o Jlo Jg Sl AR

¢35 plel Sl (gl SledbT S SV e (Ul Sl 5,40 5 (Cao et al., 2012)
M| O, e el FUe Dbl 48 55500 55l ply 3,15 35 Sl 6 K515 Ol
(Kimetal., 2020 ) das )l 5 50 Cou |y arleju glaan 30 5555 S 5 S b by s

aly p (Slpls S b E g 4 B 53 (VYY) 0L 5 S5 4 ols)
Sl 5 ible — olarl S5 5 0505 G b 1 UL Ol 5 elezrl (6 0 s
iy SUL Ol 5 olatn) (6 i st o 8 Sl OT 51 (Sl g bt izl
sible - olol g3 4 i b Gullan o Sl sl SoSUle oS 515 0L ks poman 315 3 g 5 lslins
St s o e alals OT 3 a8 Suules Pl 5 0T 5 Ol pe o glin (g gomen
A8 oo (Wais) faw [ beS o UL Ol 5 elaz|

om Al Gl 6 e el Sl g s 03 (V1)) OLSGs 5 e
S e & Sl OT 51 (S oy uls Astls 5 S 13 O b 5 gl 4208 8 S5
Jl gl S G Shs cmmen 20ls St ST eS8 Dt Slile S,
2l @S lasl Ol slini 5 O e mhaw )3 2l 6 95 (ODasd sl (SOl
daly 68 Jw 2 Glejle &) Sy e cZilgins Lls St S Slejle oSy Sy e
S 5 O eha 53 i £ (e o (M) (ol 42aST Sl S5y
Al S 8 e b (o ple aaS sliasl Sl

ONS™ (ol ite Ddeoli S 5 ooy DN gy 4 hhsn 53 (TY) OLKr 5 (Glass
5005 FA s FS el S Sl OT 5l (S Jhash mls sl wle w4 s gl
3gnn 5 oo SIS 5 alepu aia e ie ul 5 es s lskies 5 o o C Cad O i 5
b oa,S My Rl S o0 ale 4o b kel Oljee (5131 L antily 55 48T sbas )
b o093 S Lo g 5 ke Dol S 3 man bl (AT 5 n syl a2 0T el
5 0 05 ler b (S e b oy 5lea Ll 'Cﬁj:"‘:“):*t 0093 4w bpy 5 5 it
ins o DL S b o o 1355 30 o) 50 53 b b ad e men

el Dbl G arlejw i ja 5 0S80 O gd o dlatly (s 2 4 (B3 03 (T)9) (g b



\AR Ao juo (Seoud 4 3 9 O b O e oAby Fldle QL] T bowd i oy

5 Al Gl Jlo el 4SS 8 Gl el S8 Sgd g p o a2l 3
s sbign i plg Ollo Gpi Jlo el

b Jles Shee 5 S0 O ped Bline (galaly o)z (B 55 (V1) 0L 5 omlegh
5SS A S e S Sl O 1 (Sl e mls dasls y Olejer SYolas ot 5 oaliza
iy Ol e OIS 4l (g1 Ll 5 o sl ol oyl s s ke s blize daly Jbos Shes
o> Shae Olin 5 (S5 e o bULI S Sr s S 51 06 S eslizal b 5 ()b
AL ke

5SS D s SUle Sl ST e 4 e 00 (1Y) 0L 5 (oS
o S Sl OT 1 (S 0T Jhags mls stls  gle S galS b 5 wleju fed aujs
S b S arp ol pl 6,13 Sy olalian e daly wle s e auga 5 IS8 O el
bl 22 ol s a2 OT JLis 4 5 287 plg 5L 5o SEMBI O puts il i
SPleml 53 4 (255 5 Glo b 4y n 5 IS B e o olaline ki daly K5 b
S Sl Lyl UL

Sl 5 oS a Ol (65 540l s cilo o a 38 )y gt Limg s 53 (Yo¥Y) OLSKas 5 85,5
SUb e lg 5 SUL ol S das oo 0L anlllas ol glaasl dustls , OS5 el C s
o st (SLE1 313 e dlanly e p 4 o b GUILe Sy & Sl )3 0,16 Byl aple 4 o b
Lyl Joass 5o el s B350 SUL o lg 5 S Sloal J1 bded 5o (S5 olezr]
Wl G5 g0 ol a5 5 SULe Sy

b ale e w3a 5 Sy e U ey (a0 (YY) 0L 5 55
Ll Je) wle e aue s las,So Il 3 eslinal b andlae ol ames dustls , Sl J xS
Sl S Ol 5oty IS 2 (SLadl 115 oo O e o 457 s 0 DL () ol (558 (3
AU s Ste sbay 1y O ey b S o 3N S 8 ol pll S o3lizal 033L 5,447
Aas el 1 sl sy e 63l b dias Ll 3

LS 5 65T as (salamtl Gl Conbad pude S o)y 4 (Ba g 03 (Y1) L5135

ol ot VL o 487 ol OT 1 (S LT Jnsy mlss sy ale o 425 DSl 3y b )



i g Sy Jlw ¢ Jlo Sy oLl "y

JUS G b 51 el Oojlate S e (5 b bsS  JUST G b I s (3l (slacwln
2h e $o3T 5 Bl 55 ale e 4

5 oMl CiS o daly 38 S S e 4 e 55 (V010) 0L 5 4
€o3n 5 Golblea CadST o galaly T Sl O 1 (ST LT fass s il ale w4 5o
S o ek (631 Sl ela 3 J o sl L gl e

s e e an a5 SUL Sl Ol o bl y gy B 53 (TIV) O SKes 5 o578
ol ¢ OUb 5 Ol Ol 4 a5 L O gl & ol OT 1 (S 2y ks
el ylsly OUL 1 Ol é;wtﬂchw‘s&udﬁ 3yse 3 . disls Ol s 5 S gl
SV mhaw ols S5 oS Jmps ¢ oph o alm aue a4 e SUL I Ol

Lias g il 1y arle 458 (WL I Ol

SR Sbds S
Pl o o g 5 Slaand b ok = lae g il 5 K Sle 4 a5 L
)‘.)L@;é‘)}‘u.a)}:‘).)o.a\.&deg’éhdﬁqufﬂw@_ﬁjdﬂ@j@&wJ}‘A:..éjﬁ
503 5 5 (g lalian ol
J‘JL@Jd‘)}‘w)j:)éouwﬂ%éhdﬂﬁuﬂwQﬁj&;guuL}‘w(}34:«4‘)9
515 5 9 5 (6 ylaline abasl
wpdy SIS b alew g aupa 5 S B Db G dbaly p UL Olil i e 05

.3)‘3 6)\)\2&/1 ﬁJt )‘bt.@,f db)‘ BB ISL ok

SBIF (bw09)
63208 Do 5 51 Wil e o2 4 5 oMby e sl g5 P S
ST dnolr il oo (Stn oo 5 a5 £ 51 ke o alsy Johont s 5 g 1
093 u]’ Sl Ol Holg Olysl wys o3 odd wﬁv\i 6&@5} 4:l§ JAL& o ol
S ISz bT wges ol rass s nlply Wl S zie S5k 4 1y s 1S )0



Y Ao juo (Seoud 4 3 9 O b O e oAby Fldle QL] T bowd i oy

G S oty (Bl S 2) b Slawie s LESSL « o w0 slaeS 5 L)
iy (e 5 5 oSuls glacs 2 b

il Jlop sloidnl OLL & gmie OS5 I dle Y

sl 4l Jb Jle uis VWA GIYAY sl b LT

Bl b d O, lsle Blsl wys o3 WY JLJloub b ¥

LB 0 gl O g lale Blasl o 5l sy se Slejesss s 8
Tl pshtea LES 5 Jb ey s aler 5l Jtass ool Sssse Jbe Sledlbl R4

AL e i 53 55 ) 50 (Slaesls

D5 lsle Glosl ess 03 edd 4 pds &S5 VY 4 (HbT amels sl G Lol 5 Jles! L
Llorkd Ol & yos O ot Culg)ys g 4Bl

Sl 0l eslizal (GlabulS” g, Sl (el 5 besls L;,,T@? ssbiea gagh cpl o
Mol Glosl s s Ol gy Sy 55 355Te) 158le 5 5o b 31 5 S 8 5lis ) 5e SoleUbl
b e 5 03LT ST 15300 5 51 oslizal b Laosls ulgiys . ilend 63755 o ptacin gla i IS 5
ol 3 8 plowil ol oo 4 2 5 el 13l 5 51 3Lzl
BOT (5 w0 3lnil 0925 9 a9 % (S o
(lo g (G 42 30) diuly o

3 Ol O, lale Slisl s 53 ol LS 5wl fed aujn (lags o) 2
Joa 51 (VY) OLGn 5 oS aa bl bl agl 55 Lledd w8 L s anly
Wl ok o3lizal 5 7 b 4 035,58

)

Po
:QT):‘S
Qt@bja))JOliE):iwﬁwﬁs‘ﬁa&(;a'-‘bﬁéﬁjjw:Dl
t@'L»J'UPJ'LbT):iinrL@MQﬁB=Po

@ lejorss 0Ll )a 1 S b am i) 5 5=0



i g Sy Jlw ¢ Jlo Sy oLl E

(855 & yad) Jikuo piio

i 55 Jn i Ol sieas O Slolg Glosl Goos 03,8l S 50 O el (R (nl 5o
Sl oy & oy Fp CS  olmy o IS A Dgd i pshiea leds w3 8
sle s YU Oogd hls eSS b Olgea osd o i dle a Olg Hblg Sl 5 s
@S s ol O lls LS 8 Olsea ol Blusl s 03 edd @bl sl s
s s GBS 8 4 Cuy pd S dal g eslatal Vg v el e I Hgke pl 555 o
(Hazrati etal., 2018) 555 s o3ls jolams| s sde wjyp aES L& sl ) sae YL
(FWh QL) 5 Jos miio

b ke O siea O ol GBlysl a3 ol S 5 SUL Ol o tags ol 5o
Sl ji3e 5555 (Kimetal, 2020 ) ags b Gilhe bl ags 53 Llods b 8 i 55 S
sl 0 o3liznl UL Sl g S oIl gl 2513 (G

Ul s 51 s 8 DU S 5e 5 (CASH ETR) (s s UL Ji5e &5
Caws wtdle o i &S5 g5l SUL S w4t Jle 53T &S5 (oud 4b) 55 (il
¢ (Liyan & Richedson, 20011) (sl iass 53 slas opl 51 &8 Caal 875 4 o5 AT e
OLLe .l ol o3lazul 5 (Khani et al., 2014) 5 (Chen et al, 2014 ) « (Richrdson et al., 2013)
Sl Catls Sl bt (il iy dool 25 o8 DU Ji5e 55 Ol a2 & ol S5
Loz ST (6 2k Sl S 5 go5y S
T Sl pike

e p &S layane 5l ool (Kimoet al, 2020 ) rags b Glls 5 fags avi wlul
w8 s JES sla e Ol gea Llosy S ST (Gl ied 4y ) Lol hags wls
Lds

Wl (55l 53 S 3 by 3 IS b 02,0 51 S sLe 1(Size) S5 ol

Sl g 5 S0be & )b Il Ll 5 e o 1 Sl O)le ((ROA) L o l,1s o35
(ol Jl S e

gyomen oSSbe 4 65l Il (slaay S (6755 5l S Sl ol Sjle ((LEV) U g ol
ol Jle 5o &S5 sls oyl



14 Ao juo (Seoud 4 3 9 O b O e oAby Fldle QL] T bowd i oy

313 G5l i el e AMTB) g Ol g (5,35 S350 4 513k G5l o
(ol Jle 53 plew Ol G5 (6 585 5
. =z . . . . . . I T
ﬁ)cj&@Jﬁf&bﬁﬂ\s\f@‘a.\.&w;eﬂaﬂjéhg).u)‘c&.h}ﬁéhwf Q}ﬂ)\ 6‘}3

LAl

COCi;:= Bo + BlREPUTAT|ONi,t+ Bz Size i+ B3 LEV: + B4MTB itt B5 ROA i+ git
(V) Ju

COCi= o+ B1CASH ETR i1+ B2 Size i+ B3 LEVii+ BsMTB i+ Bs ROA i+ €t
(Y) J

COCi+= Po + BtREPUTATION;: + B2 CASH ETR i: + Bs1REPUTATION i« CASH
ETRiy + Bs Size i+ Bs LEV iy + PBsMTB i+ pr ROA i+ it
") Js

07 45 S

4l o g 435 =COC
=S 4 & ¢4 =REPUTATION
SUYl ole=l= CASH ETR
oS e lul = Size

o5 033L =ROA

S o2l = LEV

e Ol Gy (5 8 231 5k 23} i = MTB

o9 R Slasl
gséﬁ"’};)l“T
.g:,.uia-\.& 45‘)‘\ d)-“’,‘)-’ ﬁjﬁéuwwjjb-‘-@b



i g Sy Jlw ¢ Jlo Sy oLl 18

ORI S e (Ao gl kT (1) Jgur

Plos>  islos olxe Byl 4l Sk by o 6
—VYYA Yy Yixts IO a8 wle o e 4 5a
NI V/vaans ARA e ARYS Jﬂaﬂ_;,
GBS e & 5) GUle Sl

AEER V/YYE /AN WARMS ARNY
(675-‘;};
VW0 YA \/oYE AAZARYSEERL 74 3 OS5 oIl
(VAR 4 +/AYY JARY4 +/0OY +/0OY L>JLs pal
Gt (6 85 il a b S5, Cus

(VARG YA/AAR Y/AOD V/FFA Y/AQY
(Lewl Ol>lo
—/\M /0y AR WARMS /WY [EPIBIER £

o5 bl Aoy NV Ll SUL Sl o Kke ol Lo \ Jads 53 &S 6,8 0les

Slosl o 53 o ki pdy SIS 3 SUL 056 Jis 5 uaiiies ol 056 VFY o3l o
ok sOLES 5 3,05 (glalaDe B gl sdeTwsa Gag 5 4 S & el Lo )3 YV/O 0151 sl
Ot Bl o NS 8 g 8 s e 0L Bl oo JUL Ol 5 GUL o ot
S ol 65 0 gerls 1 K (S wle sl S 5 dbai cpl Jg beesls ghy das
O ab e sl 4 e wle das e Ol @L’S‘\f}}bdw s e Ol ) dmel S

it e ) i S0 e g ldie Cpl 1 28 Waesls 1 g ST Sl ) Kol oS B e

Jro Silog 40 3591 ¢ S
oslizul oS 5 Glesls I B 500 b 3 O5e3T 5 Laesls s g4 o0 L ol g o
(o it L ot 05 §5 5,557 5 g il 5 (S5 e o 5l conlin Jee o 3 4 5 03 00

A oslizul o F 05057 5
0 3l i FoasleT (gl gine peban o el ol 0eias0ls (1) U 3 jod F 05057 gl
&l o FOsa3T posde .ol jimbio adls Jobo jleslinal ¢ ta s b 3 0505 (512 g e
4 Ol o BOT alexjI &7 358 Jlael 35 Slog he Sl U o ite dize Do 85 ol s 25
o5 035 Jls 5 Opls moss 05T e o 05T 5 (Saers s lls Sleas

63 94 g 030zl (5 338 =08 b= 35, 0403 51 (wlls Slaan 31 Oliedsl (g1 .5 8 0, Lol Laoile 3L,



Y Ao juo (Seoud 4 3 9 O b O e oAby Fldle QL] T bowd i oy

w30 5l 5t Jgl as p o sde (gl F o bl Jlas| jldie 355 0 odalin 457 45,8 Olen
Jlazt liie Lol ¢l 13 5 Jke ol (61 Lot S bl Slaar 53 das o OLiS &5 AiL o
G Ao B Pl ed g Bl Ao 3 8 5SS S g 4b b (o b ladie 2 F olT
e 85 3 b 4 s 51 (6,8 Sln 5 S Ep s B Lty Slen y e 0505T
Jie Gloobile 3L 555 0390 Uy O g T sl o 03linal (GLS) il pans ol o Jili 35,
Wil gl oSSy s S 05 35 S Soyer bl il D3 S Jowi slaass jie |
Yol e ol SR obT Dlialie slus & ol 4 a5 b el a5 BB 025 Jl g )8
¢ momen (Aflatoni, 2013) Coul o35 ¢S5 5 Jbe 5 (35 4 bedls 358 o 5 cpl sl L e suts
e ) odd o 5 (Bl polie Ole (gl IDaul pde b Ml O gl o3 05057
Wl 5 03y MMl Glyls Jde dBl 4B S 15 Y/ B V/Or o odd dmlbus oyLT ST S

g 0 030> ﬂL«JJAﬁQL&;}A;HQ}»jT@LﬂY Jgd s il e ,olis ol:.esizwsf

J Dlog a0 0ge3T :(Y) J9us

O3l - -
398 age3l S 9031 S ugeil .
29 90 ol [ 90 L 90 b 5
Ogmily S ) el ol ]C ] s>
bolg
ol Sl
\/AN$ & hf” /v . R 61}1{1; R Jsl
Yy
O]
V/AQ (Sloas pe e L e skt e £
o
\/AY uf hf"\" V/vean i ARRX &}qu ARRX pom

O 95 SBas § g0l b
JL@S}\}J.—L&FB)L&GTJ‘J&;& Sl 0 43‘)\ UL.A)J”.L J)\ 4:.\4} Q).AJT)‘ J«é\:— @L’b\‘ J)Jo- BE)
wdj..\ﬁ‘) w.v)j.’ QJLATJ‘-LE.A w:_-rh -\.&L!&sc dJﬁJ{éJ‘JL’\MJ‘ L;\:- ('/"" )\\'/59) QT

e i n 35 3 g s (Sans g ot Ser  das e 0L S 43,515 Y0 B VO o5



e g oy Jlo e Jlo gy sl 1A

}Méuﬁubjmbﬁmb\xﬁj\w)a~/Y“\b«§v\»3@¢mau¢wwﬁ%ﬂ

.sﬁdes\:@ﬁé): L;J:S
SRR J9l b S UgedT i () Jgu
s obaw tosbl ylade slre I i s yo b piio p6
AR o —¥/04 VAL —/VFY b e
/oY —Y/YF Oy — /Py S E S eh
/VFVY \/£0 VAR VARAg CS eIl
e o/ VAL ey Seal
ARR Ol B (5 85 5ol a5k S50 s
reas \LVird C/OY

el
YN ¢ —Y/04 /Y —/VEY il esjl
VY /08 F o LT

AR O P
(+/v0v) (Prob.)
e e -
AR \V/N4 Q}.\J‘} g’n{)}:a)l.n‘

ol Jﬂu\a}'

C70NY) do )3 0 5l ST OS5 O ygd pite (61 ol dlons (55lokan el OF g b
s 4y SCS 5 wlew ded 4 a b ES 5 O gd S 58w Olg o oyl
OS5 O e 5 odd 35T b K03 g 515 (S bskae alaly Jlsle: Glosl s )3
O Slls S L5 S Sl cpl 51 (STl sl cpl el (—0/0FF) As s 0700 @l mlaw o
gl 03 Ry Jil ad b nl ply tias o RS S 0 e e e apa e o 2 b
OS5 oIl e S 58 by Sl juite ple g Slecpl 0530 S dal e 5, 2780 Oliabl
S ale e fed iy ja L (g)lokan dlai
Jlazl 5 oo F oyl Hldie (sl o &S1,) 255 £33 4l 0531 5l ool CITARIIECE
o,'u,dﬁg,“;bmun)m,\mﬁrﬁ Al o Jde JS7 (g phaln 51 (STl (/e v e 5 VFOV) OT
e s 3,10 s Stmens o st EMaz o das e Ol ST w3 F 13 Y0 LY/
9 S b e L g atasly ke Ol Lk (1 s y3 PPV ST das e QLIS ol i sl 0

.sfidaa.abc,é}sdijuf



14 Ao pa (S iy 3 9 S 1 O e (o alatly g Sl Ol S ok i o)

SRIR P9 ded B UgedT @ (E) Jeu

b maw  toylol slaie o I il 30 W yiio PG
e —F/¥N0 /vy —+/¥1) b ,lae
o/ FFF -/ ) /Yy — /00 S 8 Sl e &
VA /000 o/ee¥ /Y KGRy
e £/Y54 eYe /AD P Jlop sl
ARN Ol G (g 85 o))l 4,50 ool o
C/YEVA /A VIR, 4

plew
e YY/AS YA L% /A0 @l essl
VF/OV F o LT

AAld O e P
D) (Prob.)
e -
Vida% \/AQ Q}m}"j \};.:J"Db)lﬁ‘

ol Jﬂu\a}'

051 oS sls 68 DUl Ji5e &5 skt Sl ok ulome (Ghlalime mhaw oF Jgur Gb
;p'cj‘Jajf@g\j:@w@\j\.;Ml(—~/~\°b)¢.é;“.x“:;)}Tﬁ%,é;(v&??)uﬁ
daly ol Glsl eos oo ekd @ pd LIS 5wl ged auie b 25, ol SUL
ot 4 3p (Wl Ctls Gl Ol b S s S Sl pl 5 (STl anl ol syls (glsla
G 5 55 Wiy o SUL bl ledd IS 4 om cdins o L2l 1) OS5 wlo
(ol pl $hidu 3 50 15 S Sllae 5 (6518 e o Slaanal 4 53 5 LS $SLST (I e e
7Bt e ple o Sl rmen AL dal g 5, /A0 Oliebl a3 e g3 4nd
Sololas dasly ale o fad aypa bplew Ollo Bai= (695 ool 4Lk (Aol S it g5
FYIRY
Jlast g Juo F o yleT Sldde .ol o 5tJ|u:a,2(yw;oy5TjtJ¢\>@wa Jad> )3
o}l{;’ﬁo}db;}ﬁ)jbc)h'lv)‘u\jﬁ&:l?rh Al oo Jde JS7 (s lalan 51 (STl (/0 v g AY/FD) OT
S i en 3 sy (Steans gt Lot SMax o Aas e 0L S b 8515 Y0 B/
3 St b jite Lo g atly e Ol i s ;s /P F S das e QLIS ol L sl o 0

.syidaa.abc,éjéjxf



e 9 Sy Jlw ( Jbo (Jgy olaidl

DB Pow 4 9 Uge3T s :(0) Jeuer

s maw t okl slude slre I s yo B ytio p6
[orany —¥/VO AL — NPV bl
ARER A VARI4 —/08V CS A O ed
/e ~Y/AY /YD — /YA SUb Ol
e V4/A# 1Y% +/00Y CS o & gix Gl Ol
[+8+F \/94¥ AR [+of S a0l
e £/10F /74 /oA Sbp !
/+AY YV AR AR plew Ol=Lo Gt 6795 iyl a 5L il G
[oanY —¥/VO ANEZ —/\FY lols e33L

' A/ Fo,lT
s Nl /o) (Prob.)
JEF o \/IAY Ogmils cposn o)leT

odds Jodas

PECVARERD INW STV B B S - LI YUS- S Ay SO o wl;ué;\;l;”clwa Jod> b
CJJ.Q.:Z'6&;@0‘}3@‘)‘)@\)\.@\(—'/'?V)MjéaL;Lla}chou‘)éc&:)}-fﬁ%k
6)"‘4’“@2*“ cjiis S sl golslae 5 it daly BES LS wle e ceb aua L S S

(/e ) Ao s 0 5l eSS (s i UL 5 ge CJ:) SUL Clal jate (ol odd el

5 i ol LS 8wl ged aupa b UL Olinl S 03 8w Ol5 oo yplil ol

—/\YA) ds 3 0 ‘5&56)4../):@L_Jb9l;;?\ﬁihdlﬁ ol 35T 5 b ¢ pimma 315 (5 lolas

ke Olsied OS5 S gd g Sl Olarl o ol odd 35T i 503 S Sl el (

b oS o &g daly foun cor e Sl Olial cdas e 0La5 a5 ol (/0 000) Sls gme S Jodas

Son dsl s 05 IS 8 O gh o e Splaar s bgh o ES G gl sed e

Ol 4 8w Olsiea UL Olirl ki ol odd (<+/+8Y) S p5m ad b 3 5 (—+/+FF)

A0 Olaabl mlaw 53 2R 5 p s 4 Bl pl 008 o ite 53 ol daly Ds Com g (-0/VY)

Gl G 5 &S 0 o3Il Gl s g5 58 b5 Lo yiie ple Sl ioman L AS Al 3 s

21 5 )labas daly ale j fend 5o L plew Ollio G5 (6 85 5550 4,10k



1A Ao juo (Seoud 4 3 9 O b O e oAby Fldle QL] T bowd i oy

S5 o 9 S

S8 e el Sl Dl 8 el A e s oule o Ol 5 sl
DL s gl el O Slsle Blosl oy 53 obd 4y GCS 15 alopu o € ja
a0 Al ) S 5 b sed au e (Dpgd lhls S E (gl ans B s S das s
bhe i el 1y o Gl oS el Jlo el jr Bl pe S0 O gl e p b
S S YU Dol ) tliylay s (658 alew auje 3 5 agdhe CS A (g0l LSl
s ol ol Ol s b Gollae S s plonil U Sl olie JUis) (280 2 kS
«(Anginer et al., 2011) «Jafari, 2019) «(Norouzi et al., 2017) Lw g ol Jas Llis 5 Sl b
@ i bl OLgh s glaeS s a1, e (Kim et al., 2020) 5 (Cao et al., 2012)
by 3ol by un 55 cage LEB O ,gd 53 45| 2 tib o guad (I3 Wl b dujp EalS
S o p Ol ) Sl o e s anl il 551 ST S ol (S 8 O es B

ol iy (DUl Satls Sl bl L S 5 & e e 0L g5 405 Sl Jol il
G 5 55 Wiy o SUL bl 5lodd IS 4 s om cdins o L2l 1) OS5 wlo
fonS ol i 3 5 OS5 Slles 5 S gl Sloanal aetiys 5 4SS (6518 wle
Frank et ) (Lambetr et al., 2007 ) «(Pourheidari et al., 2014) L 5 ol Jas Llie 5 Sla
Kim et al., ) 5 (Balakrishnanet al., 2019) «(Cook et al., 2017) «(Gu et al., 2016) «(al., 2009
Como 5 CakS 5 dad e il 1) OS50 GleMbl e ( SUL Olal &SI 5 e (2020
by ot plol Sliios b mls pl bl LBl on pean 331N o b 4 1y (65l Sl
oty OS5l au e b OUL e 5 45 e OT .l suenl (Pashaei et al., 2015)
Cuils Jb b e SUL 2l Ol e mi a5 Ll g e el ol Jds 505 (g hlslae g e
st plol DU 5 G b 51 UL il ey oS 2 ST 55 S

DLo3 35 O I L 4 oS 15 6 das e Ol o gw 40 8 5 ol s Culgins
35 YL O Gy & SES a gy e Sl e dimes L S50 1B gl SN
LS e AW WOT |5 cdias Jaals 1) &S50 Oleind Ole 5 Sledbl O, Pl (itur IS
030 3 OIS ale o (511 S8 &g 4y b o SADLT a5 tins 231 1y Ol ylalgen 3 5
Sleolil oy Wl ol glopm dyjn 5 bl 2als Sl 0,5 pde dlopr ¢ Sl dido
w5 48 35500 st ol 60l ity SHE 5 g OIS oo 55 (3L VL S5 s



i g Sy Jlw ¢ Jlo Sy oLl Yy

Sl ke 4l SUL by b o S8 el (Kos (g Sl ABL S e
3oy oWl ol 65,05 OST8 Sgd e ST e ash e UL Sl Olis] L8 )5 oS8 oS
S 1y agle o laaiy o 5258 OS5 O gl 4y bgp e ST OB pe Lol SUL Slarl &S
S Yo it Jbo o Ka,yl 8 wiS o SN Sogd glols S a il as L3 5G
o s daly Kol se (Kim et al., 2020) bow s oddp as wlis 5 Jlo b s opl dias
}M:}&S«db)&\o)lﬁC&@pggug%\&:gguﬁ@@qyjdﬁ@ﬁ&
A

)l bl R Ol pote Dl 53 tole por S 4252 Sl 015 0 G 230 4 45 b g
Sl G a5 S 3,8 medl IS IS5 alepm auia I Ol Ol (e )
6&4&1,4@@): Cud gd>ee J.:JJA{).;\SoJLﬁJM\ Je‘usj‘-\?ﬂitﬁfﬂ L§|J_'<a)y a)_?-ngJijjf
CS gl g Sl L Ayl O L Olaiisd 5 Oyl OB AL O iy O ke st e
Q}J,.’?)gij_ine,&Aq%ﬁ)sj‘}ﬂbJr&quﬂWLg}hdufﬁl&ﬁ5\4};43\)
35,8 S1u Ol ylielgn

St (b dad & wpla Oljle 5 UL Hgel Olejlo 4 Jhass bl 4 a5 L
J}M}é)‘d{b J}ww{d&.&g.}}&sd JM L-U)‘J ‘J 6)‘-\4\.“:- 6&3)‘&@‘}6%“’@\9&
eIl s 35 e slgtie OIS b, 5 Olpde 4 Cpmes L el UL Jsee
b Culg)s 5555 35 S a0 il el cle w4 ja JRalS edle &S ST (6l wle
5 o pdecin slgin b om plos duwge bl S0l 4 a5 L 3sd e slgiin ST 0Kty
CS S b B (S CaaS e sl 55l S D g gh e paree o g

s 13 g 23050 e (Sand 458

References
Ahmadpour, A.; Kashanipoor, M.; & Shojaei, M. (2010). The effect of
Corporate Governance, and Audit Quality on Cost of Debt Financing. Accounting
and Auditing Review, 17(4), 17-48 (in Persian).



\YY Ao juo (Seoud 4 3 9 O b O e oAby Fldle QL] T bowd i oy

Anginer, D.; Mansi, S.; Warburton, A. J.; & Yildizhan, C. (2011). Firm
reputation and cost of debt capital.

Austin, C. R.; & Wilson, R. J. (2017). An examination of reputational costs
and tax avoidance: Evidence from firms with valuable consumer brands. The
Journal of the American Taxation Association, 39(1), 67-93.

Balakrishnan, K.;., Blouin, J. L.; & Guay, W. R. (2019). Tax
aggressiveness and corporate transparency. The Accounting Review, 94(1), 45-609.

BekhradiNasab, V.; & Zholanezhad, F. (2018). The Effect of the Company
Reputation on Cost of Equity. Quarterly journal of Industrial Economic
Researches, 2(5), 51-60 (in Persian).

Byun, H. Y.; Kwak, S. K.; & Hwang, L. S. (2008). The implied cost of
equity capital and corporate governance practices. Asia-Pacific Journal of
Financial Studies , 37(1), 139-184.

Cao, Y.; Myers, L. A.; & Omer, T. C. (2012). Does company reputation
matter for financial reporting quality? Evidence from restatements. Contemporary
Accounting Research, 29(3), 956-990.

Choi, T. H. (2012). Do ethical companies have lower implied cost of equity
capital? Evidence from the Korean stock market. Asian Business &
Management, 11(2), 219-246.

Chen, S.; Chen, X.; Cheng, Q.; & Shevlin, T. (2010), Are family firms
more tax aggressive than nonfamily firms?,Journal of Financial Economics ,
95(1), 41-61.

Cowen, A.; Groysberg, B.; & Healy, P. (2006). Which types of analyst
firms are more optimistic?. Journal of Accounting and Economics, 41(1-2), 119-
146.

Cook, K. A.; Moser, W. J.; & Omer, T. C. (2017). Tax avoidance and ex
ante cost of capital. Journal of Business Finance & Accounting, 44(7-8), 1109-
1136.



i g Sy Jlw ¢ Jlo Sy oLl N7

Dyreng, S. D.; Hoopes, J. L.; & Wilde, J. H. (2016). Public pressure and
corporate tax behavior. Journal of Accounting Research, 54(1), 147-186.

Francis, J.; LaFond, R.; Olsson, P. M.; & Schipper, K. (2004). Costs of
equity and earnings attributes. The accounting review, 79(4), 967-1010.

Gallemore, J.; Maydew, E. L.; & Thornock, J. R. (2014). The reputational
costs of tax avoidance. Contemporary Accounting Research, 31(4), 1103-1133.
Gantyowati, E.; Rohman, A.; Achmad, T.; & Setiawan, D. (2022). Reputation-
Based Disclosure and Cost of Capital: The Role of Controlling
Ownership. International Journal of Business and Society, 23(1), 359-370.

Goh, B. W.; Lee, J.; Lim, C. Y.; & Shevlin, T. (2016). The effect of
corporate tax avoidance on the cost of equity. The Accounting Review, 91(6),
1647-1670. Graham, J. R.; Hanlon, M.; Shevlin, T.; & Shroff, N. (2014).
Incentives for tax planning and avoidance: Evidence from the field. The
Accounting Review, 89(3), 991-1023.

Hazrati, M.; Rostami, W.; & Ghorbani, B. (2018). Corporate social
responsibility and reputation. Quarterly Journal of Management and Accounting
Studies. 4 (2), 223-232 (in Persian).

Hosayni, S.; Ganji, H.; eskandari, G.; & SoltanPour, H. (2021). The Effects
of Enterprise Risk Management (ERM) and Audit Committee Characteristics on
the Firms’ Reputation. Empirical Research in Accounting, 11(2), 99-136 (in
Persian).

Hsieh, T. Y.; Shiu, Y. M.; & Chang, A. (2019). Does institutional
ownership affect the relationship between accounting quality and cost of capital?
A panel smooth transition regression approach. Asia Pacific Management
Review, 24(4), 327-334.

Jackson, A. R. (2005). Trade generation, reputation, and sell-side
analysts. The Journal of Finance, 60(2), 673-717.



\Y4 Ao juo (Seoud 4 3 9 O b O e oAby Fldle QL] T bowd i oy

Jafari, H. (2019). Company Reputation and Cost of Equity Capital:
Evidence from the Stock Exchange, Fifth International Conference on
Management and Accounting, Tehran (in Persian).

Khalili Araghi, M.; & Fathi Moghanlu, K. (2010). The Impact of Computer
Utilization on Human Resource Productivity in Industrial Administrative
Section. Journal of Development & Evolution Mnagement, 1389(4), 53-60 (in
Persian).

Kim, I.; Kim, J.; & Kang, J. (2020). Company reputation, implied cost of
capital and tax avoidance: Evidence from Korea. Sustainability, 12(23), 9997.

Larcker, D. F.; & Richardson, S. A. (2004). Fees paid to audit firms,
accrual choices, and corporate governance. Journal of accounting
research, 42(3), 625-658.

Lanis, R.; & Richardson, G. (2011). The effect of board of director
composition on corporate tax aggressiveness. Journal of accounting and Public
Policy, 30(1), 50-70.

Lambert, R.; Leuz, C.; & Verrecchia, R. E. (2007). Accounting
information, disclosure, and the cost of capital. Journal of accounting
research, 45(2), 385-420. Merton, R. C. (1987). A simple model of capital market
equilibrium with incomplete information.

Mohammadi, Y.; Mohamadi, A.; & Esmailikia, G. (2020). The
Investigation of the Long-Run and Short-Run Effects of Macroeconomic
Variables on Companies Capital Cost. Financial Management Strategy, 8(3),
119-146 (in Persian).

Mohammadzadeh Saleteh, H.; Abizi, I.; & Mohabelipour, M. (2020). The
effect of social capital on the cost of capital with emphasis on information
asymmetry. Financial Accounting and Auditing Research, 12 (46), 203-232 (in

Persian).



i g Sy Jlw ¢ Jlo Sy oLl 1Y

Noor, R. M.; Fadzillah, N. S. M.; & Mastuki, N. A. (2010). Corporate tax
planning: A study on corporate effective tax rates of Malaysian listed
companies. International journal of trade, economics and finance, 1(2), 189.

Purwaka, A. J.; Firmansyah, A.; Qadri, R. A.; Dinarjito, A.; & Arfiansyah,
Z. (2022). Cost of capital, corporate tax plannings, and corporate social
responsibility disclosure. Jurnal Akuntansi, 26(1), 1-22.

Rezaei Pitenoei, Y.; Gholamrezapoor, M.; Kazemi, S.; & Amirniya, N.
(2021). Investigating the Moderating Role of Family Ownership on the
Relationship Between Corporate Social Responsibility and Tax Avoidance:
Testing the Theory of Socioemotional Wealth and Agency Theory. Journal of
Financial Accounting Research, 13(1), 45-66 (in Persian).

Richardson, G.; Taylor, G.;. & Lanis, R. (2013), The impact of board of
director oversight characteristics on corporate tax aggressiveness: an empirical
analysis Journal Accounting Public Policy, 32(3), 68-88.

Tahmasebi, S.; Eivani, F.; Ardeshiri, J. (2021). An investigation of the
interaction relationship between Corporate Reputationand Financial Performance
by the simultaneous equation method (3SLS). Management Research in lran,
22(1), 119-141 (in Persian).

Zhaoxia Xu, (2020). Economic policy uncertainty, cost of capital, and

corporate innovation. Journal of Banking & Finance, 111, 105698.



\f" QL’@J))K‘{'L\‘Y ;Jw‘ﬁi&)%dbcv\iv\e-AJJDLg;‘uéxam\

9uSurs g ol § Il (SOLaBl Ky y T
Oy ol Blogl wiyg 003

‘)',,L.:.S ‘5.>La>

ASils wolaml 5 Sy cenS oaSiils wlamil og8 Lokt
Olrl s gl

Loy doxo

ASzils wolamdl 5 Sy S oaSails wlamil og8 Loliul
Olnl e eds gl

DOI:10.22067/mfe.2022.74053.1144 sty i g

Sy 5B g 6l sl adlllan 7 das e 0L plew DL 2 S, PRI IPNE: plil Slalllas (655 ,0
Sl 1 )t oy I3 & nsy el s 8l 00l plal 015 13lgs Slsl oo 52kl 5 o ol
5 S 1 A o rie &Ky oS SIS a3 plew 035l 5 Sy bl 5 o ol (slacSi, LT &S
s amealadl oy Colr 3 olasl 5 el (Jbe SU e le 1 ki p 93505 plew 5L ea5L
45 gamn ) Sy & by w lasls ol skiioslinel Slale S sty YWAVZYAA o555 ol s ookl (6,05 5 O sm €5
b das o 0l ST 38T w5 1 ol s ool odd 35 038 220 PRS o870 b5  ICRG ol
2 bl Sy asls Sl @l 5 elew (235 (Jle 6y 2alS Dols) Jb &Sy ol )50
3L &Ky o33k s 5 S 3l gl ¢ I &Sy ST ot plamn 515l Sy Ll bl i plgw 0330
olaml 5 oliw ¢ Il 6y et li aw 51 ST sbay das e 0L 5 bl 4 3 ol BB el s e
4S5 gai o) Ol o ol 42Bl5 plgmn 515 235k Ky s 035k o3 1) (Skims w5 o i ol Sy, Lasls
g OIS (slaej s 53 (IS bl pls 0l (3Ll (6la it 3T o 22y 01,65 Slales Blsl s LISk
s oo 5 e 3Y (bl oSy palS

ol LG ¢l Sy (o K (s5lal Sy 5 10031 guls”

E30, G10, C30 JEL (sudads

hd.keshavarz@pgu.ac.ir : feel ¢J s o 55 .
VAN b ARRANARIER FFEY g,

VYV-N0Y i Oldn


mailto:hd.keshavarz@pgu.ac.ir

i g S Jbw ( Jlo Sy oLl YA

douie
— Sy Al (o Slaalls 53 I Gl 53 pabe n e (Il sladl Slosl s
S b Az 351l BBl Il 4 Il slaslil s OIS wle Blass A (5L
ey, St S Jb Lk sl abls Cad Olus sl s 4 1) (a35L o fie (S,
b Ol 1y @S et b 8 ol (5L Jo15) S lats S 5 (sl ol 39) S Loz
3k S ol Gl ne S o Sl Sy Ll 6313 2alS b slagbls s5le gy
ol ($3L5 ot S o STt Sy S 5 My 8T (Gl g Ly i
AUl g3 @alaml el s 55 1k STl CoeS b diks 55 (b D i Sl 50
ol kel 5 Jl laeS ) pimen 3,0 o Jle Gl s e 5 sele
8w 3l amilir das oo 53 50 o 1y le 5L 5 0dd VST slamil (la aze 53 3L Sblu g
el s G5 e g o (sl (Jlo (ot 5 Bl S8 BBk e 3 Sy Hlie DS e
A

plew L Wb (oI ale o S5 231 P P S P oy gs A RIP
Sl el L b s Jle cslasl il a8 o Al oS e e Rl
S Sl by il Sl M Gl Sy il Pl 4 gl plem LIk O3 b e
5 plgm JUL S o 4 e 54 Sl (S Jlo b ol (s3lasl gl fo )3 (5 pdicanT
OIS e 5 O e (555 8 (51 ol ol sl ails g 53 55 1y Il Ol Ll 5 oo S
Sl Sl L1 ol 515k 2 1 AU ot Ll S, ESplS” oS dline yl S
RC

.qwmﬁqx-;'ucjja,,);wl?msé@);@usu&w.\Auolﬁtﬂymudb
Syt el SIS a5k oS 5 el leb oy b 5 e g3l o 53 6y 153
S enlizal b (lagleju luars 5 Calies SlaoSs 3 oIS w4 &b gsjfrw Jte
o Obley Jilis 4 5 ANPV) (ol wle pu slaeSs  Lalls Jad 5550 Jlas O gomar o lsslns
ST Sl 4 Ksoslea bootsT 3 5L Sll g s 4 bdes OS5 6, 4l jw
5 Ohlsl S L S 5 oKy 55 O mlaw 55 ol esdle ls (Ko sl

oSl et plam 5k 0 gman Jlo (slasl5h e a5 e



AR Ol ke @lygl w9 003L g Sawny 2 (ol 9 (Jbo (golasdl Sy i1

S 8 plam (233 2 ) b gy o 3 B8 Do Dlalllae ;6050
5 Pl il Sy 1 Obsen gz $lp ol addllas & a0 Oy g 53 okdiat
LT o8 ol Jlo cpl ol Jlis 4 (2 onl enl b 0l S il o 5L 1 (g3l
sy g Sy oS S sl SIS 51 ol 03l 5 &Ky Lz s3LaBl 5 Jo gl Sy
2l 5 OIS e 5 OIS Sl & il 5 0 a0 Grnly Sl iy plgn S5 035
o @l K sben a8 oSS L)l oS5l sslatl 5 Jle Sdelas 3 7 gl fulse
dg 51 O ale 4 5 5Ll IS 4 giie (SlacSph 2alS ) glatess OIS ol 4y 23
ol SVl cpl 4 Gl g 35 Al S8 a5 0557 Jlo 5 Lo ol o 2551 05 S
ol Sy sl 6l el e ls STICGR (e3labl 5 pubw (Sl SU5 o ol I anlllas
Ogen 85 355 3,505, 5 alale (glaosls 31 osliul b Jue medes g (pizmad - Comsl 03 5o 03Lizal
sl oloslizal YWAV=AY4A 0,55 ¢l » (SVAR) (g lstle (gl
03,51 Gai oS 5 G Gle pae 5 a0 e 55 Sl Dypo i Shagn ksl
S o iy S 53 algis It Aal 0T 55T 5 5 ke gy 2 4 pler Cd 3538 0

A Al g &l Gai slaslgii

G (5 ) (Sl
S ot Jolse 5 aiS o I Wl Bl i a5k 4 b Ll 4 OLIE 4o e
52 035k el plgm Sy 5 (A35L i cas a IS Bl 5 éffr‘w 23 OIS 4l
O gin QNI ol (61 B3k 5 S o 0555 slowyl S sl S e (65,0 SIS wle u OL >
ol ol o o 534S 5,57 Cons w0 1y slazel 5 Oliabsl ol b Tl H1IE ol o i 55 1355 oo
Sl S s 4 536 6 355 g Jran 2ol )50 035 e 5 LS alp i wle e
Jolse w35 plew 033l &5 Wlosls OLs Calisea (glaay i 5 (o o Slalllas A5l (6,108 wlo
G5 op gtk l SU o s &Sy SIS Jalse o 5 ool 51 K Ole ol 53 ol (g3t
Lt LJB s oSy 5 Wl 550 2350 daly ey i &1y 5 S ke Lo 5 1408 Jlu ys oS

1. Structural Vector Autoregressive



i g S Jbw ( Jlo Sy oLl .

S35 5 4 k3wl (Mirabbasi, Nikoumaram & Saeidi, 2018 ) 515 ,; s (CML") & le o 5150
O3y ool 033b & 55 5 Sy o i 93 51 Glosl Sl 3)5m 033k &5 () o3k 3,055 5
Sy 3 b g5 Sy O (ol 5L ) (6585 0 40 05 ol ol 0k JST5 S
Sy Jolo a1 b Sy G ol 5,05 55 S Sy Sl sl Blosl S letnn
Wl S X5 A5 5 I (gl

o 33 ol 6,6 sla gl 5 S (CAPM) Yslasle p sla ol s (6,108 s Jute
28 Lo 5 St Sy 358 0 P 3L Sl Blos) Sy £55 53 o e pl el JLo
) b bl was o 15 ST Cou 1y Syl o3l & el 5 elesl (g3lasl
Sy 3 St 3l G5 Ky 5 p5 K 0,8 F 5 S (ol Sy ol Sl
Jia gy 1 358 on e (S L5 A8 5 Jlo old Ky IS s 4w 4 55 Slatn 2
S 5 ol HUE1 5590 035L e 3 e Jale 15 ST et 65 7 da3 e 0L CAPM
(APT) " 31 20,T 8 as 4 i 5 .(Raei & Talangi, 2004) uS" o5 Wl 1) 285 G et o6
Dl 4 (Jol Jube 65 6T 0ks o uloizr Sladibe ol 033l 5 6y o ol dlasl
shasil o 3 (g3date Jalse 30 ot Caline lalgs Gl o33k el ks APT (s 1555 o0
(Qaracheh, 2018) .35 1 3 asle ju HI3L 5 OWS

(o Sy Ogmar ilne ey IS LS G DLk G K p s p
S dal g ats el 55k 2 Ky 1l DL 4 aalsl 53 &7 ol el 5L L (orlow 5 (g3l
Plew L » Jb 9 GolaBdl Xy §1

@bl Cans 5 DB LB oLl 61 6ol s3basl S, PRS dasgo (i il
5 148 sezes VAAY Jlo I &S Cal PIBC s g0 3l (slanss PRS 05,50 .l ) 4i8 &5 b
¢ Joli (galasdl ¢Sy laad 3o .S oo izt |5 TICRG 0l gie o (6108 e ol (gla oLt

Mg 5 doyd O st a5y LgrSLCUJ'CJ;‘Lsafa}ssuélm)mﬁ&bua_\lsu.x:J,:

. Capital Market Line

. Capital Asset Pricing Model

. Arbitrage Pricing Theory
Political Risk Service

. Investment Business With Knowledge
International Country Risk Guide (ICRG)

B B e R N R



AR Ol ke @lygl w9 003L g Sawny 2 (ol 9 (Jbo (golasdl Sy i1

Ll & s AU g o)y St ol (1 68 5 al e Jsls allsl
23 omlb @alasl Sy (il s b ) iy O f b anilin slasl mhaw 53 (IS b
sl dal s ol e 4 YU ealaml ¢Sy il ziw 0T O bls 51 0T Cans bl 457 (63,050
1 O™ slasl Sl (St Jlo S0l o 335 0 i amdy 4 Jlo Sy e
Sl 03 55 Ul Gl Gl ol b Sy PRS Lo m el bl g
b ol 53 5558 S 015 1 S 03I e &5 Jlo Sy 8l 3 el s (slaas 5
A D Blosle Jbo oSy, Gasls glaaddjo .ol OT (Hlaw (A 5 ol Dlgs oy
Slysle 5l o )ys Olgea Olads 23 55 o Ak (GDP 5l giwys Sy gea o
Ml Ko Lalls (Sledst 5 LY S yslo 1 gdes s Olgea 5yl 15 cOlods 5 Y
Sl @s;,u)au&_)g Slayly by Ol geas

S b g eals Rl (oo gast (oS Al 5 o I ey (VS sl S S by
bl s Olgeas OT 51015 oo ol pls thiide oo 3mg ) LSS 5 515 (Dl (6 5 diculs,
sl 5 s 26, 5 5137 5 5,8 rjlz.wa W= R R RN - U EPU RN p-X W= | [ A RN . 5
53 O slasl S mmran Sl oo gt i I wle 3 55 (5 g3LaBl ol Lases ¢S
Sl oalasl LT, Sy pie 55 )88 Sl 5 (Js OU 5o sliel 5 olasl glac b Sy
Sl 5 b Sl 5 (5sl3T anlp 655 8 b ge 5 5,15 JLis 4 gage WM (o0 g
b ol 5 Plozrl DU ceTs w55 =l b Calgi 5 il o OV sliasdl U3 jls ¢y
Nahidi ) S o (35400 5 1) oo gllas ansla 5 53 0 S 0 CS > (o opls 5 03 305 Sy 55
5 G e Sl G b Sl obaml el Jasws 52 355 0 sl opl ko «(Amirkhiz, 2013
&S 3 el 515k 33k 5 ol (555T3 g 2 (3Ll i

L;;Lﬂ;y&M_J..m@,\,;,;‘\:g;,g}g1)C@ﬂ;pq)uu,;&;u,@m\&wu:ﬁ\p\
Syl 6 S Ul s plm 55k 53 &Ky IRl 4 e Ll o JUST i I Lo
53 25 b 535 0L 53 i (I ale e (Glao sy (b 35,1 ok OT am 53 5 OIS s
b 1l ol 53 6Ky I el Ll o plg S5l 53 0ds a5y el (sla STl i
4 (Sl GOl S o el g ods Ol e b (gl olasl s GU o BIBIL s

drlge Sy GRIPIL (Sods a5 b sy amind 5 plew DL S 558 o0 bL ol Coae



i g S Jbw ( Jlo Sy oLl ey

Ll Jlo 5 oalaml Sy 53 i aomiiys ol (Jlo GLOL 2 )3 ok pge 05 el
33 8 ol 515k Ao 31 3Ll JS 55 Dbl g 4 e
Plaw 5156 3 (b <Ky 5T

el ) 355 or 5 el w1y 5 B o pllanl S Ol 5o (A=t
S S Lamn s (5,8 S0 4 o7 358 0 sl I3 Lo Bl i axbls i 4 oL
S Sl 5 oldd o8 Il e (g3 DU b Sl Sy pl Ssd o e 58S S s
35S oSy Ml laialy e se (Darini et al., 2010) .l ol &Sy S5 o
G el oolamil Lol 5 (gs Ol glaadlge lul |y pwbe oS, Lesls (ICRGH)
5 ende Gl is (b yael 53 ol SIls ol (ol i (s [R5 el wle e
Caliiee (sla) 5287 (shuady S (ool Sap CohS 5 SIS 03 0 Sl 06 5 ol (a8
ol 5387 gl S5 L3550 62 (513 11 (oo Ky (a5 31 ok sl 03 503 1
sl azdls [ KaSS b lie S oS
a3 1 ST S D gline JUIST i 51l 3L 5 g gl S

@oladl Hl) 5o ki Col & Sl ol Sigdat b ks e Slosy 5 Gk Sl 2se 0
Loy or T (3Ll Conds Sl 4 gl SU o 3530 OIS aile o 5 08 AS s e
il aal 5b gslaml ol g esls LralS 1 0 b 5 O U s ae slezel
Gl [l Culgys 5 @l awle 5 5 ume L2l & e g3lasl Julse slazel IS 5ba
5 sobasl oSy (s )5To s s slabl IS (Slolis 2als 4 Sl el ki dal o 5Ll S
i el 56 Sl il s Sles

i O e (6,8 s 53 DB b Olojen b 5 5 0350 b by i
Sl Salgns 5 L0k 4 o L)) AL Ol 4 Sl Ol pie )05 G504
RCV-IR NN P PP P B

L g3 bl ails 3 gy (olairl 5 (b D510l 48 o a5 SIps ok st aolr

Bl 6 e gl Sl3lzal Vi) 5 Sty Lialg (6 20 Comla 05,0 Slaciul o 4 S

. International Country Risk Guide (ICRG)



Ans Ol ke @lygl w9 003L g Sawny 2 (ol 9 (Jbo (golasdl Sy i1

2> O wle w035 ssba 5 s3lal ale (8 eedd Skl cpr gy 28 Al
sl dal 5 Sl sl

G L 3 mdlae 03 gl DIl JSsba el I8 S Kos g el ol
ol gl o5 ol 8 55l ol Lyl Ol YL izl 5 5 o sl sl 6,108 0 56
Mo b Salom S5 dims oo e 5 ) sdms 58 Gambn o 4 blaze Ol 1 o8
Slib 5 Sl 4 ey 4 flese Ol Qs b 1S e S8Lys ol aib 01y ed
gy mb oy 5 I S g & das p 5 1) gl & s (S YL 5 Lo e
a8 )5 s O wle ju (L gd o 33 ,m bzl 53 (Cwly) G lacdys By .S
ddris) asl azsls (3 5m) o ly (g I8 ke 0330 53 5 il (5 omb) SVL £25 5 2dme w5
(Y10

3 il Eoly ol GU o B  Cel Dpoi ebe SH 03 e 20
S S ey 53 S e, e by K gle 20l sash e oLl A Gl b 5 mlo
ot SUEt oL 5l Calem 1y sl LS e AN Oy S 4 5 p3 0 5 T
53505 dialg Wi g glacaln ot 55 W OIS ale ol ol ¢S 55 5 b
pde 8 ol pl el nl 53 e €523 8 al 15 ST o 0T plew A bl
5 ol BB 35 Lo b s OLSS Calies bl js Slss ST slacln 36 5550 5 Oliabl
CS ey T o by o s o 45 3,5 on 13 (b SIS 523 53 (S 35150 Wy S oS
Sl dal g 15 5T G 1) Jle slayl3b Culgiys 5 (ui Ob o 5 L) s i)

i S Lo )L ol sy S 58 o)Lal 4S5 nl 4 D15 or ot 350
Sl dial g o 7 5 5587 S (3Ll Clab dn 5 4 Olioes OIS Wl 3 a2l
ol 6l 55587 K 53 daw 5 ok y3lo Al 3550 53 05 540 (gl Sy 51 e &S
Shols 4B iy by i8S L awslis 5 anw gdle s s,y 5iS 55wl GE; st dgmi) el
SaS o sl osan Ll b ol asde plew LG Oy (I3 el ST Sl 6 5VL 25
Dol Sl ol (e

5o s GU g el baslg bl 5 CkS S 51 G b Sl el S o Sulgs )

Gt 38 5 Calin Sule 3550 55 (2 Oliabl pite b (@3l DL 5 opl 350 )L 5 Shes



i g S Jbw ( Jlo Sy oLl VrE

B151Y Jjgl»&j{séﬁﬁwéjj‘%h:u&)\f@uﬂdﬁ‘Qx\j@sQA‘a‘N\J}Jev\;ﬂT
Fr Mgn Jien (555 0 GlaeSTL Wbl o) olg S g5 cal 3,18 e e ST JL
(ldris, 2015 ) was [zalS 1) 5L Slle g g dms (il 5l Cwd U al g o (G

Jsl s :}NV.,...B awsgs 53 Olg o 1y Smgn ol L bLSI s 4:9;? Sy e Oladllas

S Slllas pss ames 5 Liles S gy plem L s 2 1 (el ey 8 SWls
x’ﬁw}j‘)d:mlﬁguéu&ﬁ.)

Mei and Guo 4;Q‘}Su’.oubh);w‘)jb(:‘.@.m‘)bl:)wﬂlrugghégmijd.bbjg@wuga

Lehkonen and ¢« Al-Mahmoud (2014) « Beaulieu, Cosset J and Essaddam (2005) <(2004)
¢« Chau & Deesomsa & Wang, (2014)« Asteriou and Sarantidis (2016) <Heimonen (2015)
¢ (2019) Ben Moussa & Talbi (2019) <Khan et al (2017) «Chen et al (2017) « Mnif (2017)

Slply stk s e le Oldlks ol .5 S o Lal Guo et al (2012) 5 Ghozzi and Chaibi (2021)
K Sy 8.8 b s L (Montes & Tiberto 2012) Jte gl Lla $ a5 53 b K
305 (o (IDOVESPR) o551 plew L5L Lasls 1y &Ky 5 OIS slal (sla e P Y-ty
Sy okl imas (oges (AL o pde 5 S Gl 8 das e 0L adlls oyl s
@laau o i, i (Chen, Lu, & Yang, 2017) 5,138 . 36 L, el L5k 3 Shas 5 5558
a3 o OLES 5 03 gas 03litul wliw 15 5 S o e ls Olgea Jotbs Lallil ad g s 4 ol
Hellim ool S 6l i S o me 53wty LS 4 o s bs sl S
B et ) osebs o,y siS j3odd odalive uys 5L 53 YL o3l gl U ol 5 Lits
Jl>=s 4 (Googerdchian, Fathi, Amiri, & Saeidi Varnamkhasti, 2015) _J=1> Slaflas oy
das oo Ol 0T mls s (sl a8 3 el Lk ann s 5 b &S 5T (lamlis
23 ook Sy )l (solsbiae Sl Covte Glay 5387 plew S5k e 5 e (orbw S
Sl 5iS & o Ly 5587 ol 53 plew 5L amn 5 Sl e i (5 2 5T L ane g (gla)paS
15 dmw gl s
L Jb s ooladl sla e dasly oyl 9 (s CEM)J‘}:J 3L Sl £33 € )
Shahabadi, < Darabi, Ali Farahi, (2010) 4 015 o Slallas s Jle gl 5 el o.l.i(:\gr.ﬂ (’\"““ BI5"

Rahmani, Peikarjoo, & Azizi, ) «Zolfagari, & Sahabi, (2016) < Naziri, & Havaj, (2013)
o= 03 9 Heidari, Refah-Kahriz, & Hashemi, Berenjabadi (2018), «Ostadifar, (2015) «(2014



1Yo Ol ke @lygl w9 003L g Sawny 2 (ol 9 (Jbo (golasdl Sy i1

Gonzalez, Nave & « Baker&Ulku (2013) « Montes and Tiberto (2012) > = Slallas

Abbas and <Bhuiyan & Chowdhury (2019) « Wang & Abbas, Bashir (2018) « Rubio (2017)
«Diebold & Yilmaz (2012b) ¢« Abouwafia & Chambers (2009a) <McMillan (2014)
s Antonakakis, Breitenlechner (2016) < Antonakakis, Breitenlechner & Scharler(2015)

S, vy 4 Heidari, et al 2018) Jsis OlWles 55 .5 S o Ll Masrizal et al (2020)
b Calsen slans5s 53 08 Llsle Glosl s el 233k SU (g » S 3T ol O3S
das g 0L 0T gl sty o ite i 258 L) T S 5le 05 s o b Cdla s 3l oslicu
Loy ¢ 5 epo 8 el plem eail S g p slas 5 e b sl LAl g s, 5 S
8 Cnd G o I 1> Cakiee (slags ) 53 olsline 5 e ST 50 5 S s s Ui 40
AU sz 4 (Zolfagari, & Sahabi, 2016) cpoes 5,15 plew 235k SUE g 2 (Fslie SIS
Sl o5y SV 4l 2 Olesws 5 Odlae 55355 b plgm (A35k Sy 2 5l 5 Dbl s
Sl g 31 galime 5 sl gme O ST plee e ls (35l Sy o 3l 0L G gl A3
Ly g Dkl 5 Skeoli ST 55 55l & 5

g5 am b tas o 1) pliS s 8 Yl ol g5 50 0l U5 Slalllan b gy ol ol
et 5 w3 3 L e S g plew DI3L 2 Olojen 1y (ool 5 Jlo (golal) S
5 b sl anej 5o 5 Llas ks s plem DL L b s olamsl o pine abaly a a gy
WLl 0 ploil oS Dlalllas plews 13 (s3Lasl

G 399
SVAR (5491
dele G 311l 1 8 o el 5 G0 5 (235 2 G AT s adlllan ) s
sl o 53 5 03 8l plew 5L GU g paS e a8 05 (b Gleasl bl
Wl 0 03Ul SVAR (5 k5 b (515 2 o S5 555 dob S plew L5k S (0 (omsn 812
655 Shpe (VAR) sy 0smm ) 555 gladde 1 a8 Slslasl ams 55 bdde o)
sladds O il 0 VAR glads Olea SVAR gladds ool jlsle di a LT 399
S o Ll ke (e 5> Gloes 45 5 Ll 5 dmd (o5lal 4 a3 4l iy W36 &7 L 2 VAR
laa b Sl eslinal LSVAR i) 53 58 Jo o)l b &S Sl glapitn 35 5 698 ot
Sar 11 ol e 33 015 o (65 Sz gtons (6w &S5 3,5 i o b g (saluasl



i g S Jbw ( Jlo Sy oLl ¥

(Rezael, 55 uyp 'ty BOT by Sl 5 gl il o VAR Jubo 0 4o 5 Slowsy
.Shahrestani ,Hozhabre Kiani, & Mehrara 2019)

TS o e 5 JSE 4Ty VAR (o SU1 (48661 LSS

Ve = Atyt—\ + -+ Aqyt—p + B\xt + -+ qut_p + EDt + U )

Shsba e alS” Jala Dt cs 155 sl piie X 5lo s dl5i50 Sl piia Y 5lo s alasly ol s o
M SVAR (6 81l o o 80La b dle i 55 (115 45 581 (slabilns Ut 5 0s pond 2y
ol By 5 gdoms 5558 Jlasl (6l 5 (g3laBl (slas) 5 5 s (galail ki gl )ls cad )l VAR Jus
B s A Glpws b p b glacusgdoms 6515, L (V) sl y ulal 15 Jus -1 (2005) Litkepohl
S e B ) SN

()

Ayt = At*yt—‘n + e + Aq*yt—p + B\*Xt + e + Bq*xt_p + E*Dt + Bet

015 HSVAR 5 VAR (clguts o LT A il o sSae 53 (V) dsles b b, L
ol sl byl 3557 6l sls Ol Ay = Bty &y s OT eiledl sl) b5yl 5 b
(€1) (bl s IV (Glatha 5 (UD) O g S5 ooy o ilsy 3 (535 ol 3Y
B e s 0dd 315 A Sl 358 LS apilin 33,8 Jasets BB (63l p 3 b 558w
b3g8 23 SGA o Sl ok 313 B e Sle 38 ples STl Cop e A Jie w350 5 3
o AB Js 4y 555 055 B il nea 9 A il e il aeils ol Cog 0 B Jbs
R
oold
— o WA @23 olo GYFAY Ul olo 13 g0 DDl STl lad y gy cpl (Sl 5 50d8
o a8 & 5 53 plgw 5L B, ol e ls Olgiea (19) plew (A5L site Shas cal o il
ol drlos 3 Sy st &S ol O, Slalg Glosl o JS Latls eslimel 5)5e Lasls ol

sl



A Ol ke @lygl w9 003L g Sawny 2 (ol 9 (Jbo (golasdl Sy i1

rs = (log(tepix) — log(tepfx (—‘.)) £\ )

plew S S o ol candllan ol 53 03 35 S o (S o501 sl lsee (sla b
"\"')}b‘”‘g}i\é\j":”“"°"\"T‘:””'>4’g5bf;'wl‘i)bgjb“"bbg}:'))m‘l’fj“L;LAd”\'“J‘°'>u;""‘L
0L ez 48 5.8 il ARCH 05057 b (b b il Slaeal I35 1) (pains
3,57 » GARCH _alzes gladobs ajﬂ.xx.d;-f 05 Clls bod bl gleeal Ol Sl s
GLML:) ub&\ GARCH(3,1) dv\.ﬂ J:.)‘}‘:' ‘)L:;u) “-"‘f.‘}'p Lg)‘)‘;’w Lgl»éf}ka JL-N‘JJ} ol
s 8l pel bl

ssh o e PRS &S ,5 Lug 45 ICRG (gosls 45 saes Sy 4 by glaesls
L_@f&ws\j&pg)g),:sétﬁct?&w)uu&_lcmM.@\a&nu@t
&s.gmi‘) LgLAALwJ Uf-‘ aMJW &mﬂ) ‘_g‘f‘ 9 LQALA;.;\ E) LSSLA ‘Lsnﬁ'L:nﬂ &s.gmij L;‘jf ‘@f.};
.MJ@S‘)‘OJ_}«?

Cobl oS Clay 5287 b LS b3, Sl ol G ol Sy e, S Coda
@olasl Lyl s (s SU 1l W le b ¢Sy laad o disl adls 1) a0 b duw s
G5 (b 5 aal 53 ool s bbb a5 sl i (g 1S Wl 331 ¢ olaz
i kel slaes Bl gl STy CiST 5 SIS pes o Kol 056 5 o o 5 ade
2 S S 055 4 Skl sl ST & Jlo)s il i il polas] a4 Ll
&@_JLMQ}&;&) UR}L& Sde ?ﬁ.éjb&éjﬁ@ R w\:.w ‘s'g'“‘i)u;‘lfu"\i))\
G558 BN 5l el Vo v b Ky atls S0 ICRG gy 3 . oS 5 ol i
S Sl S5 sk e uaib ol el Ky b )5S S35 Ve sde 4 OT Ll
Sy om0 ZFAA G /o 1wl 6K ¢ Sy sboty A3l o S sline ail o a Sl 5 JIy
360K oS VARG Ver tha o 6, AP0 G /8 YL oSy, 094 B 0 e Ll VU
.@\&)é}%‘%@_z/\'.'
(ohai (golaml diy (@il Jotls Lallil W5 Jels (galaml ¢S ) laad jo Ll 5iS &S

Q)VAHSJ\?J}\JSLg_,wfjdlﬂ&bﬂuu@jjiéw)ao)y@@sﬁdﬂfcr)}s'CJ.?



i g S Jbw ( Jlo Sy oLl A

sy AL a8 Sy (2l (@308 O jn il el &l s 2l b A5 51 s 5
Ol jor bas g O3 1) (57208 S il VL 6Ky ol e Olie B 555 ol it
VL oSy YA B YO Y oy sy e 0ins DL (Bl AYED B /e oy asls (s3ue
Wl 08 s 6y GU S i L P 56, (ST G YO o e oSy, FFA LY
Lo ja s 3 55887 65 Ul b5l 6l olpl 4l e b Sl ¢Sy (54,
5 Sl Sl gy Jlo el 53 58T K 015 bl sk & Jl K (Blass ol
ALl Blsle Jb Sy ot le glaad 3o 3,8 o 15 amloues e 52 OT (golow AL
Syl Sl o )ys Olgea Oleds i3 55 25 Ak GDP 5l o ys Sy goa 2
Ml Ko Lalls (Sladst 5 LY Slyslo 1 sy Olgiea olow 315 cobods 5 WYE
Sl YFA L e 3 Il oSy Lastls sae Er Ol s el S s Slayly Lidg Olsea
LFr 5 Sy o5 TR B YO thou e S, FFA L ¥ oYL oK, YAA B YO YLl oS

s o DL 1) ) 057 sl ¢ 2

Jwe @y
Db (Sre ps Dosen |G e e 1o
y = (pr.fr.er,veq,rs) (f)

Ve( ¢ uliw ¢Sy Lo la Pros Jbo ¢Sy Lo ls fr(golasl ¢Sy Lasla €F 0T 53 o
28 ot s it 4 ool plgn 15 wlale 033U TS 5 plew 5L S el (b s bl
.bla.\.:»w;jb).s
33 2B 5 Ly gdous Tl o (ot SVAR (6,81 o3lizulsy o (65501 4l 4 4 55 L
Ll BB g Bl adls Slgan S ,m slacanily 5 a8 LU sys a8 S L s SNyl
CMer) B 5 odbaodst e Up o dails)y 2 Cydgdoes (S31a) Lyl o )Ll p 3 03 5
S AB g3l e onl o3 eslizalssge SN 33 8 25 Gl SVl g (U5

Fl 25 S gty OT (g Sile S



AR Ol ke @lygl w9 003L g Sawny 2 (ol 9 (Jbo (golasdl Sy i1

\ Upy b _ : X . 2T Cor
a, Qe Upy ! b, . | err
Az, G X Uer | = | - « by ) €er
a., e Qe Vo Gy Upeq : ) o b 7 Creq
a,, Qe Qe Ayx Uy . . b.m e

el Sl gl Sy e 4 b ge e Sl Uyl Jle el sdons B e Sle o
o o Gaadlie SE Cow it el S, 010 slaBl g Gl 5 o Sl
(Keshavarz & Rezaei,2022)

Uy = b, ey ®)

2 S b Sy ol Jlo Sy 4 by e sl Jols e Sl pss
33505 et 5 Gl G 5 5 Ol ) mle B sleala,l B 6558 m olas Lails, 5 Sl
s 3 s S S 4 e Culgis S al HIIE S e 515 e s 4l T
Sblo g O soman) (3lasl Sy glaad o 31 e Jlbo ¢Sy &8 Sl 03l Ol g 25 olallas
.(Aghaei, Kouhbor& Ahmadinejad, 2018) ccul (45 35 (5 S 3 SEREAR

A\ Upy + Upr + QU = bvvefr' )

S i g s Ol 4 s LSl bl S, g Sayssdo pgu b

Dibe 038 Ol o gs s S GU g a3 4 (Al B 035 Iz b Sl el S
@lasl S o a pe sl 3l cad Slylasl , o108 31 Colgys 5 61 S s gl 5 Wge L8
Jalali, Ansari Samani, & <Kazerroni, Asgharpour, & nafisi, (2019)) s ias3 355 o

(2014) 5 Ansari Samani, Mahmudi, & Namdari, S. (2017) <Hatefi Madjumerd, (2017)
Shdilosls 15 Al 5y se 1y oobaml ¢Sy glaadljo » cwlw ¢S, 31 Shahabadi, & Bahari,

— A O gen (oo sbaadl o 1)l ASTE 528 K Jlo el 015 a8 Jle oSy, K5 )b
88 2 ol mbly el ods 1S5 50 65 el (S (ol 15 (i sl
S eSS a atls oolaml (S ol ol osh e sl S o Sl badlge opl 5o Olus



i g S Jbw ( Jlo Sy oLl \F.

e\ Upy + Aoy Upr + Ugp = b.ceer V)

Tt 5 Gt Sl du 53 8 sb0les .l plew 5L Sy & by e gladd p)lex o

s Gb oy poman 5,108 o S0 Pl DL L) » (el 3lasl (o glaeSs ) L o3l
sl S8 5T 5L ¢S,y 55 JS els Mehrara, Heidari Zahiri, & Falahati, (2014)
3 i OT w53 5 DS wle o Syl y M8 31 L Jlo s bl oSy S 5be
A ple L 2 L Gls 5500 53 i b g gm0l 53 ek (o alep slaodsn (b
SL tlses U I s i (6 Slosl 53 5 mie &S el Sy o) osDhe 5,108
Gob 3 oS o pan S5 Sloy o f SBT3l gl S g5k or STe ) Shsler Gl s
6@)\5“(FDI)@,uﬁm@t.@«iurﬁﬁ JU™ 515 S le by o ol et s

el IS )
e\ Upr T QeyUpy + Qerlgr T Upeq T QryUyps = br'r'eveq W

LM,:a.u“t,,{ww\,-\uf;,:)'t;‘tﬁcty,\;pgud5,;¢Muuu,:;ﬁ¢,b);
SN 4 by o s Gl (g 5B SIS ST plew 033l Ll e g3l 5 b (o

Ay Upyr T Ay lUpy + Queller T Qyellpeg T Ups = b,.ers @

913,597
99 diugy 4By Ly 9 19 4y 0903 T

Gl oo 358 atls S SVslae uadws 5 o @ aSST 1 i Sle) (g m slaosls o
Ble g 22 50 (Sla e a0 53 plail La e Sl Glags o (9Ule pand 51 ol ) 05057
S gboler T sy 4 (Sl 0o 85 L O3 e 85 0l JISC00 ol (S il
53 S (sls ke aas 09— sk 5 I3 — (S05 oUle sladsgo3T elul p das oo OLE5 (V) J st
Az B 1(1) o



AR O 51oke @lygl (wyer 003k 9 Sy (owliw g (Jbo (oLl Sy

G093 S piio (g blo gy g :(V) J9u
basoss Y98 (03 Uga3T :

Jre o3kl Jboi>! o okl Jloi! g
Rs(1) YA S s -0.¥b8 oo
eq(1) —0.¥VF o -0.F0 R
Er(1) —F.O8% o -FAasf R
Pr(1) —Y M o —YAVD oo
Fr(1) —FV e B R

Sha s sbaasl s e

dogy iy U b o 12 5,8 o B s 2350 e 45 Jsb 10l VAR Jike ass sl
eu\.ATC.A.wJ‘U'@w 4:1‘._!")-1&‘;.-#‘ ol 45‘)‘ (Y) d)u\?)b \A‘)L:Ju Cﬁ-‘ C'"Lﬁ .DJ‘J 3}?_9 J)Lé.zs ‘SLA)\::M

il o &S dg aiby (H-S) w S-0l 5 (SC) 5,1 4d Hlas ulul s

9591 Ly 489 (o (V) J9ox

(H-Q) o 95— 0L
Y.y Y.FYV .
*_ANNE * oy \
~AYF$ —AAbF Y
-V.¥F0 —AXAY i

Shaan slaasl s le

aar B das o OLE 1) Y 4By 45 oddon) med VAR Ui gladdsy o sSas (1) JSKo

el 5135 VAR (Il b s o K0 15 dmlg ol 05y5 5 5 d2il S5 51 S Jde glaads

¢ LUtKEPOhD) st pzne odaT s 4 gl 3l 51,3, VAR (55l by S148 il 4 5 il
(1991



i g S Jbw ( Jlo Sy oLl 1Py

Inverse Roots of AR Characteristic Polynomial
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Extended Abstract
1- INTRODUCTION

Pension funds, as intergenerational financial institutions, should be able
to finance individuals in old age and disability by accumulating the micro-
savings of the insured and investing in them. Therefore, one of the concerns
of the mentioned funds is how to invest the micro-savings of the insured in
different areas. In Iran, pension funds under the Ministry of Cooperatives,
Labor and Social Welfare play a significant role in the capital market and
more than 53% of the daily value of the assets of these funds belong to the
listed companies (47% of non-listed capital), which possess more than 13%
of the total market daily value (stock exchange and over-the-counter).
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2- THEORETICAL FRAMEWORK

Minimizing portfolio risk, investors can obtain an efficient portfolio
for a certain return. Continuation of this process leads to the development of
efficient portfolios, called the mean-variance efficiency frontier. The
following data are required to apply the Markowitz model:

1. Expected return on stock i, denoted by E(Ri).

2. The standard deviation of the expected return on ith stock,
considered as an indicator for the risk of every stock, denoted by Si.
3. Covariance, as an indicator of coordination between the return rates

of different stocks, denoted by dij.
3- METHODOLOGY

To determine the optimal portfolio, first the returns of the days in
which the transaction did not take place were interpolated by MATLAB and
interpolation method and a matrix of 1354 x 9 was obtained. Then, at a 15
percent confidence level, the normality of the time series of returns of each
group of industries was investigated by Jarque-Bera (JB) test. Next, the
Markowitz model was solved and the weights were determined for each stock
in the optimal portfolio of the Social Security Pension Fund. Research data
were collected daily for the period 2015:03:25 — 2020:09:21 from the website
of the Financial Information Processing Center of Iran and the Social Security
Investment Company.

4- RESULTS & DISCUSSION

Findings show that for investment in the Social Security Pension
Fund, among real portfolio, the Markowitz model portfolio and the VaR
model portfolio, the Markowitz model optimal portfolio is better than the VaR
portfolio and the real portfolio as it has the highest return-to-risk ratio. In
order to optimize the investment portfolio, this fund should increase its
investment share in the groups of pharmaceutical materials and products by
7%, investments by 2% and the base metals by 1%. It should also reduce its
investment share in the groups of multidisciplinary companies by 3%,
chemical products by 3%, cement, gypsum and lime by 2% and petroleum
products by 2%.
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5- CONCLUSIONS & SUGGESTIONS

Since the results of the study show that the proposed portfolio of this
study based on the Markowitz model is optimal for investing in the stock
industries of the Social Security Fund, it is suggested to the authorities and
planners of this fund to change their existing investment portfolio to the
proposed portfolio and especially increase their share of investment in the
group of pharmaceutical materials and products as the Social Security
Organization (TPICO Holding) has an advantage in this industry on a national
scale and its development is consistent with the organization's strategies. It is
also suggested that the Social Security Fund reduce the dispersion of
investment in markets-industries and over-investment in company
management as it has always posed a great risk to pension funds around the
world.

Keywords: Investment Portfolio, Stock Industries, Social Security Fund,
Markowitz Model, VaR Model.
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Extended Abstract
1- INTRODUCTION

Various variables in the economy are affected by monetary policy, which is
a process of particular importance for policy-making. in a real economy, the
transfer mechanism describes how monetary policy instruments affect the
ultimate goal variables. there are two monetary and credit views on how
money transfers.

2- THEORETICAL FRAMEWORK

Monetary policy is a tool for influencing economic variables that this
influence on the economy is formed as a process that is of particular
importance in policy-making. the process by which monetary policy
instruments affect the ultimate goal variables in a real economy is called the
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transfer mechanism. there are two views of money and credit on the
mechanism of money transfer.

the monetary perspective is based on the interest rate channel, the exchange
rate channel, the asset price channel and the expectations channel.

the credit view is based on the bank lending channel and the balance sheet
channel.

in this research, the channels of money transfer mechanism have been studied
based on different perspectives. the channels examined are interest rate
channel, exchange rate channel, asset price channel, g-tobin channel, wealth
effect channel, credit channel, bank lending channel, balance sheet channel
and expectations channel.

3- METHODOLOGY

The study uses a stochastic dynamic general equilibrium model based on the
new keynesian approach to an open economy. it includes four sections of
economic factors including household, domestic and importing firms, foreign
trade, and monetary policy. the linearized structural equations include several
types of nominal adhesions, and occurs around the steady-state point. on this
basis, the money transfer mechanism is determined based on the effect of
monetary policy on output. also, taylor's rule (taylor, 1993) used to adjust
monetary policy by using the non-covert equity ratio of the interest rate as the
reference interest rate (shadow interest rate). in this study, the parameters of
the linearized model using the bayesian method, and for the period of 2018
through 2020, the data were used to estimate the seasonal time series. also
used MCMC and Metropolis-Hasting’s simulations to verify the results.

4- RESULTS & DISCUSSIONS

According to the results of the analysis of the variance, following channels
affecting Iran's money transfer mechanism were identified:

- Interest rate channel: as a result of interest rate shock, the rates of

change in real interest rate, investment and real production are equal
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to 44.91%, 0.47% and 6.43%. this channel shows the real impact of
monetary policy based on interest rates.

g-Tobin channel: the amount of change in g-tobin channel, investment
and real output in response to the monetary policy shock is 36.74%,
2.76% and (0.02%), therefore g-tobin channel is an effective channel.
expectation channel: the expected inflation rate is 49% and the
production impact is 32.8%, so the expectation channel is effective.
Wealth channel: as a result of the change in interest rates, g-tobin
changed by 36.74%, which affected household consumption by
0.02%. as the result, this channel is effective. exchange rate channels,
bank facilities and balance sheets have no effect on this model.

Effective channels in order of relative importance in this rule are: expectation
channel, interest rate channel, g-tobin channel and wealth channel.

In order to analyze the long-term production behavior and the result of an
analysis of the variance table, the share of each structural shock on production
and its components is as follows:

Production is mainly affected by the shock of preferences, which
35.09% of gdp forecast error explains the impact of this shock on
production. after that, domestic inflation shock, investment shock,
monetary policy shock, government spending shock and wage shock
affect production variance.

As a result of the internal inflation shock, 65.7% of the inflation
fluctuations are explained by this shock. inflation variance is then
affected by shadow interest rate shocks, money demand shocks,
investment shocks and g-tobin shocks.

Most fluctuations in consumption are caused by preference shock and
investment shock, which 72.87% of the consumption variance is
explained by these 2 shocks. consumption variance is then affected by
internal inflation shock, shadow interest rate shock, wage shock and
g-tobin shock.

Investment variance is then affected by domestic inflation shock, g-Tobin
shock, shadow interest rate shock and wage shock.
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- Most net export fluctuations are caused by monetary policy shocks
and domestic inflation shocks, which 99.16% of the net export
fluctuations variance is explained by these two shocks.

next export fluctuations are then affected by preference shocks, wage shocks,
investment shocks and g-Tobin shocks.

5- CONCLUSIONS & SUGGESTIONS

The effective channels of Iran's money transfer mechanism are: expectations
channels, interest rates, g-tobin and wealth channel, and according to the
simulations, increasing interest rated reduce production, consumption,
investment and capital utilization rates.

keywords: Monetary transmission mechanism, DSGE model, Bayesian
Simulation.
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Extended Abstract
1- INTRODUCTION

Many markets do not act like commodity markets. in commodity
allocations, the price does all the work (clears the market) and the market's
task is to discover the price; but even in parts of the financial markets where
the price clears the market, the market's task goes beyond price discovery.
this study answers the key question "how can market design theory (with
emphasis on matching theory) helps to solve corporate finance issues?"
firstly, market failures and missing market in the field of financing are
identified in accordance with the firms’ life cycle (based on the classification
of organization for economic cooperation and development (2013): start-up,
early stage, expantion and stabilisation). then, through combination of the
theoretical foundations in the field of matching theory with the realities of
financing, the theoretical model for problem-solving is presented. in the next
step, this theoretical model is presented in the form of conceptual models to
determine how to use the capabilities of market design theory and matching
theory in solving problems in the field of corporate finance.
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2- THEORETICAL FRAMEWORK

Matching theory can be considered as the most important part of market
design theory. this theory, which is used in different markets, requires the
presence of two elements of supply and demand, each of which presents a list
of preferences in different ways, and then the theory of matching and its
mechanism enters and brings the two parties in the market together by a
matchmaker.

3- METHODOLOGY

Considering that the subject of the research is under behavioral
economics, the methodology of the present research is in the framework of
market design theory. in a general context, the application of matching theory
IS the research method. for this purpose, firstly, market failures and missing
market in the field of financing are identified in accordance with the firms’
life cycle. then, based on it, a theoretical model in the form of conceptual
models is presented to determine how to use the capabilities of market design
theory and matching theory in solving problems in the field of corporate
finance. in this regard, the limitation of corporate financing methods in
accordance with the life stages of companies in order to identify market
participants, examination of the characteristics of financial allocations and
also determination the assumptions of algorithms design have been
considered.

4- RESULTS & DISCUSSION

The results show that there is "market failure” in cash financing of
beginner companies (start-up and early stages) and "missing market™ in non-
cash financing of mature companies (expansion and stabilization stages).
Therefore, based on it, three conceptual models including a conceptual model
of cash financing (exchange of company with financial source or F-C model)
and two conceptual models of barter (exchange of company with company or
C-C model) - in terms of one-sided or two-sided market - are designed. the F-
C model was designed to achieve matchmaker's goal of providing "cash"
financing for beginner companies (start-up and early stages) to use as working
capital or as financial support for the company's new and development



16 Quarterly Monetary & Financial Economics

projects. the C-C model was designed to achieve the matchmaker's goals of
barter for developed companies (expansion and stabilization stages). these
conceptual models differ significantly in the parties' goals for presenting in
the market (cash financing or increasing the liquidity of the portfolio), the
identity of the market parties (mature companies or beginner companies), the
case of trade (assets or cash), and the type of trade (barter or cash). the
limitations of financing methods and tools in the conceptual F-C model and
its dependent algorithms, the study of the characteristics of financial
allocations and their reflection as general and specific assumptions of the
design and application of each algorithm, were also emphasized.

5- CONCLUSIONS & SUGGESTIONS

With emphasis the stability of algorithm outputs, four algorithms were
proposed to improve financial allocations in corporate financing: 1) decisive
acceptance algorithm in one-to-one allocation (two-sided matching) for cash
financing of beginner companies was presented. 2) deferred acceptance
algorithm in many-to-many allocation (two-sided matching) for cash
financing of beginner companies, based on the gale-shapley SMP algorithm
and its developments with emphasis on the algorithm redesigned by roth in
2008 (as the basic algorithm), was suggested. 3) deferred acceptance
algorithm in one-to-one allocation (two-sided matching) for barter financing
of mature companies, which was proposed based on Gale-Shapley SMP
algorithm and its developments. 4) SRP algorithm in one-to-one allocation
(one-sided matching) for barter financing of mature companies, which
irving’s 1985 SRP algorithm and its developments were proposed as the basic
algorithm for redesign.

Keywords: Market design, Matching theory, Financing instruments,
corporate finance, corporate life cycle
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Extended Abstract
1- INTRODUCTION

Company executives are trying to take steps to reduce their income tax,
and one of the measures that may be taken to reduce taxes payable and
increase post-tax revenue is to use a solution called tax avoidance. For this
reason, tax avoidance creates a cloud of information environment and creates
information asymmetries related to the company's reputation among
investors. In other words, tax avoidance causes asymmetry in corporate
reputation information and affects capital costs. So reputable companies
strive to provide high quality financial reporting. Tax avoidance disrupts the
information environment and creates information asymmetries related to the
company's reputation among investors. Therefore, it is expected that the
relationship between firm reputation and implicit cost of capital is different
in companies that use tax avoidance. Therefore, the purpose of this study is
to investigate the moderating role of tax avoidance on the relationship
between firm reputation and implicit cost of capital.

1- Corresponding Author: abr.rahmanian@pnu.ac.ir
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2- THEORETICAL FRAMEWORK

From the following two perspectives, tax avoidance as a moderating
role is expected to affect the relationship between firm credit and the implicit
cost of capital. First, a company's reputation is affected by tax planning, and
tax avoidance is likely to negatively affect a company's reputation. When
examination how tax avoidance affects the relationship between a firm's
reputation and the cost of capital, tax avoidance interferes with the
information environment and asymmetry of investors. Second, reputable
companies strive to provide high quality financial reporting. In the case of tax
avoidance, financial reporting is possible, even if the quality of accounting
information is unclear. Therefore, tax avoidance is expected to cause
asymmetry in corporate reputation information and affect capital costs.

3- METHODOLOGY

The statistical sample of the research includes 120 companies listed on
the Tehran stock exchange, which has been studied during the years 1392 to
1398. the dependent variable of research is the implicit cost of capital and the
independent variable is company reputation and the moderator variable isf tax
avoidance. in this research, in order to collect data and information, the library
method has been used. the information required by the companies has also
been collected through the new rahavard software, the official website of the
stock exchange organization and the reports of the board of directors. finally,
the data were prepared by using excel software and then final analysis was
performed by using ives software.

4- RESULTS & DISCUSSION

Findings show that there is a negative and significant relationship
between company reputation with implicit cost of capital and tax avoidance
with implicit cost of capital. also, tax avoidance as a moderator affects the
relationship between corporate reputation and the implicit cost of corporate
capital. also, research findings show that more famous companies have lower
capital costs, because high reputation indicates better company quality,
proper transfer of competencies and doing business in accordance with the
interests of shareholders. the company's reputation is affected by tax planning.



22 Quarterly Monetary & Financial Economics

in other words, when a company becomes involved in tax avoidance, it has a
negative impact on the company's reputation. therefore, tax avoidance is
expected to cause asymmetry in corporate reputation information and affect
capital costs.

5- CONCLUSIONS & SUGGESTIONS

It can be said that the implicit cost of capital plays a key role in
managers' decisions. in fact, without knowing the cost of capital, the company
can not decide what tools to use to raise the funds needed for its investments,
and because of resource constraints, economic units should choose a
combination of financial resources. to this end, managers, as representatives
of shareholders and stakeholders, should try to regulate the capital structure
of the company in such a way that the implicit cost of the company's capital
is minimal and as a result, the company's reputation and shareholder wealth
are lost. reputable companies are more inclined to reduce the implicit cost of
capital, because reputation plays an important role in determining behavior,
and by increasing the company's reputation, the firm's stability increases and
sustainable management is possible. the effective tax rate has a positive and
significant relationship with the cost of the company's capital. the reason for
this can be said that managers pay more attention to tax reduction of financial
statements, which in most listed companies, tax avoidance is done through
tax rates. the company's reputation is affected by tax planning. in other words,
when a company becomes involved in tax avoidance, it has a negative impact
on the company's reputation. therefore, tax avoidance is expected to cause
asymmetry in corporate reputation information and affect capital costs. hence,
reputable companies strive to provide high quality financial reporting.

Keywords: Tax Avoidance, Corporate Reputation, Implied Cost of Capital.
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1- INTRODUCTION

One of the important factors that investors consider in their decision is
the return and risk of the stock market. During the last three decades, Iran has
faced many risks at the macro-level of society. Increasing economic, financial
and political risk affects the level of activities and efficiency of markets. A
review of studies of the influence of risk on return and risk Tehran Stock
Exchange shows that a comprehensive study to investigate the effect of
political, economic, and financial risk with capital markets has not been done.
Therefore, this study seeks to answer the question of whether political,
economic, and financial risks affect stock risk and return? Which risk has the
greatest impact on stock market risk and return? This study tries to examine
the effect of political, economic, and financial risks on stock risk and return.

2- THEORETICAL FRAMEWORK

Economic risk is a tool for assessing a country's economic strengths and
weaknesses. Financial risk is a tool to assess a country's ability to pay its costs.
Financial risk is a measure of a country's ability to formally finance, trade,
and trade liabilities. Political risk is often defined as the undesirable risk of
political events.

Increasing economic and financial risk affects the stock market through
different channels: 1. Impact on investors' expectations and consequently
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change in the current value of investment projects, change in profit flow or
change in the value of assets of firms admitted to the stock market 2. Engaging
the non-productive sectors and thus changing liquidity flows 3. Changes in
international financial flows affect the stock market.

Political risk can also affect the stock market through the following channels:
1. Changing economic outlook and consequently changing the trust and
behavior of consumers and investors that change the demand and
performance of markets 2. Political and social protests as a result of any
change of government 3. Changing political parties and consequently
changing policymakers' positions on legislation for working-class or upper-
class voters 4. Supporting some industries or geographical areas 5. Change
in foreign direct investment 6. Affecting the quality and structure of
institutions causes instability in prices and market performance.

Many studies have been done in this field. For example, Heidari et al. (2015)
studied macroeconomic variables affecting the volatility of stock returns on
the Tehran Stock Exchange in different regimes using a nonlinear approach
to change the Markov ARMA GARCH multivariate regime. Their results
show that the growth rate of GDP has a significant negative effect on the
volatility of stock returns. Inflation, money growth rate and exchange rate
volatility have a positive and significant effect on different regimes, but oil
price volatility has different effects on stock price volatility.

Zolfaghari and Sahabi (2016) investigated the effect of exchange rate
fluctuations on stock return risk based on Markov regime transfers. The
results showed that the industry efficiency index follows regime transitions
and responds asymmetrically to external shocks. Also, the risk of return on
industry indices are significantly affected by exchange rate fluctuations in the
short and long term.

The difference between this study and previous studies is that, firstly, none of
these studies have examined three types of risks (economic, financial, and
political) on the Tehran Stock Exchange simultaneously. Second, most
studies have considered the relationship between economic and financial
variables and the stock market, and few studies have been conducted on
financial and economic risks on the stock market.
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3- METHODOLOGY

In this research, financial, political, and economic risk indicators in the
framework of structural VAR for the period 2008-2019 have been used
seasonally. For stock market risk in the form of conditional variance GARCH
model is used. The advantage of the SVAR model, unlike the VAR model, is
that it has an economic logic based on economic theories.

4- CONCLUSIONS & SUGGESTIONS

The results of the Impulse response functions show that as the economic risk
decreases, the stock return risk decreases. But the political and financial risk
index has little effect on stock return risk. In other words, stock market risk
Is more affected by economic variables and political and financial variables
have not been able to have much effect on market risk. Also, reducing
financial risk has increased stock returns, but the impact of economic risk is
first negative and then positive. The effect of political risk on stock market
returns is volatile and negligible. The effect of stock market risk on market
returns is positive. The results of analysis of variance also show that the
economic risk index had the most explanations in stock market return and
risk.

In general, the Tehran Stock Exchange market is more affected by economic
variables and financial and political variables have little effect on this market.
Therefore, macroeconomic policy-making seems necessary to reduce
economic risk.

Keywords: Economic Risk, Financial Risk, Political Risk, Stock
Market Risk and Return
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Extended abstract

1- INTRODUCTION

Because of the exchange fluctuations in Iranian economy, the capital
market has undergone significant changes. the petroleum products stock
index has the largest share in the capital market price index compared to
currency industries. the present study tries to investigate the impact of the
exchange rate crisis on the petroleum products stock index in Tehran stock
exchange by using the monthly data of the period of 2009:1-2020:3 and using
the nonlinear Markov switching approach.

2- THEORETICAL FRAMEWORK

Due to the high dependence of foreign exchange reserves on the oil
foreign exchange receipts (DEXO) and the sharp decline in these receipts, the
central bank has faced limitations in supplying the foreign exchange to the
market. thus, reducing the currency resources and supplying the foreign
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exchange on the one hand, and the growth of the foreign exchange demand
on the other hand, have caused the raise in the exchange rate.

Economic sanctions have always affected the foreign exchange market, the
extent of which depends on the severity of the sanctions. the most important
reason for the volatile increase in the exchange rate in recent years is the oil
and banking sanctions against our country. economic sanctions will
significantly reduce the oil and non-oil exports by restricting the purchasing
of the trading partners, and through the channel of declining the foreign
exchange earnings will lead to a decrease in the supply of the foreign
exchange, and consequently a sharp increase in the exchange rate
(devaluation of the national currency). now, we turn to the mechanism of
transferring the currency crisis to the stock prices.

Changes in the exchange rates can have two different impacts on the stock
prices. on the one hand, the increase in the exchange rate (in terms of demand)
has led to an increase in the income of the exporting companies (such as
refineries, petrochemicals, metals, mining, etc.) and, consequently, their stock
prices, and on the other hand (based on the supply), leads to lower profits for
the importing companies such as some automotive, pharmaceutical and food
industries, as well as the transportation and leads to lower stock prices.

In addition to dividends, stock buyers also pay attention to the changes in the
company's intrinsic value. the intrinsic value of industries whose creation and
operation require the supply of machinery from abroad, is affected by the
exchange rate changes. and if a company imports the machinery at lower
exchange rates, the intrinsic value of the company will increase as the
exchange rate increases, and this intrinsic increase intensifies when the
establishment of a similar company is not possible due to the high exchange
rate, and if the company's products are produced exclusively, its demand will
increase and the company's profit will be higher over time. on the other hand,
the share of depreciation cost of machinery in the cost of goods produced by
the company decreases. considering the above cases by investors, the demand
for the shares of these companies will increase and this will increase the stock
prices of these companies. in addition, if the exchange rate decreases over
time, it will cause the opposite effect for these companies.
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3- METHODOLOGY

Recently, the use of the nonlinear models in fluctuation studies has
expanded because of this assumption that the linearity of the exchange
fluctuations is a large and unrealistic limitation for these studies. this pattern
is also known as the pattern of the regime change. the regime change means
that a policy variable may show a behavior in one period of time and behave
differently in another time period. therefore, if this issue is not considered in
the study of the behavior of the variable, the biased results will be obtained.
markov rotation models, as the nonlinear models, are able to model the
behavioral pattern of the changing status of the dependent variable over time.
in nonlinear models, it is assumed that the behavior of the variable on which
the modeling is performed is differently and changes in different states.

For this purpose, among the various modes of Markov switching model,
MSIAH (2) -VAR (2) has been selected.

4- RESULTS & DISCUSSION

The empirical findings of the study show that only in a regime with high
fluctuations (first regime), the exchange rate is the causal relationship of the
petroleum products stock index and the increase in the exchange rate has
increased the petroleum products stock index, while the petroleum products
stock index has no impact on the exchange rate. In addition, the results
indicate that the sustainability of the petroleum products stock index in the
regime with the low fluctuations (second regime) was more than of the regime
with the high fluctuations (first regime).

5- CONCLUSIONS & SUGGESTIONS

Due to the results of the present study, there is a one-way relationship
between high exchange rate fluctuations and the stock index of petroleum
products. investors active in the stock market, in addition to considering how
the stock index of petroleum products is affected by other influential domestic
variables, should also consider high exchange rate fluctuations and make their
decisions. it is suggested that shareholders, in order to benefit from the growth
of the capital market index, as soon as the exchange rate rises sharply, buy
shares of companies exporting goods, such as refineries, petrochemicals,
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metals, mining, etc. also, as soon as the exchange rate falls sharply, sell the
shares of the mentioned companies and buy the shares of companies
independent of the exchange rate in order not to suffer from the risk of a
decrease in the stock index.

Keywords: Markov switching model, Causal relationship, Exchange rate,
Petroleum products stock index.
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