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Dependent Variable: QTOBIN
Method: Pooled Least Squares
Sample: 1381 1387

Included observations: 7

Total panel observations 1032

Variable Coefficient Std. Error t-Statistic ~ Prob.
CASHr, 16.17084 2.183713 7.405205  0.0000
INSTOWN 1.346816 0.298616 4.510188  0.0000
OUTD 0.067792 0.484172 0.140016  0.8888
LEV 1.226086 0.188398 6.507956  0.0000
INV -0.36684 0.163063 -2.249674  0.0253
CFLOW 0.529839 0.055535 9.540654  0.0000
SIZE -0.083933 0.073977 -1.134589  0.2576
R-squared 0.5052 2.420222
Adjusted R-squared 0.493324 1.951664
1.389217 482.481
F-statistic 4254239 ~ Durbin-Watson 1.91
stat
Prob(F-statistic) 0.0000
el gl sl
S 5 domid A

AL Ay M‘v‘«-ﬁicb—waw‘ﬂ-w adaly sy oo 0 ke Slaas B G ) o
Slael v s 5 63l OIS ale  CoSle st ys Jols (S5 (5 ol U Lol
O3 3550 Ol g5 sl Blysl wog o5 ok 4,0y bS8 5551 Lo e Sl il g2
Cel Al g e 3 5 dalS S5 L (3L OIS e o 03 9 50 Slags )55 Gl 28 813
g.x};@;.5,.:u;,',\u;u\fx,.cp,uI,KQJLBr.\;@,yﬁ,,\;,&wﬁj)‘,\u’;ﬁ\p\
Sl Sl s oS a Ll Ol Jlael Jlaz oy e Sls il g b (sbael Ao s ol
o ot 45 ol g pbm ol Sl s st b 0a3T 51 ol gl s 3 gy OS2
G S LAl ol o)l sy balins 5 Cote ey OS5 5l 5 B ey SIS
S ol il el L A a s Sl A e Ol oS (Y008 25 5 0l


https://qjerp.ir/article-1-234-fa.html

[ Downloaded from gjerp.ir on 2025-12-05 ]

Ad oyloss golaid] glpwlow g lgingy aolilas  \OY

u.‘}(\'“‘/“)g;:a_w\})\_a:.::L(Y“V)Q\)l_(.us}:)}é)uﬂ)ﬁ@t?lfjs)bg;lzbsﬁd
Wl 3L 55 s gn S5 a5 Shae ale 1 545 48 aom g pslide SIS &S (Y0 4)
3513 3555 (S yl3kme 5 ote alaly 55 S 5 55 5 6ol OIS ale pu Sle Aoy
Ceb oS s sl U il s 4 ool OIS ale e STl doys il o
Cillas (WWAV) 0,LSen 5 GG ol 23 il L el cpl 0 0 080 3550 G2l
ialy sy pde SSL OWAP) oLy 5 ol LI Soassy ol O memn JRas5 pl i o)l
Blysl opsm 53 odid 4 pdo SES 5 2550 5o nde Sl (i g b (sliael o ys o lsbine
opdee Sla (ab e o (slael duys 53 i g g0 Slosl O, om0 015 Jlslg
ClalS i s Shas )3 Ol i oS a5 O ,g5 oty Blosl oy g 45 odd 4,y alS 4
AL o 01 lale Bl g 93 e b p
:j_s-@ujqu,jqﬁyﬂbolﬂm@\fTr.\;ﬂw&_‘ﬁ;yéS.Lw@j&w.
I il o o ey (slaslgs olie 53 (o Sl S ghomn 51§06 15 355 Ol kel b oo
Slasl oS5 52 Ol ol H s 5 ds ol el Sl i 41 250 ol by
L a8 das e 0L g3y el (IS 55k oy ol o3 50d Iy 5l 525 4 o e La
Ol sl g 01,5 5ol Blusl oy g 53 oddad pdy (SalS L8 3550 55 Ol s 5l A ,oF4

.:ﬁ@e:bc_.wljJ&)kdh):amwfjlﬁdbﬂ

9% OlSlgade A
Blosl om0 o pden Sl b go b el i aS iy oo a5 4 ol ol b e 5 L
ol s el Cnd Sl IS 5 5 Slas 3 5ngs 40 3 015 ol
opde Sl 3 (b ge b slael ) i STASIL L b sla i1 51 08 S oslizul )
o2l 1 oS s s, Shee g S 3 OS2 dallST U 1 BT Oluabl OS50 oS
b gt lae) B 4 500 F oty ()l Slatasn e mB 4 S LY
T Sl 5 i 516558 (6 ey s 5 (S b a8l O 151 S5 Olste 40 e s

.J.'.;_L«.?L&a_l\AQS)}Ajﬂ.;.c«&I}l}hdﬁjoﬂﬁjpé;jﬁé;ﬂ)lfﬁ)


https://qjerp.ir/article-1-234-fa.html

[ Downloaded from gjerp.ir on 2025-12-05 ]

ay .. I sy Ty sl ]

58 a5 SIS o 4 b g e SN o guast )3 (6 i SLES1 4S5 e slgiiy X
Rl L s e 0L s ol s 45 pbolea |5 3,8 Sy s S 8 STl ks L
..\{ti@;ﬁuc,sjz;ﬁw@t@;o\)u@iuﬂcﬂ_ﬁuw,;,.w.a,,-,g,,;zl.qi;cb

d.gl.z.o

3 8kes 5 (S5 CaaSTle i o )" COYM) (G o § 0B (g3 (7% A poluc>
NN oo O] Sy ke pale wolideas 01 g5 SIslgr Slosl ey g 03 0 4 pdy bS5

Sl 5 @3lg DI e o dlaly oy " CIFAY) Sl (G § hozo (83 yo (i) (A1 pobu>
NVAYY 2o OY oled ¢ plum 5 (Sl (Sla sy 'S 2

B0 S 2 Slas popde Sla S5 ST " LOTAP) (ol 4ol 5 o ¢ Juol Sl
Y o YW osleds ¢ Jlo Olddonr anlilias oo M Ol g5 5ol Blosl ey s 53 ok

s iy tloes MBS 5 s Shas 5 5,5 CaeSl" CIYAN) 63k o8 (6900 9 yumm oo (056
MYNYA Lo gl ojled ¢t ol (6 )lobolm

SWslre 51 S Ol gsas 63l O sl 31 gy " COYAR) () 683 9 im0 ¢ > ho>T ¢ w3k
woliiagzy MO Solg Blysl Less 53 odd aBpds SIS LS Ohlalgw o3ib L, S8 CuST-
YYXO o (golas

o oo odd abpdy S a5 Shee Sl sl 3B COFAY) Glo s bl § deowe (5 3kes
AFN s ol 5 (ool (la sy s O g5 S5l GBIy s

oS g5y DD ¢zt Slatil o EVIEWS 3,505 0YAF) (S3kilgs oo 1585 9 Al pubsd ity gt gnld
Jsl Sl gslaBl | gl

Lzl dunw 50 1018 ¢ gadis pl Az 5SS daz 5 dags le ¢ el lat] Lo COVAY) S13g01d ( SIS

e Ao Ol o&ils Sl

Abdullah, S. (2004), "Board Composition, CEO Duality and Performance Among
Malaysian Listed Companies", Corporate Governance, No. 4.

Claessens, Stijn, Simeon Djankov & Larry H.P. Lang (2000), "The Separation of
Ownership and Control in East Asian Corporations", Journal of Financial Economics,
Vol. 58, PP. 81-112.

Dittmar, A. & J. Mahrt-Smith (2007), "Corporate Governance and the Value of Cash
Holdings", Journal of Financial Economics, Vol. 83, PP. 599-634.

Dittmar, A., Mahrt-Smith, J. & H. Servaes (2003), "International Corporate Governance
and Corporate Cash Holdings", Journal of Financial and Quantitative Analysis, Vol. 38,
PP. 111-133.


https://qjerp.ir/article-1-234-fa.html

[ Downloaded from gjerp.ir on 2025-12-05 ]

Ad oyloss golaid] glgwlow g lgingy aolilas  \OY

Harford, J. (1999), "Corporate Cash Reserves and Acquisitions", Journal of Finance,
Vol. 54, PP. 1969-1997.

Harford, Jarrad, Mansi, Sattar A. & William F. Maxwell (2008), "Corporate Governance
and Firm Cash Holdings", Journal of Financial Economics, Vol 87, PP. 535-555.
Kalcheva, I. & K. Lins (2007), "International Evidence on Cash Holdings and Expected
Managerial Agency Problems", Review of Financial Studies, PP. 1087-1112.

Lee, Cheng Few (2009), "Cash Holdings, Corporate Governance Structure and Firm
Valuation", Review of Pacific Basin Financial Markets and Policies, Vol. 12, No. 3,
PP. 475-508.

Lefort, F. & F. Urzua (2007), "Board Independence, Firm Performance and Ownership
Concentration: Evidence from Chile", Journal of Business Research.

Mikkelson, W. & M. Partch (2003), "Do Persistent Large Cash Reserves Hinder
Performance?", Journal of Financial and Quantitative Analysis, Vol. 38, PP. 275-294.
Opler, Tim, Pinkowitz, Lee, Stulz Rene, H. & Rohan Williamson (1999), "The
Determinants and Implications of Corporate Cash Holdings", Journal of Financial
Economics, Vol.52, PP. 3-46.

Pinkowitz, L., Stulz, R. & R. Williamson (2004), Do Firms With Poor Protection of
Investor Rights Hold More Cash?, Working Paper, Georgetown University, PP. 1-45.
Pinkowitz, L., Stulz, R. & R. Williamson (2006), "Does the Contribution of Corporate
Cash Holdings and Dividends to Firm Value Depend on Governance? A Cross-Country
Analysis", Journal of Finance, Vol. 61, PP. 2725-2752.

Yafee, R. (2003), "A Primer for Panel Data Analysis", New York University, Derivation
from: http://www.nyu.edu/its/pubs/connect/fall03/yafee_primer.html.


https://qjerp.ir/article-1-234-fa.html
http://www.tcpdf.org

