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Employees are the most important and valuable asset of an organization, because employees
are very important as a strategy for achieving success and competitive advantage. On the other
hand, deciding on the capital structure is one of the important issues for companies, because it
affects the profitability of the company. Also, the unemployment rate as a macroeconomic
variable can play an important role in the company's financial policies. Therefore, the main
purpose of this research is to investigate the importance of employee skills and the moderating
role of unemployment rate in capital structure decisions. In order to achieve the objectives of
the research, the data of the companies admitted to the Tehran Stock Exchange during the years
2012 to 2020 were used. The employee skill index is composed of the three components of
training, work experience and education, and the book value ratio and market financial leverage
were used as indicators for capital structure decisions. The experimental results can be
expressed as follows: First, the relationship between the skills of employees and the financial
leverage of the companies listed in the Tehran Stock Exchange is negative and significant.
Second, The relationship between employee skill and financial leverage is strengthened during
periods when the unemployment rate is down. Third, the relationship between employee skill
and capital structure does not change according to the indicators considered for capital structure
and adds to the strength of the results. Fourth, the relationship between all components of
employee skills and financial leverage is negative and significant, and the strongest relationship
between the components is related to work experience. Overall, new evidence is documented
to support the trade-off theory of capital structure.

JEL Classification: 24, E24, G32
Keywords: Employee skill levels, Unemployment rate, Capital structure decisions, Financial leverage.

Reccived: 2025/01/08 Accepted: 2025/05/18


http://qjfep.ir/article-1-1709-fa.html

[ Downloaded from gjfep.ir on 2025-09-22 ]

oLl g Jlo sbrcawlbow (aolidind) ole & o

YOA - Vo azivs AF+F bl B oyl I Jluw
4o gw sl QW}&@;Q&}&M&jQW}V O Hlgo ot

ALl s

(Jsine 032 ) -l e e (g9, olSuiily (ool g (5l pole uSitily ey oo (g b A5 (ol
abbas.parsafar@alumni.um.ac.ir
7S (IS5 (o
2Ol et edgitio w93y ol ¢ golazdl 5 (g ylol pole uSiily cy pie (gl Wil yulii,lS
mtshandizi@gmail.com
odl,las Lo,

Ol e e oy oKl ceolaidl 5 ool pole 81Kl e(g lulus 05, bl
hesarzadeh@um.ac.ir

S 5 b ge 4 Oy ST S5l S e @5 iz Ol &G 15 o 5tied 5l 5 o s OUSST
Cgmomn S5 g Jlas 5 (S e Sl 3550 53 (6,8 el (b ) dzer rgn s (265 a0
U155 o Ll VST ka5, 0l 0 (580 5 e 3 gt )13 AT o [ ST (05T g 5 05
5 OIS Soslgn Cmsl gy a3 ol ol Coa ¢l S Ll S 2 e slacambin 53 1) page 28
CS 5 glaesls o tass Colal 4 slaws ol .l e skl Slesenas )3 ) E5 Sk
S 5 3OS Solgn st L . ealizad 1WAA B 1FRY (sl b 5 08 lslgs Gl oyt 3 ok 4,0
Sl s Olgie o Jlo ool SI5L 5585 3550 om0l S5 Sz 5 (SIS 4 205 ¢ goT 4o 4
e Al 3OS Sl o el st 1505 Oy 65801 15 0 ) (29 ol s S oslind e s Sl Dl
Sl p A5 OSIE Slgn il o33 ol Slabine 5 it 05 51okgs Glisl ey 3 0ok 48 5k (SS 2 e
— el a5 Ll Sl 5 QLSS sl oy cp s 23 5 g0 S o5 0l 0y (650 5 6 (glmo s 53
el za ples s oy ol 353 ol Pzl & 5 S a1 b 35 5 )5 le pu il gl S o
LC}W}).Q«N‘&)K%IQJ‘\.2-]9}5}&‘L&d}a;m)}da{‘)d}iﬁ)@‘)‘)h&ﬁj&éb(ﬁ‘l{dh{)l{@)@

238 sl Sl 5190 55 51 e (6l s der dnlp

124, E24, G32 JEL ssik
U,)La rjlb‘ “"iL“j“‘ JLZ&L« C)L«.:ma; Lé)&ﬁ Cf' GOL'.{JK Q)L@,« cb..w ILgu\.:L; ‘)L?jb

VECR /Y IYA sy b VR /Y /NS s @


http://qjfep.ir/article-1-1709-fa.html

[ Downloaded from gjfep.ir on 2025-09-22 ]

VEoF oyboaul B oylad MY Jlo | golasdl g Jlo cbocanbow (aobibad) soke &5 i Y5.

doNio .Y
1> ANl 5 o S e OLS 8 &8 was o Olis Slosl 1 g 95 B 25e
K 5 b n 4 Oy (Sl 65l 6K e 4 OIS |5 kit Dl S
S GLesly 4 151 gl 4 bS5 5l (6ol )3 s ogo sl (25 o e
;,\;sjls‘_)udlp.mé;ﬁujéﬁéu%u”\féw4,_‘@:4?@\;”
Sl 40 gomen 53 Sl 5 e LES 5 W5 (5l Lo (Keal o
S e Ol @) ol S)lge b OLS Tl (5 8anl pl ol e OLSTS
Ol ) YU Slge L OLS IS 457 (Il o cdins o plail ) (Jsame sl Gl
LT Ssline Conle 4 a5 L kit oy (B bl J gl (ki &5 (e
ui\bgjus.eéuui.acud,;@jéu&Tﬁjaaju:A@,Lgxcla.al{otfjlf
s A e h Jlos Shee 5 Il slacaln 1 Solize 3T 5 S s
L5 <Ol pte Slasanas p OLSLIS Sylge a0 b gy o SllamDe HIKET ladely 5 Conen
Calien glaaia 3 OUS IS Sjlen 30 o) 1 4 iy Sl 2 a5y 51 (65 5e0me sles
OUE YWY oL 5 JE WY oK 5 b e 1) lastls , eS8

¥4 O 5 5la,l Y TP ol Kan 5 oo Y F o Koy Folen

1. Belo et al

2. Ghaly et al
3. Golden et al
4. Nguyen

5. Chen et al


http://qjfep.ir/article-1-1709-fa.html

[ Downloaded from gjfep.ir on 2025-09-22 ]

\fd] o 68w 5 o i g LS, Wk oo

e g Sl Slasenss Alo o g 3o OLS I S )lgn 36 3050 53 el (L
DI s (3 OS5 5 s

cgw\4&su5jz>,u@,g;t$§;Jﬁusguﬂ)uu;,fﬁdﬁfw
I3 5t S 1y ES 8 (gysTagm 1) 03 5d o0 o gus oS8 vge Jilaw 51 (S
a5 (Y IS 5 S5 Y0V ¢ S 5 58 e e (g1 ) das
b 3L Gyl 5 s Blosl G b 51 5k 355 o gl 5 sl el ol
ébﬁ‘dﬁki‘i«fﬁﬂéw}*u—‘“@tﬁ)‘u&%%&%‘Juﬂﬁas;fmd-m@
Ho ol ias o S 1, 85wl sl 555 el 40l Gyl HLaml L o
5 o Shlss glaaze Kos Ol 5l S o sbul JUle o ey G b |
331 SWl o 51 ol (glse bS5 das o SRl 1y Jbo Shilays b ol
Sl a3 (Yo Tplal 8 e (6 ) ST o a5 o (Sl s (slacis o
5 e Slads o o (o) s 4 im0 G g ol Sl G (G 4 1 e e
G b NS a6l (Zalg 3t o OLE T ldie o ST Jbo Fkila s
3,8 o Sypo o el glaas ja 2alS

13,8 s g0 (VAT o 5 L3 go Jan 5 ayle pun st 350 55 25 o)
Ot SBUM5 e b Dol wle e bl Gla e pled Sl 5 ST

0T SaS pmn 5 Sl LIS 4815 p s S gy tle o Sl o875 505 Oy O 5 o0

1. Margaritis and Psillaki
2. Jaisinghani and Kanjilal
3. Graham

4. Modigliani and Miller


http://qjfep.ir/article-1-1709-fa.html

[ Downloaded from gjfep.ir on 2025-09-22 ]

VEoF il B oylod Y Jlo | gobaidl 5 Jlo scmsbow (aolbad) soke 4 pis sy

D pde s SUL (Jl Saloys glaan s (( Fauls glaasja Wl (63,04
245 Il Olan 4 45T el o g dig e Ll le ol ogdhe ol Sl
.@!W}go\ﬁ.uL;\ju,l;\f@,;‘ud,;zé”w)L;,,T;,Mu:;,l

o A on 5 4 el 5t o) g 3 45 8 D g (gl s w e 5L
330 Sl )3 e DI K alo bl Slesanal p OUSI8 O lge sladaly
Fl Sl B o Malsh 058 s Rag ol (ol Doda ) late s
S ale sl Slaenss s OSSOl 55Kl LT &8 ol I3 ol
1 bl 5ol Slasenas 5 QLSS S5lge o dlasly ()G 35 LT e Sl
CS b b pal L 0L, fdas (slaas 5o o ST 1 S a3 3T o
OLS I8 & )lgn 68 35 oo IV okl 45,8 ol (Y218 6Kids ) 5,05 3 50 5 e il
@\)dldh\.ﬁzccﬂ!ﬁaj)b.a)\:&u&«la{béhvﬁll{J.L.x:.?Lg\.mvi}au?,ub)'l
b oo Rl el 8 b slae s o

Qtf)\f‘_g!ﬁ‘}i..\a.?d\;:}asSMJQMJYM\J\)'\U‘NMQQﬂ
Fore JOLIKe 5 0ss) Sl ol Slgs L OS5I 5YL Sl U Syles b
5 S W O 5 b N O 5 N Y TG 5 5
JIWRTRE B3 1 PP C USRI IS £ SRS T DIFR B COUSPIRRT ) SR LRIFCON
s slaas a oS dias o OLES ety Slosl 5 S wimen ((VFAR O, SCes

o Jb el Sl a4 e (Je SElys b sl Ll s s 0L,

1. Serfling
2. Dube et al
3. Blatter et al


http://qjfep.ir/article-1-1709-fa.html

[ Downloaded from gjfep.ir on 2025-09-22 ]

&Y o 68w 5 o i g LS, Wk oo

cle Skl (i $5lpe D L Gilas (V08 (K e 1) 3 pd
i Gl (Shleys slaaua 55 1y SUL e Sl Jeol sl oS 5
(Y0¥ Glal S AAAF TOLIa 5 (Js 2 1AV OISl (e Ol e 4) S o

Slad 3 pl (s o Jamte 1) OUSLIS hws slaayja LS 5 o8 K
o glaas 3o Sl sy das o il 1y Jbe Shileys Lol jen ool j Sl
A e 5035 Ol L aky S (sLl e 555 o el il 131 0L
DU s slaa o el osdle (Y019 s ) 545 gy o ool o
O YA d 5 Oleda o) L,8 15 ealassl NS Ll 5 36 o ol SKas
(el YU (6,5 Fr S Sl e ses SY ozl Ol o 8 Gusb a4 (Yo Y 0L 5
OLS,HIS (6,850 0l Juale cpl 5 Sl i I8 (gl LS, 55 ez
3300 sl ooy 53l )3 S o oal 3 S 5 (sl 1y 2S5 i Olen Iyl
o33 55 Wl a4 LBl S S8 s gl OLSIS fidas (slaay o &S
o) 3 B 65K Gl 5 S I (58 WS E (el S (58 5 &S
OLSLE sl po st 4 plbinial 5 gt b Lo o Sladty o (21530 4 e ulo
3OS Djlge b alaly 39500 S|l (YOO pd 5 Oladan 30) 555 o0 ale
sl a8 ()8 5 S AL S5 B glee)ss 53 Jle gl

o o3 okd @bl S a glaesls I (iags Coldal 4 plaws sl

Sesls Codo 51 ey i eslinal YWAA B VYFAY cladle b ys Ol g5 Hlslg Gl

1. Scott
2. Bradley et al
3. Muehlemann and Leiser


http://qjfep.ir/article-1-1709-fa.html

[ Downloaded from gjfep.ir on 2025-09-22 ]

VEoF il B oylod Y Jlo | gobaidl 5 Jlo scmsbow (aolbad) soke 4 pis YS¥

OGSl e3litel L baand 0 55 2557 103 650 o )3 &y Dlutalin 5 adl
G ay b pll OS5 PP I JSCine g edalie 00 L (0150 BL) B @ ses
S35 4 IS 0 G SIS (6,8 I DS Djlge 55 3 Sl slata g,
COF88) OLr 5 3lasl el les ags ool 03 ol oge Sl ale I
38 (S o3I S 8 o 53 adlg (glaesls 1 eslizal b OLSIS O les asla
b p L illas (guls .ol QLSS s 5 () & 2 (el slaadl e Joli
e LS o At |y o o8l 5 OUSHI8 S lgn ot 5 B e sl S5 !
SIS F 5 Sl o e pal 5 DS S )lge o dlasly Sk cpgs 4 3 L illae
el s OUS 8 & ylge o alasly el (6,15 TrLslress 5 fx 3,8 B
koSS (51l 50T 51 (sl gazme claaily WSt 51 Ol (612 1355 0 o Jlo
Coles O s B e daly Sl Sules 6l ) (B dalpd Olaren 5 LS pldl
.wT@aqéurﬁ\,QS,K
1,15 ey Ol (G5l 8 53 oo v ki Lo SR (S Hsba
oo OLSH8 Doylgs 4 by e Ol &S das o OLES gy ol Ol e 4 (Ul
3shsr ety Dl Loy G pe ST S 0 Wil Lo e Dlosaal )3 ot

15 (&l 5 Y10 O 5 (6 5manw STV Mle 387 (e (6l )

1. Kuzmina
2. Simintzi et al


http://qjfep.ir/article-1-1709-fa.html

[ Downloaded from gjfep.ir on 2025-09-22 ]

Y50 o 68w 5 o i g LS, Wk oo

OUSHIS" Solge o dlaly 2 F3e ole oS5 Olsie 1) 600 &5 5L sl 61z (s
155 oo gl Sl el 53 5 ) 4 S o e gl 5l L o
i e

30 L (S, o bLL A 50 o SLsl Lo g a5 ! zb (psm
A CEL SARURVSLUMIR PR SAN(SY - SUNIPR S S Nt NGl PR AP P PULIEIN
XY OLISKes 5 5 YNY FOLKen 5 s YN s g sl
YA Gud 5 Olada 40

S AS oo s o o bl mw 3l 50 & 5 ) Cola (61 1) (e dal s (lear
L obabes cooler 50 alom skl oS en folss g s 4 el
Sl Sl 55 DU Djlge 28 51 5 fpaler <555 Cor g oty Lot
5 0M Y OLKan 5 JE XY OIS 5 sk (e (gl ) 35 0 LS S
XQL S CWRIPCOUNPR UM 2 LT OUNPRRRT P L PRI 1 RPN
Ls,]éi@l.:.alg.\a;f&b}.’!yr;:h:@\ajyalqﬂjﬁulsl)b}u

bl gy (olh gy s p g e e ol B Lo 3) g0 |y e b Lo

03 5 e e Sl 15 LSS (sla o 5 4o 5 (02 slaal poler S o)l

30 45 Dlslgiing 5 (6 S wmt (a5 4D pmty i s Ll

1. Gorter et al

2. Pissarides

3. Rogerson and Shimer
4. Davis et al


http://qjfep.ir/article-1-1709-fa.html

[ Downloaded from gjfep.ir on 2025-09-22 ]

VP lonali b o)lods Y Jlo [ golaidl g Jbo gldcanlow (aoldad) oole @ 226 A4

B4 B s 9 (5 o 1
L oS b0 e BES 3 0o ol 51 (SO ale bl Sleasas
(Y8 QoL 5 s ) 3,05 485w S0k Gsi> 5 by a5 5 eIl
Cmlie OS5 b SIS ) (gl cle it Lo Slesenas Lol Cous
Ls,\)ulﬁf;m;,tgruQuﬂ%,uusg;@\.ulguwkdu
S o maS w1y S0 Sl el (glaan 3 Jaw e &S 505 o Lal 4SOl 5 a
A TRY AN CPIE-) VST PURRK O

a4 lodylp Olosl jatl ans L 53 ((VOA) e 5 Slhisse el Jlis
Sl @l e sl pass Sl @oldw Llasls p ale o Hlle vy
S 5 i VAPY s 5 Gl 50) LS o (B pme b o o (glaS s
VoY &t p g Ll eY e n ) (L €VAAF 5Lt VAVY oL 1AVY (ISl 61 VS
WHlge slaas b 15 gl (gAuatws odes (g L JJQ})MQQ‘}:@ I el s ol
aprly @lalabl fal baa i ol 51 e s Wl ol b oS bk 5 (Sl
Cipe V0 el §) S (o 6l 05U Ll a3 wloj Hloile Sleasas
Calibes (glaaiar udo o tash b b plaas g LYV &5l 5 g de¥e )

o o S, c‘sjﬁTJ}w cui.'.:u\i; ‘gsi‘)"’ b=l cg';ff& oyl Ak cg';ff&

. Brounen et al

. Shin and Siegle

. Jensen and Meckling
. Myers

. Fama and French

. Myers

. Leary and Roberts

NN DR W


http://qjfep.ir/article-1-1709-fa.html

[ Downloaded from gjfep.ir on 2025-09-22 ]

Yev o 68w 5 o i g LS, Wk oo

e ol Yl oS n Jalse Ol 4 ) (58 STl kST 5 S
o) TOben 5 Sg 6¥ree olal S 00980 LIRS 5 by e (61 ) Ll pos
NEICTUPOP S T SRT RS PWPRP Y3 DRL SARPrs PRL AR GUNPRE GNP IN
YA (Olosiis 3 0305 mas Y008 CJL S 5 I3 Y008 7 oty 5 Kl 1FAS
5 el ATV O 5 o YA COLas 5 583 Y10 Aoy S5 Kl
Slha>Me 31015 Jmasn 31 S oD (Y1) MolKen 5 55600 O oK
055b (e (gl ) Llos gad eslaiwl LES L& asle bl S35 (¢l 5 O pde (5,8,
s (Y TOLea 5 LIS A8 e 5l ST VM ARYISE
Slavanas 53 Sl (2S5 Lol sla S hs a5 das e OlES i sl tags
S (Yo PSS 5 (S (Jle (6l ) AT e e ) e e Sl
daz Gl ES 8 Lol G S oy p ombe SBEAsE i S ey s

(YVF 0L 5 oy bT) dizes S a0 &S0 0510 5 oyl Sl lo g 5Ts s

. Rajan and Zingales

. Booth et al

. Deesomsak et al

. Chen

. Flannery and Ranga
. Huang and Ritter

. Frank and Goyal

. Dan and Garrett

. Dufour et al

. Ramli et al

. Zhou et al

. Barton and Gordon
. Kochhar and Hitt

. Cappa et al

. Psillaki and Daskalakis
. Andres et al

01O\ L W —

— e e e e e = \O
AN A WD —=O


http://qjfep.ir/article-1-1709-fa.html

[ Downloaded from gjfep.ir on 2025-09-22 ]

VEoF il B oylod Y Jlo | gobaidl 5 Jlo scmsbow (aolbad) soke 4 pis YSA

Cote (Ston ol L CS 5 o506 s o 0L3 (Ye+4) S VIKals 5 (S
bl ite alaly Jlo ool b eSCss 5 603T35m ol Hlsle 87 b 3 50
wy\@::;;.wguw\élﬁam&ﬁs&uggﬁL;,uT,B;;\,u,‘dud\
Sl Ol 3 Slis ) 58S gl 4 S8 ol gl S5 s a8 ol ol e
55 31 i gl o8 S oo IVl (Y21Y) "L gn 5 gl s o e 5 ) 0L e
e 031y 6osTasm 5 iy Gals b Caeal LT S o Soles Lol dld
w6l il Sl ealizal L (Y I) "ol 5 Cadle .tias oo OLES arlo o il
ST L Sl ke (555 Gl J F b e S Ol
4 S e A 3l a4 B3 51 ol (61 58 alsd el ol ST e
S o a5 A 5 (53T e lolinn 5 (ite  San &S (o g

3305 0,8l (YY) TOLn 5 2 a9 295 4 Ol 5 o ¢l (Sl i85 5 0 5ot )
alo sl 6%,5@ 331 Ol pde o> slaysl 5 W iil 58 tagh ol
Sl o (Y0YF) TOLK 5 daly SIS 56ty 53 crioeen ST o aer
S g (B b Sl L Dol 0SS s ol 52 51 (S Ol st 401 O pote

2 S5 Jelse S ealdar ¢ Jad sla g5 (s esls o YL s oS Hsboles
(2ol Ll (OS5 oIl dhas 1 eles gl glalld ) wle pu Sl le Slecenas

\)QK}KQ)L@&Ncuu)}:a‘.&ﬁ)jwC-Li)wjécé)}-r.)}wc&-@

1. Sbeti and Moosa
2. Mateev et al

3. Wienbreyer et al
4. Zahid et al


http://qjfep.ir/article-1-1709-fa.html

[ Downloaded from gjfep.ir on 2025-09-22 ]

Y& o 68w 5 o i g LS, Wk oo

s s el CSE b ile oS un else S S Olss 4
5h or BES 5 wle e kit le oliS pon ol 4 b g e Sl (g5l 28

On el &8 Sl b e il Jl s Slosl Sl wes 4w 4 Sl e
3o 53 esl dmws S o gy 1y S8 8wl Slisle L8 L s ¢SS!
Ol 51 S b 5l S L gl e jltle 4 by e Slesenad U dies
&S 2) (KeSly s 31 (5 Gladl mbie slact 2 dles 1 6ins s 5 OUS IS Lo e
Sy (Y TLsle) (68,08 laasloul b oSG 51l Siale (Yo ) s O
oIl 5 (Y Flsle 5 gl BT (6,5 ¢Sy (Y1) JolL K 5 L) OLST,I8
(YA) LSl Jaw 5 iy Sl sy (ol sk 4 (Y10 &8 8705, 10k
S I 5 A s slaay 3o 31 (Y 19) Kl 5 (Y410) OLKes 5 (6 jrinanm
2 s Gl 5 Lles g oslizal JUzdl | Culam ol 5 sl 5 30 05,1
AR5 el Llesls B 1 QLSS Jidas slaay 5o 5 Jlo gl o iie 4l
OLSLIT s slads 3o sl (a5 s Ol e & DS, Sjlge Sl eslinal L 5l
S iy St b 4 (Gose e 5 gl A il ot slaay e Joll)
Bl g bles gy S pate e pal ol slaa 5,30 Bues

‘gu@pj\)otfjlf@,t@ﬁﬂw”bgSm&uﬂ,)—i‘wgug

GY'\VcQ\)&aAjL;L?SV'\VcOb&Mj}l{cdbé‘j{)M@Mﬁhﬁsﬁéh

1. Berk et al

2. Matsa

3. Bae et al

4. Agrawal and Matsa
5. Kim


http://qjfep.ir/article-1-1709-fa.html

[ Downloaded from gjfep.ir on 2025-09-22 ]

VEoF oyboaul B oylad MY Jlo | golasdl g Jlo cbocanbow (aobibad) soke &5 i v

V8 (O 5 3lasl €Y YF O 5 oo 1YY (o S8 Yo 0K 5 0ulS
Lews [y SUle o gt o L DS S Olgn e LU, (Y4YY) o &G el (ol
6 S 5 G551 & das e 0L (Y YF) O 5 o Son Je Ol g 4 .48 0
Colge 45 s cpl el e dlaly (glblua ()8 diblows L VL S jlge b OUSTS
dbbles (5 Il Glalnlow 450 OUSHE Jousi slaay jo 21530 5 b 51 0L
otf,tfa,b@,u:ﬁa;mm,}lm6&\:&;54@&%@.&;@&\}1\,%\5
LoT .l (1F49) OLKan 5 Lyl 2o (dS o ataa p Ol pde Slosenss 1)
JB s 4 S 5 ol 1y e slaay ja OGS HE 5L O Hlge 8 ST o SVl
o 3l mlan 2alST Olej 53 O pte ST sy 0b @ ad e SRl (gl
s 1y 3jates 5 G slaa 3o (S 5550 2l 5 Lpdir B paie OIS
2 OB Dol Comal iy Slabassy b bulyen ol hash ool sl o)l
S p G 15 O pde Olacanas
B slaa a5 )8 L (S8 o Ll & das e ta sy o w
o 3 g oy Y008 ¢y sl Y00 Y O 5 55 8) S o s 1, OLSTS
alcit;.(vwmﬂ;wu@ymwcol,&@,;xmwco\,m,wﬁgsm\
oS plend T3 5 IS S5k (8,85 4 S o o) L8l 50 cpl 4 a3,
ol (glaat 5o 21l 4 e slile LIS (55,5 GLolE o7 5k 4 3,18 o 3B
EF ke P ey g eVl by R al 3 e cal Sl e eSS

Mbbﬁ‘ﬁbﬂ)bbkbwjdw)g@)l@-‘w4144\‘))36)&:’


http://qjfep.ir/article-1-1709-fa.html

[ Downloaded from gjfep.ir on 2025-09-22 ]

AAA] o Gy (oo il g (LS HI O 5l coonl

gl o oW S Sl g sl B ash b g S T B
OLS IS 2 )len 45K Ll S o oy 1y e o sl Doloanal 5 OLS S &5l
byl )8 5 485 men 3,108 a0 S e bl Sleanat
om A bl as w15 5T Cou 1y ale e Sleeas 5 S, Slge o
ol L Slusl 3l aws 33 S 5 ulal p ale kit le Slaenas 5 OLS L8 &l
SGSS OLS LIS s (glaass 3o das oo Ol oStz a2 5 oJ gl s .ol
Las o Ol &S A ol 2ags, ¢p 9> aind (ol aylo L oS pnd Jul oo
roen a3 a3 Sl S 1, OLSLST L slaay ja LSS Sslge o
Sl Sleanas 5 OB Slge o daly 2 80 5 (e i85 65 bLs )|
OLS,IS™ baws slaais 3 5 587 5150 (S5 28 0 Lol &8 ol Slosl alal  arle
g o 1 iagn b bad e g ki Elie dalsl 53 .S o sy o1,
Glo g JUSLo Olosesi 9 fod Sladiy 3 .¥-)
Jdns claay o Wgd oo Judw gbaan a Jasie WCS L8 QLS L 0L s
szl (gl ) Sl 3o a8 b (ST 5Ll 4t 5o (e 51 ) gt 4 32 ¢ ol
WJbe Ol gie @) L ((S)lge 2 @551 (e Olgie 4) o5 50T c(amlias (Jle O e 4)
ropen 3 (B 53les (ks DL sl e Ol ge @) ) 51 oo Sas 3o
(s Sl b (o5bamdl L 5l laay o ol LGl o0 (S5 90 0 0513 Caws ) slaas 5o

S K Gl b oK sjames 5 G glaatja Lo sio O 4 S G5k @


http://qjfep.ir/article-1-1709-fa.html

[ Downloaded from gjfep.ir on 2025-09-22 ]

VP linal B oylod MY Jlo | gobassl g Jbo slocanbow (aslibad) sole & pid VY

33 odes &S ool ¢S5 oins GLiS 55 ol 515 VAAF g 0l APY  gsl) dy o
S sgy0 sl gy cpl 5100480 i als 144V J‘rsg 5 0ly) wzea LI 150
Sl Sleead doxr 51 IS0 b glacaln ; O i glaay 5
NS 5Tl
Lo essbay Llb 5o O faws glaay ja & das oo Ol ety Slool
il e 61 2) 395 0 g Jlo pal S a8 4 e (I Sile)
Sl o 5 Jrol Lo eS8 e p Hlst b (w50 & B3 L Gl (Y419
DAV (SISl (Jle Ol e a) S e oLl Sl Saileys slady s ol sl
b slayza oS 5 o S&a (Yr bl F AU SOl 5 Js
by b (Sl bolen ol Lol slaas o cpl (Xigd oo Jaee |y OLSS
358 e el bl Il OIS, b glaauza B s 5 s e il
355 dnp G el i A 4 e 5038 Ol ) a SUL bl
sl adls oYU glaaja OSL L ST ecpl podle (Y019 (SKids u)
Lled fitn Lo mlaw 2alS 4y el 53 1) 25 QLSS il o eSS 0
Lol law 55 (28l & OUSIS e Joml (2815 (VA TS Sl 5 5

Col a3 5 il b i Caale 53 QLS @ by e lady o 550 o0 Sl

1. Oi

2. Shapiro

3. Pfann and Palm

4. Hamermesh

5. Bradley et al

6. Kugler and iovanni Pica


http://qjfep.ir/article-1-1709-fa.html

[ Downloaded from gjfep.ir on 2025-09-22 ]

vy o 68w 5 o i g LS, Wk oo

LS o Sy Sy 15 S 5V Sles ol g3 e SV Slles ol sl
(V48F (o, BLT) S o 3151 1) &1,187 alablons Jlo (glacwliw ES 5 s 5
Gk 1S e o Shleys Jlas| Sl 316 Ll 5 oo VL b (slaas 1ol oo
COosn Ols e Olye @) das 2alS 1) g Jbo pal S YL Sllas ol
Frd FoLKes 5 J8 84F T sl 5o 8k AR Fgy s SOl 1aVF
S 3 gk g dVukal iy Sl @ a5 b ol 3 (1YY Pl g)s 5 B by
ls Jlo gl b e alaly LS IS s slady ja

Jboxd a3 9 Ol O ylgo Y-V

Ol ils S b Lo g Tee Sleds 5 5 0T s &5 Ol 2ls (slaslassl s
S g wlin 5 (S350 slaeslg 4 15T sl 4 IS8 5 (6l 358 g0 ol
sl e S5 DU Wl ol b bz (S 180T (S5 (sl Ul 5 5 OLS,1S o
5 I ol 5Kl ol Lol e LOT Sl lge 4o gazms 53 Ll 5 Aizs
s o il ) (S pane 5 o3le Ciylos Y game Slge oS OLSE (YWY (0180
s Coeal by imodomy Caylbs plonil s Y S)lge L OLSL S J )
3 Gl 85 8 5L eSS 55 YU Sles L OS2 Kl 5 Jai cpltital
23 5 laS e G IS (555 )l T ol (YWY 0 Kes 5 JE) o

AYYF O 5 o) Sl ES 6 W 5 (g)sls s

1. Van Horne

2. Mandelker and Rhee

3. Mauer and Triantis

4. Kahl et al

5. Boustanifar and Verriest


http://qjfep.ir/article-1-1709-fa.html

[ Downloaded from gjfep.ir on 2025-09-22 ]

VP lonali b o)lods Y Jlo [ golaidl g Jbo gldcanlow (aoldad) oole @ 226 Yve

L OUS,I8 4 eS8 51487 wiS o Cola IVl opl 5oyl gap iy Soloo]

Jn e oS (osb 4 AiS e Al ) Jodal slad 5o Sl YL O les
5 os3) Sl b Solge L OS5V Sl YL Olge L DS 6l
3 RN B COUSPIN A PR TR IS OGP T SR L PRI BIC OV T FR TR COw
YT LS 5 o 1YY 5 S eYa Y s 5 0l Y VY OSKas 5 JE
Jolo o8 Jeli (gl el 5 2 S et 15 (0P8 O 5 Sl
ol ey Jolie p 55 ol S GV 5b 5 551500 s ooy (5 (slas Shas
Lol Jelia I S Jgeme 5ob 4 T e & dils 515 solatal bl
das o il ) pale OIS & atls (SlalS b (sl pldsnal (slady 32 ¢cnl sl
szl (glaasy 7o 45 ST o 355 5 (Y01 0) 0L, 8m 5 55 (T2YY (ST 5 0 SO)
Ll Dlgn O3 SIS 51 iy il sler s e 5 (Sl eSS
s el a5 BB 55 ale sl OIS 151 L L e slaay 3o (ol o gdle
ale i soles b 4 plil ol Jlzl 4 (2l 2 Dy 5 ST e
Sl BI85l (sl 5 S ui soles b b 555855 Jla 5 S a3
Jolin 55 Lo QLS8 Jliedl Cpimman (Y00 8 T OLISKan 5 55 diS o Ly 5
Sl (VY OLan 5 JE) Cul YU slady 3o Co o b 35507 o)l codmn
5 AS o S 51, S e S S e Sl ol & ST e JYal (149Y)

0b5 s Oobe 4ol 55V ob YU Sslee Sl Jolin sl 5 0SSl

1. Nguyen and Qiu
2. Autor et al


http://qjfep.ir/article-1-1709-fa.html

[ Downloaded from gjfep.ir on 2025-09-22 ]

YVo o 68w 5 o i g LS, Wk oo

osb e YL s (St ale LSS 4 e T GCS S Gl Gose
Syl ke daly L glaan o L OLS IS O Hlge &5 555 o0 JY Azl SIS

OT Lowi il 9 G &5 Y=Y

5,8 15 golasl O Ll b ol SKan OIS, fuw glaas o
Om BLil w0yl sen s Slosl (Y0¥ OLa 5 0 Y OIA Gud 5 Oleda ge)
FooX QLK 5 5,8 S . o)Ll pluial glaayja 5 I L S >k
5 AN Y O 5 e YN s g Ol Y0t 0 el
LT3 5 58 b Cards S gosb 4 (YOI ¢ ud 5 Oldage YYY OSKa
A 535 33l Lol L o328 IS slalil s 5,18 o ST oL plasead
3 geoen ddor ST (55 5 plisial 53 O (655 5 508 JIo 4 Ll 3515 s a5
plasil o 157 (g5 5 plnl 5 gt S (6 Rk SO L T a3 L5 o
plibal laayja 515l 4 aie Slile HIST (65,8 Lol L1580 s, ol I ke
osb 4 e Sl i (B e (Y0¥ OLSGa 5 55 8) 358 on eS8
s S e )l (8 F 5 5 ale QLSS plasuial (sladis 58 o bL T 4 s
O G, S il o dider OLS LIS plisaal gl VL Glaa o b s 2
5 ANt axlse (ol YU (K ST Gloj b amlie 53 (ol OlaST ale
55N Jle gl (Y0¥ O 5 0 YA ad 5 Oleda e YVY O
sy ja o SKle (680 &5 55 b3 ) Sl 4T s e DL (Y1) 0,

Q‘}S@&f)}biﬁ.M:GA&AKM)JQJ\J%{\)ﬂyéhdﬁ))(\b&w‘


http://qjfep.ir/article-1-1709-fa.html

[ Downloaded from gjfep.ir on 2025-09-22 ]

VEoF il B oylod Y Jlo | gobaidl 5 Jlo scmsbow (aolbad) soke 4 pis 1872

e S8 sb sz DU 5 5mm 5 Jlai | el Vo ()G &5 487 Gl e g0 SVt
LS 5 gl 1y S 5 i Olge shyls O (6,8 K OSGl ale ol 5 ol
plad (sl QLSS fidas (glaciy 3 o7 55500 sl claoyss cpl 53 LS oo a3
S35 WIS o (l a8 (6580 & glaos 0 53 el a4 il a8 aeS 2
st b o o (sladiy Bl 4 e Jale ol 5 L)ls (6 8IS gl (528 LS
(ol s (YA ud 5 Olalag) 358 o jale QLSS (sl o goas 40 cpldinial
Er S L S obeyss 5o Jbpal 5 OLSHS Solge o daly 55500 sl

el 1S (65

Bass B Laws ¥-F
21506 Sslen oS s Slst 1 s OT 4w dlis 4 a3 ol )3
5 I XY 0L 5 b oJle gl ) Blos sas gy p BES 5 Jbo glaal
sl Y YF O 5 o 1YY 5 S Y (O, 5 oS Y Y Ol Cen
IS 55 e S QLSS O jlge o7 s e OLES iy Slosl (VAR (O, e
Ol (Y WW) 0L 5 JE ol gl .5ls eS8 Calibes (glacabw 4 05l
S by AL 0 g2 g (IS o o3lanal YU Sohlee L OS5I a8 oS 5 a5 Wsls
S oS s a8 Wsls olas (T V) OLKan 5 5b 87 Jlo s cliS o (5,16
O 5 3Lyl Lsls (6 b plew (ST 033k cdimun (5 28 jale OIS gl
S e el |y baay ja ke, QLSS SYL Olee oS WS o JY il (1Y44)


http://qjfep.ir/article-1-1709-fa.html

[ Downloaded from gjfep.ir on 2025-09-22 ]

AA'A% o 68w 5 o i g LS, Wk oo

LYL &slee L OLSLIS @ eS o 51 &S daas o Ol (YY) 0K 5 o>
05 e alayly gl ulas (5,18 dlablows
o> S ASTT IVl (] WOT &7 25 5 s 015 0 a3 02) (500 b
s a3 Gl L YL Slge L OLSLIS L aeSa K51 s 5Kl &
Ol 53 S o SIVL Soylge LOLS L8 4 a8 oS Lo an sl of o OUS IS
S Lsh op b s Gaana Jamie (BES L8 ple 4 G O, faws
Sl oS OUSIS fokas (slaat o 40 5 ST dbosls s 5 (S 25 53 0T LY
68 opl a8 s Sl Ol 5 oo L (ABL yine Sl 0 plosl sl 253 51 (65l
LS 5 alepu ltle Oleredl by 4 Ll o0 OLSLI Skl 5 5 Saal
S syl sy o gl s i cleu Hltle a0 4k b plas ST S
2l b lae 5,108 o 5T wle Sl Sleenss  OUS,I8 &lge 555 00 sl
bl b (Sl slaassa ol 551y SUb w5l ol bl S 5 s
(Y0¥ Galal & VAP ¢ 0LKa 5 (Jsp AV (OISl ol Olge @) wS
oo 1y 6 b hows slaasa QLSS Olge dauly 4 oS 8 8 LK
55 dms e alal 1y Il Shleys bolen g0l SLol glaau o opl ol gd oo
Sl bl 3 5h o0 el GV Joded auja 5 b 51 OLSHE VL Djlge cams
Coin S (B 105 250 ey b p Al Lol 25 4 2l 503 S Ol 1) (2
S ST, 0 0 58 03l il g3 QLS Joad glaasy o G b Sl ooy SUL
g5 3 o b e s 32 b 3l Jlo al (sl o Jle b (gloat s 0l

Jods oy 58 LYL Slen L OLS 8 0 g ¢ 2 0530557 0 (555 S0 G s


http://qjfep.ir/article-1-1709-fa.html

[ Downloaded from gjfep.ir on 2025-09-22 ]

VEoF il B oylod Y Jlo | gobaidl 5 Jlo scmsbow (aolbad) soke 4 pis YVA

LS o dod slaay ja (oobamdl Coanl 4y a5 555 oo 5l ool DS H1 o iy
dﬁtj,uj:u&};;otf,lfu‘;;}fo,uu)yb@,Q&,K%CLLA}L;!J{
Izl Sl (T2 YY € $80) A oo 231 OLSHIS o plgn VL el b a5
e YL Sl L OUS IS 4 sl s (S 8 8T ol 0T ks 5 5 45 4wty
Ly 5 IS 51 (S5 o g5 645 Ll 1 QLSS 4 bgrje sl ja 51 oYL
b peie b ja Cob Coale e B Sl Cub i 6T Cnle &S s oo LSS5 1,
LS o Sy Sy 15 S VL Sles o el gk e SV Slles ol sl
(V48F (o, BLT) S o 3151 1) &1,187 alaslons Jlo glacliw ES 5 s 5
5030, ds 2l 1y Jbo Stileys Jlas| il )8 dsblbes Jbo slacwln 351
S Bl s Jlaz! 2531 Ll 5 on QLSS S5lge 5L law el ol (Y019 LSe
gar g bdas Sl ) ae Jbp el S GV Sllee p ol G b SIS s b
Solge L OS84T ol 658l g Jsl as b dadN el -l
03 o pal e 5T YL
O BLO 4 elsen iy Olosl i esls b5 (AS e 3 S sb0les
XX OLar 5 558 LS e oplil Judw slaauje 5 L8 L5k a0
5 AN YT O 5w YN ek g Ogealy Yt 0 el
oS alasl 3, & glae)ss 55 (gm (YA 5 Olabage Y41 (O, Sn
Sy a Jomze 3 5 QLSS Jyoes o S 20 sl ol (655 555 5 ol

J\,;M_(nn)o\,&ﬂjwfuuﬁi dilen (Jlizal pl 4SS L L gd o (6 i

1. Brown and Matsa


http://qjfep.ir/article-1-1709-fa.html

[ Downloaded from gjfep.ir on 2025-09-22 ]

yva o 68w 5 o i g LS, Wk oo

2okl e sla S 55 (s 8 ) Gib S bR ol b s
Ojn & plhes53 53 it e ju Sl Dlasanss 5 DU Sjlgn o
FOLT S )b (6l 5L 5 05 5 Sslge ol LSS (L el VL s
4l S olaeyes i 5o QLS fdws slaay ja 457 54, e sl Lol
33 Sl e S8 glall s (S8 el 1S (6,10 &S olsoy s s ol
Olede 30) 555 oa YU S5lgn b OUS IS (51 o st 40 (6,5 K 5 gt (slay 3o
88 015 o 1y s a3 4 b el 2l (VY0 O8n 5 OIS YA ud
(b G5 F b glesss 53 Jbo el 5 OB Slee o daly 58 0L
Ll s

ebo oy ¥

Lodld (53970 F 9 Sl axl> ¥

b 53 Ol sl Glsl st 53 oks 45 5y S S 5 laosls 1 Eass ol 5o
sWesls b le.ac_,f,.i (WJal 68U & i 4 Oy (6 A ol YFAA LAY gladle
Ot Sl b illae 53 12 503 O 1y (LT wmalr S ¢ ol (sla sita (511 il
(SME e o S ,2) Sslize Conle b S 3 camlie SoblB 215l sl p
Sl Lalad LS 5 1 15 bk s (leT amsle 1 (eSSL 5 S il
Aoy ) clwpc)ﬂo\.umc&&&uﬁﬂ;\wﬁm(y.,\s)l;d,u:ﬁ Sb
F 6505 &S5 Sl oslinal b nand 3 05 85 5557 5 ¢SS 5 sb 40 A (winsorize) s 1o

.uct,,u-ms,mmui.mjmwow b (0505t L)


http://qjfep.ir/article-1-1709-fa.html

[ Downloaded from gjfep.ir on 2025-09-22 ]

VEoF oyboaul B oylad MY Jlo | golasdl g Jlo cbocanbow (aobibad) soke &5 i YA

Jes s a6, Ers LS Sl Jb sa s 4 by e slaesls
ST S e Sl s o pdeiin slal s iyl S ((JS) s Sy 5L KL
33 5538 ) ol Sl g ple 4 Cod sl Sl eslizal i S35 Ol
Jlo 2 gl OLS LIS &ojlgn 4 by e Sledbl aSul @ 4 55 b ed gl s yls Lol o e
dloes OS5 pa o 55 5 Jle a6l 15 QLS S lge rba 0155 o0 el 5 g2 5
3yl gduail Jadll ) gws b plas OLSH & les (6,8 051l OISl (P33 .3 3a5
35 on o2l 3 (ISCO-08") Jolin ol
Laans 5 .3 55 o ploil Eviews 1331 o5 51 oslizal  baosls folous ¢ ja g3 cul )3
IS5 s 0 3557 2 (OLS) Jgams Slapo Joldo &g 5 ko I eslizal b
Sl oS s Jalse (8L Sl O 85 2 (g ladibe 3l i slatasn

..«U‘ob}»i oalaiwl Ai\.ﬁf.u

> o (S 5”0 310050 Y=Y

St gaiin Y-

woarg b Sl Gagh ol JEee jae Olge 4 (SKill) LS Ojlge o
o 4 IS 5 0SS ST (6,8 o3Il OLSHIST ol o) 53 oSl gla iy
Olge 4 LSI jasli 3l ¢ysi8 5 T 03 Ot Slosl el e Sl ale 'Y
5 sk e (sl Wles S eslizal DL, Slgs elaw S oIul gl pala

G TYY (ST LK 5 08 Y LK 5 JE Y Ol K

1. International Standard Classification of Occupation


http://qjfep.ir/article-1-1709-fa.html

[ Downloaded from gjfep.ir on 2025-09-22 ]

YA o 68w 5 o i g LS, Wk oo

T odoze VLT Jelie Sledbl oL 3 b 1 asla ol (Y2 YF OLKen 5
o 5 I s el Ol e 4 e Us ol 5l eslizal 3 58 oo pizie (O*NET)
e 3 1) O, Sjlge pasle sl 1305 edes JSKie 4w QLSS g
AP S o ) s s pletal g abse ol 45 S o (S 03I Lt
6T L8 Cylis by ol s slaslas ool p el ol (33 ad oo
55 Jols O, bl el 0T (5,80l gln cm 355 o0 (5,5 05Iu0
Sl p Al 2 O Ssler slaaid 3o 5 Jites (2 Ol gon T a2
Wler Jiagh ol 0o (il Sl S8 e la oS5 15 o)l sy eS8
Gluaib Jaally szws bl 5 OLS S Sjlgs ((1F49) OLKn 5 Blusl Jiass
(il i aw Jold 5 358 o (6,8 03I01 ISCO-08) Jolin Madl o 3 1kl
3 ealizal b QLS Slge (6,8 o311 & (65 5b 4 ol SBeaned 5 () 4 25
o pein A Ild 515 wanrl o b IS 5 s Jels OLS 8 bl s Sledb
Jin Oy 30 4 IS a6 DU Ol (slaadd 3o S0l bzl 15 5 oo plon
Sy ot Bail 3o ol OUS S Sylge Lol drmlons (g1 onns €355 g0 (5,8 01
Ol l 015 o Culgi 53 ks S 5 Konen 53 5 (5l kil 65 5 i slutel
sl ok (6,8 oINS B 5 58 Ko 4 LS8 & lge Lot li oS 5 5e ol

Al e WYY
o) e 31 Bk iy gl Ba g5y el (Leve) Jlep sl 2a sy 53 gl i

el asls Olge 4 Jlo o ! S oIl gl s olyls (3 ii)) 4 ok g s


http://qjfep.ir/article-1-1709-fa.html

[ Downloaded from gjfep.ir on 2025-09-22 ]

VEoF il B oylod Y Jlo | gobaidl 5 Jlo scmsbow (aolbad) soke 4 pis YAY

(YN8 T 5 Ol 671 o g5la 67 Y (IS 5 5 Ol y) Wl god o3biel ayle us
33 S s o8 Ol e 5 S n ol 415 S A Sl st s
O 4 e S LS o S e e skl (685 2551 5 i ale e bl 5,4
S35 B35l 4 A 633 3ol i S ety S 855 b 58 S (1 5 £ 00
3 3 eSS Sl pa3T i 53 53 55 o o3liel Jle g2l (6 S 051 g ol

3 g5 g o3l oy Sl et S Ol e 4 Jle g ol 150

Fos piie F-Y-Y
S #5345 Jlaiml 4008 8 Dy g0 (685 Sl ide 53 4 plalon 4 4 5 L
AUl das gl 3 5t cou 1) Jbe oAl 5 OLS,IS &lge o sl (Unem)
HOT 6 S 6y 55,8 o N3 ot 3550 8 Jss oion Olsie 4 6,8 &5
Szt 18 ) shin 45 55 gn 03Ul Ol HLT 5 0 ol 5 ol it ()8 5
(7 33) SSlomn it 0 pite cplml )8 &5 b Glooy g3 S a5 5 aseen

S et

&S S guiio FoY-Y

Aoy Slaias b Gllae (ol it sla pize oMo b0 85 2557 5 55
OLen 5 &) aaTasmw (Yoo F OLSKan 5 ESlng ) &S o oIl (sla i
(1880 LI 5 ly) oS8 i, (Y08 (JU S 5 ST 5) 5 e sla gl yls (Y )

el 8) (Ko (Y08 Jb 8 5 EKI3) (ol 3 g (Y0¥ () Jlo Siles

1. Haron
2. Sun et al


http://qjfep.ir/article-1-1709-fa.html

[ Downloaded from gjfep.ir on 2025-09-22 ]

YAY o 68w 5 o i g LS, Wk oo

om ey 358 J S (Y08 (U S 5 oS13) s Jallsb g iy 5 (Yo
Aoy 4 e SRy (15 el 5 S e pal 5 IS la ks
(1o 05 b 1) e (glaly (5 5 S o 031 a2l 5 S EST (gla ke e
(\)d}u\?_}.}.))‘))ﬁj uJLA(-jAlj Q;Stsuﬂxﬂ&ﬁd@)@spﬂéﬂwu\dlﬁ

Ll 0 &5l 4Nt 5b 4 LT (6,5 031l 0 i 5 sy (sla e

9% Gy N Jgur

Shles Gy w5 sled | psie 95| e (e

OUS IS oM 5 6,15 4,25 (el ail s sloadlie goems| Skl Jos | G & lee

o olls JS 688 )l 4 laeass J5 (589 (55l ] Leve Wl Sl el

(Jels g )50 Jlé comoz @ )0 Comox Cond| Unem | S how | )80 75

bbb IS v 8| Size S i ol
ool S 588 (35, 4 (Al 9w Cnd| Prof 9105w
b bl JS 680 ) 4 ogpie <ol sl 2ljls <] Tang Ssp-ie slo oljls

3l & plems 5l ()l odleas b gans ST (6518 )] S

.| Growth CS i A,
b olls IS (s 8
] I j
QA.';.H V4 0 y03 qu.:l 2| Z-score ‘5]Ln b.f..\jb:)o
QS i |y @l Sg doy0 Ve 5l Gl &S olbeS Ll
Sgd g0 03l plaiS| jao sae Oygopl e 0 9 ) Sae
G0 iyl 4y Do oligS (6|8 a4 le jus 0gdledy A 0529 s
Cash RCERT
b ol Js
Sl (AL adg 4 gl L o LBl Qb ades cond KWV IRV
GDP
8 Jle po Sl Lallsb

i s slaasl dsle


http://qjfep.ir/article-1-1709-fa.html

[ Downloaded from gjfep.ir on 2025-09-22 ]

VEoF il B oylod Y Jlo | gobaidl 5 Jlo scmsbow (aolbad) soke 4 pis YAY

PBIH Joe I
Olasons oS el Jalse o)1 (51 8 Sl S a8 0y i ]
2 OUSSS Slee 1 oo smpp Sy R ol 5 sb sn oolinel e kil
Jie 51 pmen LS o 3lizal V ojled Ogew § 5 Jke I (Ul 48 3) Jbe gl
DU IS Sl o salanls 608G 5 (kS 2 oy 2 g Y osled 0o S

Jj.&@ oalaiwl (r)) 4:.'.0_)3) éLﬁ Jh‘ 9

(\ ) o)LJ» Ju\.a
N
(Leve)ir = Po + B1(Skill);s + Zyj (Control variable;);; + &;; ()
=1
(Leve)r = Bo + P1(Skill); + B, (Unem);,
+ f3(Skill X Unem);,
N y)
+ Zy]- (Control variable;);: + €,
j=1

o2l B0l (Skill)ect Jbo jai eS8 Jb o ! S0l (Leve), adde ol 53
ctdle ysi oS i o, 'C,'JfoL,_ (Unem);; ¢t Jlu y3i &S 5 0S8 &l
ol ¢ Jols J S sls ke .ol J xS glsaze SOL (Control variable)), ,
«(Growth) &S & wi ) «(Tang) 5 sgie o olyls «(Prof) (g ,5Ts sw «(Size) &S i
LAt 5 i 5 (Cash) S di «DIV) parads 5 g «(Z-score) Jlo S bibeys

dalfu}ijd,ﬁf)}chhub&g)w-u@@j\{W.m (GDP) _J=Is


http://qjfep.ir/article-1-1709-fa.html

[ Downloaded from gjfep.ir on 2025-09-22 ]

YA o 68w 5 o i g LS, Wk oo

Aé el (Industry) Caie g (Year) Jle (g9 93) Siloes sbd it Sl 5 4
Jde 53 e 5 ie Ol gt 4 (6,85 Er 3OS Doles e (Y) o5lad Juta o
J:;mo\};pm_}.u,';gﬂﬁ;ﬁ,;ﬁb,;d\6@\@‘9&},’\@%.\.&;)\)
S 2 3l ge B3 T LA w5 p b sn 4 el Ll g LS e 4 el
ozl JSn @5 shinns (oplply ST pa Sl L abas (Joe 53 jite 5
a3 el posdhe b s (g 53) (SSlome e 4 (LI 5 ukite ¢ Jadeas
Fr Loy 55 o sl 5 OIS Sslen o sedaily 4 A IVl (6 b5 s
St 6l 515V (6585 & 55k ladle gl skte o 6358 g0 o 5B il (651G
S i e Sl Gl G AL sbdle Gl s A el olasl oS
Ll ol

toslT 5 e By s o (V) o)lod Joe 3 487 305 oo b 5 50 55 Uil 45 8
daly Jo p a5 OIS Slgn o S cal 53 88k Slokine do s O e >
5 8 By o (V) o)l ke 53 &7 ()30 )3 Cpima 3513 3 5 5 lobias 5 i
Sl o sty g 4935 0 AT 33 4 b il ylsline Lo 53 0 e 55t o LT
2o o b GO F L sle)ss 53 Jle e pal 5 OLSIS
SR sbast F
Y ST .F-)
(pSla Sl (oltalie 3w 0513 OLES L 1y Lo & gas i g5 LT (Y) ojless Jgd

)\J‘él(ajjLﬁ-}j&-u,»\.w\ﬁcau\.&gw‘duwé\ﬁijcdlgc)lﬁu@\fdl


http://qjfep.ir/article-1-1709-fa.html

[ Downloaded from gjfep.ir on 2025-09-22 ]

VEoF il B oylod Y Jlo | gobaidl 5 Jlo scmsbow (aolbad) soke 4 pis YAS

& Sldalie ¢ sl g 1 (S m 4 e Baan opl )3 a3 e il Eviews
J;;L_..a 35h o0 ab>Me oS ) boles .l olli (Winsorize) o Ao )5 ) e )2
SSln ) sb 4 483 S s O o Sl 0B dalowa + OBV lutda (Leve) Jle p 2l
Ao (6ol 5 Al Giyb Sl oy g 3y9e ES LG sla olyls I ds s DO/Y
Sa\@@jgeaadowl,~/\AA;~/Mv)\.\5.“_,::;m;u¢,a\w,%
S ol sy biles sad 31 E B OGS rasn e)ss b s LIS I S
o AT s 4 (S 30e oIS 3 Sl S sl S p el ity i
e o 31 el 45T ol ok e V/OYY e (SKilD) OLSST Ol
G i ol 0l JSK5 (O 5 & 25 55 50T ¢ Juld) Oylgs (slaadl 5o
O)lge el saadd 3o plod Syl 53 (il 0k dpmlons ¥ lukie OLS IS g
) o e €S toman 3,8 o 515 Sldalie il 51 5L OS5 & 0LS IS
Foml OS5 K 0SS O lge gl glaadl jo plad Cund g opl 55 cdas oo OLES
YU i sldel sln » 0L, &lgs ite Sbluyi 23,8 o 15 Sldalics &l |
ols delons /0 ldie QLSS &jlgn ke SAST ) ol 3 sgie domilin ¢EL oo
el b ize e SaST, 51 2i 5 &S 8 dby e SuST|, 5l S Sl
F 5 ot 0l o3 W0 Ole 4 s sladle (b s 6, &5 oS
VD Oljen 4 )8 5 on S 5 W0 Jlo 4 by e o 53 VY Ol 40 o)
e Jsbie 4 Ul esls s YU s &S Hbolea .Cwl WYAY Jlo & by o dsys

Sl e 42 (6% F 5 ol GG A L sress » S e 5 ateen Jlaz|


http://qjfep.ir/article-1-1709-fa.html

[ Downloaded from gjfep.ir on 2025-09-22 ]

YAY o 68w 5 o i g LS, Wk oo

Wl § g g0 ) U 5 s 53 6 F 5 e 5 ST b Jds (g s2)
.C_,.w\C)bLE:J‘\{L;.Lk.a)M)@#dejﬂ)kdﬁﬁj)bT¢C}w)J

o yite hoog Lol Y Jgax

Shoo G| anweS | A | ale | 5Nk | by yurie olod L yusiio lgie

AN | M| ajY | sy |00 Leve oy Ll
\/eVe eee L ¥ e | Y e \/OTY Skill LS, ol
0 - Jeeo | Neee | e IO Unem 5

YA eee Lppeee | opene | ovoe |UnemxSKilll & s x5 IS0 £ 5

SNEE L OYYY | AMVER | FIEAY | /588 Size EXgEINIRY
A A S RV 2% S V72 L O ERVAVAVAN IRVARV Y Prof ™
SNFO | /A | VAN | XY | /YYA Tang Sgeiiee sla gl
\ors08 | /ATy [yeeaar] gy | vvre | Growth oS b o,
./f44 e | NS | e LJ¥SY Z-score Jbo Saileys
L/EOV oo | NS | Nfeen NGO DIV (o S
YV IR I SN VAL T B IRV Cash EEIRTS

GDP | st wlys 2,

/A —e/eNO | NEY | eeeN | e/ee0 EEN
s¥ dgad gloS 1 slaws
A 2 Sy slaJl
\YV Cario Slaas
O\ Slaslie slass

St claast dsle


http://qjfep.ir/article-1-1709-fa.html

[ Downloaded from gjfep.ir on 2025-09-22 ]

VEoF il B oylod Y Jlo | gobaidl 5 Jlo scmsbow (aolbad) soke 4 pis YAA

s puiio  Sisods F-¥
o Pl R Sl e O gy (Sen e Sle (F) o)l Ui o
o5 JB g e by o) e 5l &7 sboles Ll ol 4l | Eviews Sl s
Sb rjh‘ 5 (Skill) QLS ,I8 O ylgs Lol oy (Ao ys ) cb.» 35 Gylatae ¢ —2/Y9)
G 5 Gl e (Seees oS emes s 2y (Leve)
\ da.» 3 Soblae (= /YY) Conl Hlsliae 5 e (Leve) Jb e (UnemxSkill)
G 28 sl ale LSS 4 S 2 G148 das e 0Lis ad ol dal 5 (Ao )5
2o s by nleml OSG F b slaesss )3 5 38 e Jle g ol
sla i g Jurﬁ‘)ba‘mﬁ&ﬁdj‘bW6®‘)cmleﬁb;&j}:\{b‘)rﬁ
sdalie SUUE 5 s gw el (Il (Sleys 6)sT3m (IS5 o5l IS
u\.jl)‘J%d‘)‘bé;{&hﬁjélﬁrﬁ‘&‘ﬁw@‘)6‘;&))‘)}&‘5&
I oMUY S PTG R I O E PO [ T T SR g
A 15 S e ol bt abas Sy pde (5 Sla ke
S ol = /P i 4 o Sdileys 5 65375 9w i 5 Skt sy Siared
e U ita iy o ) 03N 35 g5 s Ll Shines e |
L O g 85 o 53 1y b it ol Al Lo 487 das o LS 5 3,15 35 5 (5 )lokns

v:fd}fbyaﬁah


http://qjfep.ir/article-1-1709-fa.html

GDP |Cash| DIV | Z-score| Growth | Tang Prof Size | Unemx| Unem Skill Leve variables
\VAR Leve
/e Skill
AVAR /Y /¥ Unem
/.- - /%4 UnemxSkill
/e SINOFEE| ey | /OYEER L L pEEE Size
/e A VAL Sl EERVAY I IRVAY. Sl BV, 26 Prof
\VAR -+/+0 /oY VAd -/ VAN Tang
\/e S/ \YEEE /N GEE L gy SRR /0 o/ Growth
/e S JYNERE L qEE - /\ VAT I Z-score
/e YA -/ YEEE ERV2S N IRVAYA /X DIV
AR AR EERVAY Gt VAN Al IERVAL'ARN BV SN IRVAY bt Cash
\VAN - e st st ste s
AN Al IRV Rt /A -/ S /NYEEERL /ey /Y GDP
</\Y
Qoo Ve e o g bolixe # e )0 B maw (o (5 el

[ 22-60-G20z uo Jrdaylb wouy pepeojumoq ]


http://qjfep.ir/article-1-1709-fa.html

[ Downloaded from gjfep.ir on 2025-09-22 ]

VEoF oyboaul B oylad MY Jlo | golasdl g Jlo cbocanbow (aobibad) soke &5 i Ya.

Bao $ 0g0il gbs F-T
o3litul 55 oo ko 5 53 (0150 BL) Bl 4 se8 S Sl Lo &7 1T )
3l b Ol 05 S Bl L (OLS) (J gems Sl o Jilom 05 55 51 oS 0
5 bl Gleasl JShe 8, gl b eslimad bad b 05T ln o
3ol 058 S pslie 5 It gl Jhgy 4 O e S clallast  Sceans
ols e Jole slme 1 (o on SLalis ) shien e i 55T 5 (ES )0 o

A3 5 oslazal (VIF)

SPles s ool pss 5 Jsl e 0w S5 68 55T il
ad 55 34h oo odalin &S sbiles .l sdd wlyl (F) o ke Jyd> 5> Eviews
o 4 4 g L sl =0/ L ol s iie (SKALD OLSTT Soslge ke o 5 Ul
SO, Slgs w45 55wt Ol 5 o canl Ao 3 0 31 2S4S OT (g laline
Solge sy SO JRIBl Lm0 sy oble 5 e daly Jbo e al
S das e Ol £33 4t 3,597 p B b xSl sl /Y Jlep al OLSTE
35 Soloban 5 i salasly b pal 5 OLSHIS Soles e o Jsl 4 b il
3 (Skill X Unem) (5,8 Ol 5 OLS IS Sjlge ola uime copl s osDle L3l
el 5 O, Solgs o selaly 2 (515 Oljn (om0l Jlsbins Lo )3 O elans
5 OLS LS Sslee o ol el G F 5 L glbess3 53 2 e 430 I
D s Lo g8 Jbp 2l

«(Tang) s sgine o115 «(Prof) (65575 s o abasly ¢ J 287 (gla e Tt

O tmen Lol lsliae 5 e Jlo pal L (Cash) Sy 5 (DIV) o 3 g


http://qjfep.ir/article-1-1709-fa.html

[ Downloaded from gjfep.ir on 2025-09-22 ]

yay o 68w 5 o i g LS, Wk oo

5 e oty Jlo gl b (Zescore) (S aileys 5 (Growth) &S b i) (sla e
0)|J;‘ LSLAJ,:'*:" L Jlﬁ r;ﬁ‘ U’f LS)‘:L""‘ 64.2;‘) 4§ J\:— DL ‘C_,.w‘ )‘Jsj LS)"’LM

.JJ\-U S>3 (GDP) Lfl": UAJB-L J.:.S}S MJ_}(SIZ@) gl.ff.'b

a3 95l @bs F Jsoo

p9d 4nd B Jl 4y
- - e yae ool o yiie Glgie
t o)Lol wl}.a t o)Lo‘ w‘fa
f/48 L JENEEE £/.6 LYy EEE C TM )| =
-Y/YA SRUAA -¥/ay S/ YEEE Skill Ol &l
YT Ly EeE - - Unem G5 Olee
Y/ey -e/eNEEE - - Skill X Unem | 6,50 x &)les
< /AN o/N < /AN o/N Size oSyl ojlail
\A/OV RIVAY e BYYAd! RRVAY Prof 9109
YR L yypEEE _f/q¥ Sy pEEE Tang Sgpin &l)lo
\Y/AV [ \Y/-Y [ EEE Growth S s o,
Y/YA VR Y/8Y V2 7Z-score S (Saileyo
-v/va SRVA -Y/-¥ -/ XEE DIV S S g
-Y/VY S/ EEE -Y/¥Y e /oqFF Cash S oS
-/0Y /40 ERIALd AL GDP AL g ol
<Y - IAY Oy g
0+ "R Slaalin sloss
S Al S Caio g Jlo ol @l 3l

i claasl dsle

Aoy Ve cla‘w): Solaline 3 (lo y5 O CE‘»): laliae s (Ao s cla..ﬂ): Slalima sesese


http://qjfep.ir/article-1-1709-fa.html

[ Downloaded from gjfep.ir on 2025-09-22 ]

VEoF il B oylod Y Jlo | gobaidl 5 Jlo scmsbow (aolbad) soke 4 pis vay

oSS Sl g0 3T F-F

OS5 & slae (SBAd g0 LS O slgo o 0l (S el F-F-!
Solge sl e S ESS a galaly iy dalsd 4 glans Hdite & Jide ol 5o
Sladljo (Ad 0313 b 5 YU 53 &, b0k 58 sy b el L okss
bl SMean b 5 (L8 a2 (oise &l Jals OLST,8 & ylee
oA a8l S 6 Jb e al L Slee slaadlge 51 eSS a alaly o shate
S g 25 (5 50T 6l (Sl ke (61 0k il s 5 03 5 35T (0)d 5
il b 055 (e Bl o =t [0 gt 00 Y Ll 4 OV mha
Sloailgo s sloline 5 ite sl otins OLES coys O pelin s T (6 lakan

el S s 2 4 bgr e cnaddgo 5o alaily 0 i 5 Sl Jlep pal b Dl


http://qjfep.ir/article-1-1709-fa.html

yay

o $) &5 (o G g LSl W)l Coon

LS &)l slp o iele laasle — aas b gesl bt & Joux

tolol | ol to bl o tolol | wulo | laysis o ,xie
Y/AY A \VAR VN EEE YINY | e/gaEEE C .
loe
. 4l
- - - - EATAR N VRS hd CE )
ohigel
- - -¥/04 -/ OFEE - - ALE &5
SVAY | ey - - - - ALT
--/00 =/ /N /e - /-8 / Size S i ojlul
SNE/EV | - /ANEEE - JANFEE Prof S913gm
\\728% AV/AY | N/e o FE%
o s B N
VAR BERVA S -Y/4% EEVAT N -Y/fV Tang
./Yv’?‘%s';s K B
0/-0 /.o O/NY /- O/ / Growth | <5 ,& o,
s s ) Sileye
Y/VA V2 Y/V- o) yEEE Y/OV </¥EF 7 score
Sl
o . Sg
EAVAR AN EEERVRN G -Y/ve ERVA G EAVAV. N VRS dad DIV
SVAR | S/ EE SN IEERVAY S S\NVE |- Cash JLEIRY:
- /FY -+ /AY - /Y -\/fY -+/VA -\/00 GDP
LA
“IA- - 1A “IA- O
AR O+ O+ Olosliv slass
Al JS Al s K puily Caino g Jlo cob ol 3

[ Downloaded from gjfep.ir on 2025-09-22 ]

Sha s slaasl dsle

KWSYaR cja..u 35 61olans 3 (Ao yd O cla.u 33 (S lalae dek oy c]n.w 33 (6 olima s


http://qjfep.ir/article-1-1709-fa.html

[ Downloaded from gjfep.ir on 2025-09-22 ]

VEoF il B oylod Y Jlo | gobaidl 5 Jlo scmsbow (aolbad) soke 4 pis vae

ko g JSlo o Dl ALy F-F-Y
O‘}'&A{Jlﬁfﬁ\sz‘ésL}j)‘jh@f&)yL;L:ELSL&U:@JJS&L&Q}AJT).s
a5 s Ll a5 B Ll S eslial gl sl b g1 2L
w o du ol g3 a3 (Yoo Qs 5 Olew) 3,5 15 ale bt le Calises
4 o p 2l L 505 ot Sl dw )3 0dd Jool gl a8l () site
S 55T mls s e eslinel alepu bl sl o Kl jasls Olge
onJ,}Lom.@lau41\)1(9)@,\?,;(3;,J,\‘Su@;@ﬁoﬂf,
S slgr e o e Sl 53 ok folo S Slen gl 4 5 55 0355 8
Cr o 53 (o y3 ) el 53 (5 lslian (=2 /0¥) Sl lslias 5 ite (SKill) OLS 1S
I 5,05 5 m s (lskme 5 gite (selaily Jlo gl 15k 25,15 OLSIS &l
d b 53 il oo S ol /0¥ Jlep al 5L 51 OUSIST Ol (sl 65
(i (6 lis (SKill X Unem) (5,185 Ol joe 5 OUS I8 Sojlgn Jolas oite g 15 5
L;,&.dCj«f,w@ouu@ud\e@\,uww)mdwﬁsvm@ow\,
Gt 33 m3on 513 3l o 1y e o sl 5L 5 s LSS Sslen o
(6315 g (S Lo 0511 (Gla pxie s 3 9 oo oaliia (J gl 4l b 55 I ST (ola e
Tl Sl )18 e olalan 5 (e galasly b e al 556 5L e S Lleys 5y
Ol 5 OLS IS O ylgn) Jaus sl e (galasl y 487 515 OLES ¢ jidey ol 53 0 fool>

8 5wl Sl ol & el 4 5 bl bl s (6

S 0350 o0

1. Bevan and Danbolt


http://qjfep.ir/article-1-1709-fa.html

[ Downloaded from gjfep.ir on 2025-09-22 ]

Yao

o $) &5 (o G g LSl W)l Coon

aaloys JE3lo gl (3Rl (a3 Lo — laans 8 (sasl @l # o

P35S 4ty Jsl 428
- - o ;e oles W it ylgie
t o,Ls] alys t o,Ls] alys
/oY /oY SYAY VA C [RVOSE
-Y/Ye S/ vER AR -/ YEEE Skill OS5 & lee
-/-f /e - - Unem % ol
-\/4Y S/ EE - - Skillx Unem 6,5 x &)lge
AL o/ YEEE v/00 [« N¥*% Size S 2 o3lail
-MAY - JOVEEE -4/Y¢ - /OFHF Prof 9109w
S VAN -o/e¥ -\V/Y¥ -/Y Tang Sgpdn 2yl
-0/-¥ /o -0/ ¥ o) EEE Growth S s A
Y/vf /- 0% Y/fY /+ 0% 7-score L;ILA J&u)a
- /5% —e/ - /8% -/ DIV oS Sgan
/Y /-4 VAR SN Cash Sy
i /Y- \VAA S/VEE GDP
AL
AN <IYA Ot o g2
0+ R Slaolin sloss
ol JS Al s Caio g Jlo cob ol il

RWIYAR ckm).)é)‘bwﬁ%‘v\%))a cb.w).}é)\)wﬁ%%&‘wj.l\ cla.széjhl;u-,\

Sha s slaasl dsle

Oldlgiiy 9 (S o om0

SIS 5 s 2 5 ale g sl Sleanad 5 OUSS S5lgn o 2ass ol

AAIRYAS C,.ilﬁ.‘ ¥4 L;Ladl.wsbglﬂ_? )‘DL@ db)‘ LI")}:)" o-l.&wﬁhli LS\AC,SJ&)J


http://qjfep.ir/article-1-1709-fa.html

[ Downloaded from gjfep.ir on 2025-09-22 ]

VEoF il B oylod Y Jlo | gobaidl 5 Jlo scmsbow (aolbad) soke 4 pis vas

st LS 8 g al 5 QLSS Ojlgn o alaly o8 515 OLES eyl 2 508 oy 1 1)
S s b e 3> Cille g Jgl ds 5 L daled ) & Sl lsliae
el 5 OIS Sjlge o el S g S L35 asia () T s
Sole o s ol G F A b slaesss 53 i Aas e 1S Ab sty Ju
.bﬁ@jéﬁébrﬁ\j&tf)\f

S  daly i dalpd 4 glows ki 4 (eSS S0 seST iow )3
5 i daly odias Olas L35 ey J el b 0L, &)lge (slaadl s
& bgpr clnadl 3o s 3 Al ot s Sl Jle Al LS lgs slaail g lsbias
DL 250 3 cedd Jool s plSowial (2 5 shite 4 men ol (87 & 25
ods Jolo s s oslizal e bl 5l o Sl et s Ol ge 4 Jle p ol
Sl gl o8 sl el 4 ar 5 L e Il pal 5 OLSIS S lgn a7 51 0L
S gl kS 35 0 4B 5 5 5 Lo s

(s 13305 S 5 o) g b sl 4 b el sy s IS 5k«
2l 6l 5 YL Sl ST 0 51 ol OS84T oS5 gl ot (gl 5o
A Ooles e bl o &5l & a5 Gille cpgs Ll Gl IS
S Sl Sl belen sadl; fhy fde glaauia G b 5l oSl
Oy 1y s b 3 o el Ul (6Ll i b (gl 8 a3 clas o
Coly VL Joides slaas 5o cp g 3 58 o0 dp (Jlo p ol o FalS 4 ois 5 LS
e S o 2l 0l 55 jale QLS Lo gl S0 o o7 555

i f 3o m et 3 05,5 0355 4 Call Loale OUS IS (sl 32 oy o ol 53 505


http://qjfep.ir/article-1-1709-fa.html

[ Downloaded from gjfep.ir on 2025-09-22 ]

yay o 68w 5 o i g LS, Wk oo

Jlezt 3L 5L s laay pa conlpls 35000 SYL Glles p ol slmil &
Ans o AT gy o ppl o YL Sl 021 3 b 510 e (Sles
5 (Y1) 0K 5 e «(YIF) L3S (gla zass 2B b kalen s oyl
13 g3 Xewn dgle g il 31 go 4 o5 51 Culem (1 (o Aals (Y018) &Sl e
o) 23 S o i |y Jlo gl 5 Jroded ot 3o o DUl iy Slaias 3 13
b Bore fodas Glaaypa sl FGEs 5 ke g la g

F5 S lrosd )3 13585 s 65 | Ol ) p33 43 (8l Shash s
ot 3 b e 53 6,8 K s 6 S DS HIS LS Ll ol 6,85
OLSLI sl o 4 il 5 e b Lo o slaay o (51530 4 s Jule
Slrerss 53 b pal 5 LS Djlee Lol Sy 55 Lol ¢ 30 50 ) 2500 s
om BUL Sl iy gl has b belyes sl ol 358 0e il OS5 L
Nor¥ O 5 5558) dlossad (g1 1y pltbual lads 3o 5 LIS I3k (s 28
5 N YAY OLs 5 s YN ¢ el g Ogualy Y 0 sl
LY ¢ d 5 Oledn 5o €Y 0V Y (01,00

OV OIS Jebons OIS ale o (O ke (11 (omgr Slaibaly 0k fol> s
Sl el sk 4 & (6osb 4 ol oS b 5 OIS D56 cale w15k
ls )8 F5 s OSLET Soles mhae 4 sleny s Olpde (w3010
51 o el iyl Hlastl 53 YU ylgn L LSS &7 SlacS 53 45 &y pn ol
AL ol ) 5 ST Sl o s 4 el G0 G 1 5OILS a3 b

Qb—j‘au)t‘w&‘jJ.&JksaG‘J‘Qbﬂ)b}-‘.«vQW&)}AJJGJUW@\LJ‘


http://qjfep.ir/article-1-1709-fa.html

[ Downloaded from gjfep.ir on 2025-09-22 ]

VEoF il B oylod Y Jlo | gobaidl 5 Jlo scmsbow (aolbad) soke 4 pis YaA

oy 5 YL Gl Sl e ileds S i s OIS, Q)L@.Acb.ﬂdfa‘
S s b 53 (6t AL Sl e w53 657 305 IVl Ol 0 e
u)u;,:ﬁu‘L;,lp\kuu‘,yw@u.ucu,;635,“,\;{@5;@\
Jos STUIG 5 IVl SNt oS S ol o gl 53 alSUb G s 3,0 )
S plew bl (o 5ae momes @ 35 Oloaad 6l (558 B> sl S
S N o P POV B P SR I g W Y GV PO JURNEIN
Ygonn ol (sl Bl vgn L5 gr e il o sast 3 O e (68 el
sl O oo (51 (6 2y Sy S o Jlo b (s G b 514 (S0
4 o,ls e daly Jlo gl L OLSIS O)lge 313 0L mls ) sboles S o
Sy S gl el s YU Sl L oS ST SleeS s Ks oole
s e 5 el (San SIS e (]l it 1) 55 2 6 a8 (618 Lo o
Sl o SKan Sy ol el ol bt (I e o 208 6Ky b sla eS8 s
OWS” il &5 550 Yl Ol 5 o copoman AEL OS50 As, Lol o
copl pls Al atdls S 5wl Hlistle Slesenss 53 oo L3B Ll 55 oo (6305
b Jlesl 3l slem Jd 51 glag b Sy g oS 3 OIS 056 5 0 ol
e ool o e 55 Ol e Slasensss Ll 5 oo oz b Sl Gy b 51 Jlicsl sl
cdas I3 5T S 1 Ol Llsle Golsl uyp 55 odd 4y bS5 s Jb

b T GG bl gl L
4 0l 5 Sl 038 lalid 5515 (ol (s OIS oyl mls

adV ol Jlostizal b 55,8 1 5estizal 340 ST Gla_tass &l @ladd Ol sie


http://qjfep.ir/article-1-1709-fa.html

[ Downloaded from gjfep.ir on 2025-09-22 ]

yaaq o 68w 5 o i g LS, Wk oo

Sad oy g S ysel glaas] ple 5 |, QLS SHles A8 Oy o0 Rs ol
gk g Bl (g Dlaslgily o Fege 4l o
ale o bl Olaanai 5 01 e O)lge dlaly (o) 5 (A
3,108 o 5 (gl 43 (g8 diblos  OLS IS & lge 46,55 (o
o 65,18 0l sl ST (o
3 o b S0 I e e Dloeds 5 DL, Ol e 4,85 (O
93,108 oo L5 LS 5 SUL om0, Olge 4,85 (&
LS5 ol 3 g Stls Ly QLSS Sl 36 (2

o) S 3 sdoee &J:V.@.ajlé.g;wl&u;"ﬁ;,.\m LB 93 Bl i
SBYAY) St gladle s ey 58 YL F 5 4 a5 LSl e DI g,
o) R s o S e3litul g 20 sl o 53 sl ladle glaosls I (VFoY
o3t (Aasn Sl 4 b Joad Dbl 4 (R pn mes e
g Db g S Gl WES S Gl S 6l OSSOl Sl
Sl o (6 5 L oS b ol Y el s 5 8 (LT analr Sl laS s
(Wl opl b iST Ldl JalS b 555 4Vl Slay 18 551, 0S8 & ylgn 4 b s o
Slodos 35 oks foolo s 5 LS UL 5 olsy 5 eokd S5 35150 45 s e

] ail


http://qjfep.ir/article-1-1709-fa.html

[ Downloaded from gjfep.ir on 2025-09-22 ]

VEoF oyboaul B oylad MY Jlo | golasdl g Jlo cbocanbow (aobibad) soke &5 i oo

&b

EViews 1 b ohbolu 5 o clo gy 5o mineslas] (\YAY) il  Jgbodid!
e Szt ole Jsl ol

O g ipgd Mo 0y il o OT 2,0 5 5LT.(\YAY) (wbo sgai0 § Jole )3T
e DL 10 g5

S A 5 LSS &l (11AQ) Gl 3M5e 9 Loy 0dlslas ¢ wle ¢ Blosly
AYYN Y e VY (bl (Sla s i (5 a2 9 B 2= (slaas 5o

oS end Julgo) L(VYAY) 00wl &5 g0 § Lo w0dE (Brgain {Suge (S
bl SVslee (g5ld e 5 S, ¢ Jlo Shleys 6 5 foas L35 5 arle ju Hlist L
POV oo (V)Y o Jo (bl cla_ing s

S5 Sale m Hlile glaw 15 0 ge 3T L(VWAQ) Clowdtiunn Lo gl § 513 43 0313 guacts
Blosl s 93 odd ad pdy S 5 5 Sl dde 5 (k) gasellas) bl

NOANYY oo (VY (olblm (slacs iy (ol

2 Gl gl e 5 bojle ST ) (OYAR) edo o5 0 9 oo (S ke
}L;J/"‘,"L“‘}(.;LAJ"‘/JJI’“)‘"Lé'fé‘)jlgj‘)}")"°"\“;'4:éj.’."x'.’.6uc"§J‘;'Af.lﬁj“"'JbL""
NP Y e (FANYF (ol

Aflatoni A. (2017). Econometrics in financial and accounting research with
Eviews software, first edition, Tehran: Terme publications. (in persian)
Agrawal A. & D. Matsa (2013). “Labor unemployment risk and corporate
financing decisions”. Journal of Financial Economics, 108(2), pp. 449-470.
Andres C., Cumming D., Karabiber T. & D. Schweizer (2014). “Do
markets anticipate capital structure decisions? Feedback effects in equity
liquidity”. Journal of Corporate Finance, No. 27, pp. 133—156.

Autor D., Donohue III J. & S. Schwab (2006). “The costs of wrongful-
discharge laws”. Journal of Review of Economics and Statistics, No. 88, pp.
21-31.


http://qjfep.ir/article-1-1709-fa.html

[ Downloaded from gjfep.ir on 2025-09-22 ]

¥ o 68w 5 o i g LS, Wk oo

Azar A. & M. Momeni (2011). Statistics and its application in management,
second volume, 3rd edition, Tehran: Samat Publications. (in persian)

Bae K., Kang J. & J. Wang (2011). “Employee treatment and firm leverage:
A test of the stakeholder theory of capital structure”. Journal of Financial
Economics, 100(1), pp.130-153.

Barton S.L. & P.J. Gordon (1988). “Corporate strategy and capital
structure”. Strategic Management Journal, 9(6), pp. 623—632.

Belo F., Li J., Lin X. & X. Zhao (2017). “Labor-force heterogeneity and
asset prices: The importance of skilled labor”. Journal of Review of
Financial Stud, 30(10), pp.3669-3709.

Berk J., Stanton R. & J. Zechner (2010). “Human capital, bankruptcy, and
capital structure”. Journal of Finance, No. 65, pp. 891-926.

Bevan A. A. & J. Danbolt (2000). Dynamics in the Determinants of Capital
Structure in the UK*, Working Paper No. 2000-9

Blatter M., Muehlemann S. & S. Schenker (2012). “The costs of hiring
skilled workers”. Journal Of European Economic Review. 56(1), pp. 20-35.
Booth L., Aivazian V., Demirguc-Kunt A. & V. Maksimovic (2001).
“Capital structures in developing countries”. Journal of finance, pp. 87-130.
Boustanifar H. & A. Verriest (2022). “Zero leverage puzzle: Do labour laws
matter?”. Journal of European Financial Management. 29(4), pp.1119-1159.
Bradley M., Jarrell G. & E. Kim (1984). “On the existence of an optimal capital
structure: Theory and evidence”. Journal of Finance, No. 39, pp. 857-878.
Brounen D., Jong A. & K. Koedijk (2006). “Capital structure policies in
europe: survey evidence”. Journal of Banking & Finance, 30(5), pp. 1409—
1442.

Brown J. & D. Matsa (2016). “Boarding a sinking ship? An investigation of job
applications to distressed firms”. Journal of Finance, No. 71, pp. 507-50.
CappaF., Cetrini G. & R. Oriani (2020). “The impact of corporate strategy
on capital structure: evidence fromltalian listed firms”. Journal of Quarterly
Review of Economics and Finance, No. 76, pp. 379-385.

Chaganti R. & F. Damanpour (1991). “Institutional ownership, capital
structure and firm performance”. Strategic Management Journal, No. 12, pp.
479-491.

Chen J.J. (2004). “Determinants of capital structure of Chinese listed
companies”. Journal of Business Research, 57(12), pp. 1341-1351.

Chen J.Z., Jang Y., Jung B. & M. Noh (2024). “Labor Skill and
Accounting Conservatism”. Journal of accounting and public policy, No. 43,
pp. 1-22.


http://qjfep.ir/article-1-1709-fa.html

[ Downloaded from gjfep.ir on 2025-09-22 ]

VEoF oyboaul B oylad MY Jlo | golasdl g Jlo cbocanbow (aobibad) soke &5 i Yoy

Dang, V. A.,, & Garrett, 1. (2015). On corporate capital structure
adjustments. Journal of Finance Research Letters, 14, 56—63.

Davis S.J., Faberman R.J. & J.C. Haltiwanger (2012). “Recruiting
intensity during and after the great recession: national and industry
evidence”. The Journal of American Economic Review. 102(3), pp. 584—588.
Deesomsak R., Paudyal K. & G. Pescetto (2004). “The determinants of
capitalstructure: Evidence from the Asia Pacific region”. Journal of
Multinational Financial Management, 14(4-5), pp. 387-405.

Dolfin S. (2006). “An examination of firms’ employment costs”. Journal of
Applied Economics, 38(3), pp. 861-878.

Dube A., Freeman E. and M. Reich. (2010). Employee replacement costs.
Working Paper, University of California, Berkeley.

Dufour D., Luu P. & P. Teller (2018). “The influence of cash flow on the
speed ofadjustment to the optimal capital structure”. Journal of Research in
International Businessand Finance, No. 45, pp. 62-71.

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

Flannery M.J. & K.P. Rangan (2006). “Partial adjustment toward target
capital structures”. Journal of Financial Economics, 79(3), pp. 469—506.
Frank M.Z. & V.K. Goyal (2003). “Testing the pecking order theory of
capital structure”. Journal of Financial Economics, 67(2), pp. 217-248.
Frank M.Z. & V.K. Goyal (2009). “Capital Structure Decisions: Which
Factors are Reliably Important?”. Journal of Financial Management, pp. 1-37.
Ghaly M., Anh Dang V. & K. Stathopoulos (2017). “Cash holdings and
labor hetero-geneity: the role of skilled labor”. Journal of Review of
Financial Stud, 30(10), pp.3636—-3668.

Golden J., Mashruwala R. & M. Pevzner (2020). “Labor adjustment costs
and asymetric cost behavior: An extension”. Journal of Management
Accounting Research, No. 46, pp. 1-10.

Gorter B.C., Wolter Hassink W. & G. Russo (2002). “Hiring and Labour
Market Tightness”, IZA/SOLE Transatlantic Meeting.

Graham J. (2003). “Taxes and corporate finance: A review”. Journal of
Review of Financial Studies, No. 16, pp. 1075-1129.

Graham J. R. (2000). “How Big Are the Tax Benefits of Debt?”. Journal of
Finance, No. 5, pp. 1901-1942.

Hamermesh D. S. (1995). “Labour demand and the source of adjustment
costs”. The Economic Journal, 105(430), pp. 620-634.


http://qjfep.ir/article-1-1709-fa.html

[ Downloaded from gjfep.ir on 2025-09-22 ]

Y.v o 68w 5 o i g LS, Wk oo

Haron R. (2014). “Capital structure inconclusiveness: evidence from
Malaysia, Thailand and Singapore”. International Journal of Managerial
Finance, 10(1), pp.23-38.

Heidari M., mansourfar G. & M. ghasemzade (2018). “Determinants of
Capital Structure and Moderating Role of Financial Distress; Structural
Equations Modeling (SEM) Approach”. Journal of Financial accounting
research, 10(2), pp. 23-44. (in persian)

Huang R. & J.R. Ritter (2009). “Testing Theories of Capital Structure and
Estimating the Speed of Adjustment”. Journal of Financial and Quantitative
Analysis, 44(2), pp.237-271.

Jaisinghani D. & K. Kanjilal (2017). “Non-linear dynamics of size, capital
structureand profitability: Empirical evidence from Indian manufacturing
sector”. Journal of AsiaPacific Management Review, 22(3), pp. 159—165.

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

Kahl M., Lunn J. & M. Nilsson (2019). “Operating leverage and corporate
financial policies”. Working paper, University of Colorado.

Kim H. (2015). “How does labor market size affect firm capital structure?
Evidence from large plant openings”. Journal of Financial Economics,
138(1), pp. 277-294.

King M.R. & E. Santor (2008). “Family values: Ownership structure,
performanceand capital structure of Canadian firms”. Journal of Banking &
Finance, 32 (11), pp. 2423-2432.

Kochhar R. & M.A. Hitt (1998). “Linking corporate strategy to capital
structure: Diversification strategy, type and source of financing”. Strategic
Management Journal, 19(6), pp. 601-610.

Kugler A. & G. iovanni Pica (2008). “Effects of employment protection on
worker and job flows: Evidence from the 1990 Italian reform”. Journal of
Labour Economics, 15(1), pp. 78-95.

Kuzmina O. (2013). Operating flexibility and capital structure: Evidence
from a natural experiment. Working Paper, New Economic School.

Leary M. & M. Roberts (2010). “The pecking order, debt capacity, and
information asymmetry”. Journal of Financial Economic. 95(3), pp. 332-355.
Mandelker G. & G. Rhee (1984). “The impact of the degrees of operating
and financial leverage on systematic risk of common stock”. Journal of
Financial and Quantitative Analysis, 19(1), pp. 45-57.


http://qjfep.ir/article-1-1709-fa.html

[ Downloaded from gjfep.ir on 2025-09-22 ]

VEoF oyboaul B oylad MY Jlo | golasdl g Jlo cbocanbow (aobibad) soke &5 i vor

Manning A. (2006). “A generalized model of monopsony”. Economics
Journal, 116(4), pp. 84-100.

Margaritis D. & M. Psillaki (2010). “Capital structure, equity ownership
and firmperformance”. Journal of Banking & Finance, 34(3), pp. 621-632.

Mateev M., Poutziouris P. & K. Ivanov (2013). “On the determinants of
sme capital structure in central and eastern europe: a dynamic panel
analysis”. Journal of Business Finance, 27(1), pp. 28-51.

Matsa D. (2010). “Capital structure as a strategic variable: Evidence from
collective bargaining”. Journal of Finance, 65(3), pp. 1197-1232.

Mauer D. & A. Triantis (1994). “Interactions of corporate financing and
investment decisions: A dynamic framework”. Journal of Finance, 49(4),
pp. 1253-1277.

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

Modigliani F. & M.H. Miller (1963). “Corporate Income Taxes and the
Cost of Capital - A Correction”. Journal of American Economic Review,
53(3), pp. 433-443.

Muehlemann S. & M.S. Leiser (2018). “Hiring costs and labor market
tightness”. Journal of Labour Economics. No. 52, pp. 122-131.

Myers S.C. (1977). “Determinants of corporate borrowing”. Journal of
Financial Economics, 5(2), pp. 147—175.

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

Myers S.C. (2001). “Capital structure”. Journal Of Economic Perspectives,
15(2), pp. 81-102.

Namazi M. & M. Heshmati (2008). “Investigating the effect of structures
and delay variables on the capital structure of companies listed on the stock
exchange”. Journal of Accounting and Auditing Review, 14 (49), pp. 139-
160. (in persian)

Nasirzadeh F. & A. Mastagimian (2010). “Testing the Static Trade-off and
Pecking Order Theories in Capital Structure of TSE Accepted Companies”.
Journal of Accounting Advances, 2(2), pp. 133-158. (in persian)

Nguyen J.H. (2022). “How do labor adjustment costs affect corporate tax
planning? Evidence from labor skills”. Journal of International Review of
Financial Analysis, No. 83.


http://qjfep.ir/article-1-1709-fa.html

[ Downloaded from gjfep.ir on 2025-09-22 ]

Y0 o 68w 5 o i g LS, Wk oo

Nguyen J.H., & Qiu, B. (2022). “The Effect of Skilled Labor Intensity on
Corporate Dividend Payouts”. Journal of Business Finance & Accounting.
Forthcoming.

Oi W.Y. (1962). “Labor as a quasi-fixed factor”. Journal of Political
Economy, 70(6), pp.538-555.

Parsafar A., Hesarzadeh R. & B. Kardan (2019). “Employees skill and
wage cost stickiness”. Journal of Accounting Advances, 12(2), pp. 103-132.
(in persian)

Pfann G.A. & F.C. Palm (1993). “Asymmetric adjustment costs in non-
linear labour demand models for the Netherlands and UK manufacturing
sectors”. Journal of Review of Economic Studies, 60(2), pp. 397-412.
Pissarides C.A. (2009). “The unemployment volatility puzzle: is wage
stickiness the answer?”. Journal of Econometrica Society. 77(5), pp. 1339—
1369.

Psillaki M. & N. Daskalakis (2009). “Are the determinants of capital
structurecountry or firm specific?”. Journal of Small Business Economics,
33(3), pp. 319-333.

Rajan R.G. & L. Zingales (1995). “What do we know about capital
structure? Someevidence from international data”. Journal of Finance, No.
50, pp. 1421-1460.

Rajan R.G. & L. Zingales (2012). “What do we know about capital
structure? Some evidence from international data”. The Journal of Finance,
50(5), pp. 1421-1460.

Ramli N.A., Latan H. & G.T. Solovida (2019). “Determinants of capital
structureand firm financial performance—A PLS-SEM approach: Evidence
from Malaysiaand Indonesia”. Journal of Quarterly Review of Economics and
Finance, No. 71, pp. 148-160.

Rogerson R. & R. Shimer R. (2011). “Search in Macroeconomic Models
of the Labor Market. In: Handbook of Labor Economics”, 4. Elsevier, 619—
700. chapter 7

Sbeti WM. & 1. Moosa (2012). “Firm-specific factors as determinants of
capital structure in the absence of taxes”. Journal of Financial Economics, 22(3),
pp. 209-213.

Scott J. (1977). “Bankruptcy, secured debt, and optimal capital structure”.
Journal Finance, 32(1), pp. 1-19.

Serfling M. (2016). “Firing costs and capital structure decisions”. Journal
of Finance.


http://qjfep.ir/article-1-1709-fa.html

[ Downloaded from gjfep.ir on 2025-09-22 ]

VEoF oyboaul B oylad MY Jlo | golasdl g Jlo cbocanbow (aobibad) soke &5 i Y5

Shapiro M. D. (1986). “The dynamic demand for capital and labor”.
Quarterly Journal of Economics, 101(3), pp. 513-542.

Shin J.K. & J.G. Siegle (2006). Managerial Finance, MC Graw-Hill.
Simintzi E., Vig V. & P. Volpin (2015). “Labor protection and leverage”.
Journal of Review Financial Studies, 28(2), pp. 561-591.

Sun J., Ding L., Guo J.M. & Y. Li (2016). “Ownership, capital structure
and financing decision: Evidence from the UK”. Journal of British
Accounting Review, 48(4), pp.448-463.

Van Horne J. (1974). Financial Management and Policy (Prentice-Hall,
Englewood Cliffs, NJ).

Wienbreyer M., Iborra M. & C. Spiecker-Lampe (2022). “Does Religion
Matter on Financial Decisions? The Case of SMEs Capital Structure”.
Academy of Management Journal, 1.

Zahid R.ML.A., Khan M.K. & M.S. Kaleem (2024). “Skilled managers and
capital financing decisions: navigating Chinese firms through financing
constraints and growth opportunities”, Kybernetes, 53(11), pp. 4381-4396.
Zhou M., Li K. & Z. Chen (2021). “Corporate governance quality and
financial leverage: Evidence from China”. Journal of International Review
of Financial Analysis, No. 73.


http://qjfep.ir/article-1-1709-fa.html
http://www.tcpdf.org

