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An Investigation Measurement of Impact Agency Costs Level of Firms on Dividend
and Leverage Policy in companies listed of Tehran Stock Exchange

55 53 S OL5 4 el Ol 5 0L il 4k

:MUQL_L_. A g slws — -

S oste 5 ab g e glo it Ol cogn 5 sgrme Sloaizr O 0T (e 5 e 25 Jal) JS7 ) sb 4 G bl e 0L
2 (Gutes
o 390 jg0 a1 355 Sgm il (pull (30 S 8 o oS WlaiSlo py () e 5] (65l
Sl oy lelgns S5 5 35 (6 (sopedd S3m VN AFV) SLUS1550 g s G4t 4y a5 > 45 aiiS oo Sl
ol ol edgs S5 (VAVE S ) el oo € somn Sgus (slore » £9.050 Dlool (o 1) aline (pl 0S8 o3
5 g aSls &S LSl GLIAS ke pu g Gl pae o (Sailed OMSUG 4 05 0 SeS sonnndS S 45



SIS 1y oyl 5 olte Gt (Sainled B ES sgmns Sy U 25 (OVINE) Sl s
el pads m8lie Bro gl e e Sl 5l il Sanled i (VAAP) (i Jdod )0 000 oo
395 sl Baas¥ i sl a8 U 0005 @5 b e gloefgn o ol 60k slaplz ISl b ims
B lpde wyies 50 oS o5l gui lapl o (2alS b (cornndi Sgmr (plplis aiiS g0 e )3 (5 5kl el ST
IREXIPPRE-I-C g PR (W PR

Sbibaglele 5 Glude Gl e (o sge Lel cilazd 57515 comy 5 )90 Sl (o0 (Sauled laayjo
il > a5 Slpae ol co o0y B gl €S a9 leie 4|, OILSE cpl ol oo azd 5 oay0ls
TS SR I IPRRCC P A KV POV FIRCCT-SR W T JRURUN SPWRRR 1 JPNR I N UGS ISP PR [ RPNV
ojsn (nl )0 b 35 o0 65105 ake s o5 350 b (2loofgp )3 Sjgais] fue o a5 WS ES oy )l (Snds
sl axnsls jlal g JyuS Sholl gad glapl,z 5l eslitul )3 (lpae a5 598 o0 Sl (ol 0900 Ho0 &
Oldiz Slagaes () 0gd sgaie Sl ol by S A Allg co sommnd Sgu j0 LSl o153l SMel L Lol
0ol b aloyw sla sl as coadly ol il (relS sanl jo cunl Sew (gopnndl Sgu 5 e slazel LB
Nl g Gy (Sonled sloanse b (Sialos 10 0liS oo don sz | (sl 09 b iplos Cuod )5 35
VY ) el

6o slagl > 3o,y gl 095 Slagas 4 5l e 0B 1) lnae )] slasel o Lads ygas ¢ oy ol
3 ogas o S5z (giny whbly oS S5 8l 5L 3Rl Wgiso o (nlpliy A58l ity ST
S sl 095 Slagas 4y o loles Blgl eyee 5o e HLal bl said aslis o5 ,8 Jle Sloo
S ol plol o ol comnds Sgus iol38l L ol pan Wilgh sos aST laieS @ 0gy iles wiol sud slagyl >
SBOgu 9 QST s 095 Dl 45 )l 145w ol 3 opl B goauSdl yo ol laslew 4 o
Gk 3l oo mlply i (SlSlh g oBols a4 1) a8l ciass pll 1) ol slacs s, g il aila
Sl cplams o 2l 1) o] guds b > Sanled gladanjp lpae Cass 10 5350 GaE by> als
O ¢ iz ) el Glo oo JLS L j0 0aisS s Jole SO a0y J 08

g el 5 0l Sl ] o (5 pSosll Ll (Sasled anse aie) ) ond plol Sliid o8 le
F el 48,55 18 gy 950 S0

D3l £390 (il oy p 4 b el 300 )0 die cul 13 (659155 b Baios

Gla&jd#ékb\dﬂbé‘é}éﬁ%ﬂ:ﬁd‘}fﬁﬁ}n U’.:LE.:EA 6&;»;&#@%\&&)&3&'(@| QJJF}WI—:
13,8 o 515 oslizal 5 g0 Gudn ol 3 oS i ezl s AT 3L 5 gy eolge ummen 5 0T
oylgan bl cply ol LIS ol (Kien gl asacs 155 )15 L adlio slas e Sales 5 5555 0
S5 e ol Gas cuz o pldl A ) IS 658 4 B ooy S cnl U sl (2, Jis 4 LS,
Bl Wlgy 00 3 Jarxio |y (o2 jbre il JLaS,5 cnlpls sgled 5,56 o] a8, @dlis (g3l ST ixy
i 8 Ll s liabl (S g ilie gz 4o (55 SLladl ) JBas b syles yenns 355 b1, 15515
sl anie wl oo sy (Sanles abuly 6505 IS5 5,5, 5 LS lee ol,l,8 slinl alanly 4 (> e
Dgim oo Sl b puy lolo ¢ ollaelpw mdle jo olay il s le o0y 4 bgye Saulad le anje
3o 3,0 3925 alold a0y ol Al slerg S adlne & e el Soe b a2 45 cpl uizmen
Wilgd oo 9 99 (sad Sguzme )l jlasloen— o alaly 4 Bro  Sanled OSe L (YooY ¢ 3ig,0 )l ol
S oS0 gl a5 0sd co Eel pagan cpl L OYAY col &) 0,8 p 0 5], pBaes lael o8 % alal,



SS9 s ) 6 S el sl Serse (B Slaols 1B waet b g i la e &l Y pyal L
VN 5l ) ogd lad

crge a5 B, b ls 3Kl el Vb 055l b & 1 ol 45 ol aine (VAVF)KiilSe g punil
bsle <S50 cnl pogdle 09l (oo (oo 3108 Ll i Slai 5l eo 5 p) o590 005l L 5l e a0y ol IS
oS oK o ey laelpes S gl 43 Wi oo e (6,08 Aile s pos s I Yz ] YU o2
sl ol s wyls (BLol alo s 9,5 @l 8 (sl (Sl 05531 31 jloges (6 IS alo s gl 039 25 5
anze Y Gl (599 50 50 358 (sod mje8 OB Ll (e (o 925 4 b (S ale s ) Jol> o
d.vl.aj.w GLQ 0)3).7 6‘)4 9 JJ).u Yb ‘) umyﬁ A...)b.u [ us).w 454....;[4 Yl; JJ‘BA GA)J.QJT GQJJ Q;MLQJ le.ﬁb
(VAVYY ) ke ) g pad oo alogm (5,138

2ol b Saule glag i mhw 6,505kl asllas 4y gubod pl 0 10 ¢ gaog0 (pl Coonl 4 azgi L
285 wles (o) 2 Ol Sl Bl g 50 0D 4B pdy SLES 5D 40 Sge el g 0l Celn

23 36T gl 5 Gaioed £ 5 50 O g0l 55557 Ol 5 J513 53 0l plonil Dl diiiy eaties OL) b s po il 5 Sl 55,0 o
(G B o sl 5 Sl
S5yl g (so S el ¢ S5 5085 sl Ol (Sanled 4 oy p 4 (Vo)) %00 5 (slel
ol Lol sl (oo ploas dgm 5 o 13l slylo 85T g0 (b, a5 was oo lid Lo gl . aslo (s gail 5o
AT ol s loline e b 5 (Sl b (g, @l - 0,18 0525 (it 53 (sl o ol 2 ol3T (g0
dgm 32 et ;3B (slo 0l ALl g0 g e Sl Gl 0y (rizmed ¢ AL (oo plo dgms 2 0 3y
G ol Lol coie slo &S50 pal L olT s ol 51 (Somled slo an e il iules 5o - wil o ploes

oo 9 @Syl S 15 3 1, s g oy a4 il T (Vo)) g5y 5 Lo (alllae
VAVA JLo 5l G (somndl 3ga0 (s00isS Sl sl 10 wojo aS wuidl o o 0,8 cw) 1,129 BV AYP
iy TEFID & cins 355 251 4 VAVA Lo 30 sl gm0 S s s 5l gy 0dly talS Lo
S HBEALS 3y o5 G (pl 45 2o o plis ol saled g LY /A Ladd 18, ol 1299 Jls o Ll
oS 10 (pl0n Vb I8 ko jw lates 3 5 (mly (2309w b waz SlbES 0 (abaidpdy s 4 (cornds
W3S (505 L1y (ol S9 50 550logs
L1 ogbioe st Gl Colox Gl sl 5l o] 10 a5 S0 )5iS (s & (Voo ) il IKon 5 b)Y
Rl ans e oLt byl gl azas e plosl ¢ 0,5 dnlie o fosls 51 iads Sgilh slacalas ola,5iS
ot Sgus 3,0 Ll 4T (g9 15l g0 Sy ) E8 1 S 51 Jolo QU sl Sges 3l aiilgy 08 50
Sl L odleay il ol slis 5| Gind Coles b 6555 aibl daey] ganllas olul s bl LS o]
|y ol5T a5 slol > (Sanles sloas o lgi o o Sy ol conl 35 aie g3 0> b ol slacs o
IS Jrals a5 aS Wigh oo ooliiw] o038l lgie 4 ol Jlaim! 4 gopndl 05 slacls 5 ams iul38l
Lilgy s JUdo 4 T 0008 oy |y (550 CueSl i g (Saled Bl (V20 £) 01,500 5 obsy
it oS 5 g ohlaeles Sl (azmen (S50 CoaSl daaie b paile (B (el 5 (Sonled il
e Sl pg3) 9590 DLl sladl (SoSx 53 9 22 ey (212 loe by 9 Cudgis (e g 0 e
ol AU slo palSle 51 ST pa el o Lol sy (Suuled bl 5 OMSewe 2alS 3 pladd 655



aasjlo,;%;%&“b:)ouM&wa)wwlgwiw.x)lo I, 05 ol b Cudgume
Doy o b eSS s 0 Sanle Jle o9y 0 bl 25,10 oS slo il 3935 b 4! cpans . oo 4

1o olidxy

WS f 50 Al azg CublagSS mha (road 5o (g0l SoSIle 30wy 4 (VYA ) 1o g (5,8 plac
Slo pyol a0 5 soled CoSIle ooy oS ols Lias b aiSlo 5 Sloles Blygl gy oaul atdydy
saile b cowmnds Sguw o yd L ,1aS Jb )0 0,10 0959 (cwsSre alasl, Ll 0 axg cilagSs v b LS %
2 S nle sl anie ) Fanled 655 e allie cplauiSls Glies Sloke Elsl o) o 0l
‘_,’;Sf;‘uQ#,Jbﬁji:owWﬁs5ks';f,.:;%Jb)lomlau)loyjbgmdwml)gxlol.?qugﬁ,i;
4l slo 28, 0 Slas p (Sanled sle anie 5 ol suki sl bz B gy p 4 OTH)) gy b 4o
a2 (oo ol (iaghy sl and b (5 kel Julo 5 4329 5l ol gl i loy (e ol Gl (s 50 00
ol g oo bl ((Satylod slo a3 (wsSns jlexe) b (2o (30,5 S 5 0151 008 glo (o o oS
5 i sl abuly (alls S Sllugi g (Slles Sge Sllugi b ol gai lo Gz e corizen )10 2579
S i 0,Skes Lol g0i sla )by a5 ol o 51 S tagh sla 4l o] 958l b salice loliae
s 3T 08 slo b, 4o ,d Al de) 40 garled a4 Lol Eegh (ol plo 8l jloline g cuie alal,
oo 9 Sanled 6,95 anl jshite a8 Shee g Sanles la-aije o (6 loline alaly gy ol b .l

als oaslice olies loles sl

1Ge 55 $5T 5 5 0o
55 yote Slidod « panadS Ojgo 4 (95 B a5 Cual oud patiine (aBS Do b (pwyp @ a2 L
Bl s 00 Sg el 5 py0l Ceslow oS0 (Fanled glaa e mhaw 5ol gu) con s,
D)3o & 32855 £9d9e 4 SN 2 AT Ly aisn F g dtr Sigo by puy b5 4855 550 (105 ol
gl S ojll gy 5l (xelz (o) )l IS 50 Egdge Cuble ) xS b Glid (el 00y Sy
3185 (s Sl S8 2D )3 Sgm e g o8] Sl p LIS LS Saled slaas e
Lazaly sl <Ll

der—

:(63j)l§ 9 °}l} ofal c&f c@b)T ol al JAL&) L;:.E>J u.a;r.;(.ﬂ olal )

GLES 5 15 Sges ool 5 0l Ceslis s S 5 Fonled sloasy o mhaws (5,05050l aslllas : A5 Bu

OIS ol 3lyol wyg 0 ool 4 ndy



S 09,5 13 dgu il g oyl Ceslns S S (Tl loaije mhau (5,503l olulis i ofrg Sun
o03yS bl (6l ke s (50950 jelate 4 B oS ool
GILQ ‘B).&'b‘ 5“50.........0.» O g ssle s&.a.‘}u 19605)55 Lmt5‘>9)> u...o.?us L.Sjj")“‘\"‘ Sgule L SaS ‘_gé).g)lf‘_é..\.b

Mb&\ﬁ‘&u‘,{i) Q‘;L'& 4;) :;.&;J (ubu...i) e);\i_g GL.; JJAQL&)L»:) Qb}eje r‘.: chJﬁ)KJM O,‘Li'b C)J}\p)J—C

(3,90

oolaiwl g4 oboslw pb @9,

S )50 3 JolS Ladl b o855 ol 5 (e sl el
3 Sanle aua 65 03l 8590 50 Jbo slb (65 s
S 75 gl

Tl o 5,95 b S plszails 5 aslul \

o0y Olesle )

LIS yle s Y

(s YN - b
5l asle Gudow cpl Y lgw
S, ol g Cewliw (6,050 alj G b > L:]
o)l o2l 65086 ST i ol L
S5 (6,8l comnnds ol o ES L5 10 0925 Sanles sloas ;o mlaw ]

LGS sl b -
Sl dSle G pl (Lol slaans
e I RT2 | S FER IS R PR
)5 2l 5 (6580 ST Gak Gy Y gand b
3505 (6580 (oS Sl 2 ES D )3 3529 (Sailed sladn jo o iV gens
tp ks B
) 0575 3 g (so g el 5 ST (508 Gz N Y 8008
<)l 3929 75U s (cornndl Sgmr Canliw g 0l (VT (G405 8
w3l 3925 13l g commdi Sgu Caliw g Al o V-Y ga5 8
23,5 092 13l g comnl Sgu Casbiw 9 e (o F-Y gas )8
w3l 3925 13l g comndi Sgu Calbiw g o3lal 5y O-Y a5 8
2,5 0929 15U g (o S Cawliw g Seany G PV 5205



(Ghes 5 (o she D)0 ) (anasi 5 (5 DDl 5 baeSly (o pmi -8
& ey P i (] il o s 42 s S o 41l iy S g o | o 80 o 00
OB jlael mlis (yolidl o, bls 4y (90 03l5 slo (b5 il b s LAlls 28lS Jad )0 (gl axly Ul
RECSPCEI]
5L 2550 6518 dyle o plosil 5l am IS ey o 35 (Sl ot 50 0B azg dlee s 13T (g sl b 2
(K b1 085 ol sl gz ol Ul @ Lot 8,8 S 35) calply @l (oo Slbos Sl 51
Shlas wloyw 10 (@B (6,135 wloju sloie NOPAT L ol 5lue FCF L5 15
e 3l ol a4 (ele) oanled Sl a5 el (3l slo aje Sl eg SO (Sanled ange s (Sasaled ag ja
anie sl cdel as ol lpae JS Gl ol laelpw sl (6 51 206 Sasles sle anze ogioe coloy
Ui a5 g 091 Jginms olylnlgms 4y o lagyT a8 0 el ailyle 35 o) ypae e ltolgn 53 39531 Cons] 1St
48 cails atalys g 08 E Sy 5 (Il cudlad ol ple 030l Gl pln aiis llaslges g5 Gl
Sl (Sonles gl ag ol i abg o sl 4o
Ol dnlors (6l S 0 SIS e o ol OS5 A Sl (605 s saumo lis Cod (pl  (couandS O g
S (5 ot sl (] lkelgs Cesd 3 a5 (g0le plows Sl I plos (gormndl Sges ) (Bl 08 (o

:‘}Wf 5 GWL'& L;"J-)_b

Joa I 55 o3lizal 5 a5l Il 5 Dl gt 3l 5o Jols) ol ol o gond 5 La 035 § 5 cokn oy Gl SB35 JolS - -l
(S 4 Godws (o] !
L;w,mﬁ:»‘««gjmmwL;)}T;J?»‘ﬁz;gxfwu;,;,.,154,.51‘QT@@;}&MSIK\&\J,@JWP:;;\;
;Quj}u,uogbwftfjcup«b{\));&\fgbg,:;),A,aﬁc_M\Cﬂ,a.u;L;)\;.sy'.oﬁ;j<(u&ujTClqgl.>c<1gij
33 8 4SS ja Slasatie 5 Ol g clas ikl dla by 03150 (2l g5

3] (asdS aledbsl 5 b 5D eolagy e 9,50, 5l eolawl b g 7S Aol £ B -Z e Y
255 by Giagh Sadnd B (o) n jshite 4 Sl (Sred —(hiogi Dlidow g4 5l pol> gk oo Sk
(g pl ydead a8 T IS4y gy il alBdS a8ly Oledlbl e aS ieghy sleosls g Sledbl Coals 4y

o ke (55 o3Il 5 s SR b 5 snsaie Jo S5 I 3 g2 3) 50 (Sl ke —

olﬂ 3 sle QL’)’ :FCF

J oyl :LEV



oS 390 : DIV

S oo (¥
CS ph by b ok, : GRO

& )31 o9 i PRO

oS b oyl : SIZ

S, : RIS

plews ollo B> (5528 (b)) 4 anilil o5w cens : RE/TE

G5 Sa o s yma (Y

DIV = aitt B1*FCF+cit @

LEV = aitt B1*FCF+cit

DIV = wirt B1*FCF+ p2*LEV+ 3s*GRO+ 34*PRO+ 3s*SIZ+ g6*RIS+ g7*RE/TE + cit- (3)

31 ass sl oL ,> : FCF

b p,nl: LEV

S8 b g wisy : GRO

& )31 o9 i PRO

oS b o5lail: SIZ

s, :RIS

ploms llo 3o (5280 (b)) 4 anilil agw 2o : RE/TE

:aosls ngjT.aJ? (aﬁ.& 9 6)‘-’;2;,:“:5 M.::-La.c cul;.:wﬂ c()j.ajT) sdalin) )‘}!‘ 9 (L;\Qbu\:f ‘gs;"'\':") uiﬁ) J.AK Cj& d

g g ool 3ains ol 4 bgs o SleMbl (6,510, (6l sy el 51 i) WluliS anlllas ()

Al g solaiwl s sl 0dly (5,910,5 slp Il cplylt e ooy Cul g o028 7ol (V

X g oysloy ldley (¥

aalgs oolitul 5,k glo Eomy 4 bgype DMl (555105 (gl gy ool 5l o b (Ll 5 Slyas (F

o> g 0 00 JuuST 1538 0 5 Wosls (guns aabs jolaie 4y pien (O



MOl 5335 Sy 30 53) 305 o 5 (S S 305 SB35 e($yLeT Amaler — 3
Ol (gmi s ibiga 16 ol Bl Gy 5o b 4t pdy slacS b Jals (3udios ol 50 (5ol axoler
oS 1 el il Lo s 1l Sledbl (305 Sad g ydgr 3l lins] paizeed doiS 1 ol Sledlbl 4,
sl oo (gLl anal lgis 4
Gz ol (] aiged 00,5 o (atiis (el Aigai )] haw g 5yl amslr sl iy slecusgaze w3 L
sl 5 llyd ghlo a5 09d 0 oS 10 Jold
bl 35250 VWAV B AYAY (gl o iny ko oo 098 (6l 8 1 o leSllsl ()
bl oo il Ll 4 gie lagy] Il Jlo (¥
il 0ol Jlo 0,90 yosd oy 9590 0590 Ho (F
5 LSSl Sals lacs o (b o Sahuly o WS qlerw slocs8) Jlo Sluasie 5 LlSSL 95> (F
SCRE(EN W

Waosls Lo g4 e 15l g Lo bg) - a

oz 5 Slol® auss Jshar wslel slo o)y Jols Lo i 5 aigad hoogi Caz i ginogs Lol )
o yesite (e abal) aesd Sz -V

Slogrie )80 22 Ligw (Ko o po

Slogrhe 63185 2R b (o sl (Khod o 5

Slogre )8 n 2R L S e b (s S
(28 e el Y

Dbyl § B35 5015 Shgy 4 (1090 Jlo i (9051

e iy R

shol gy 4 b il ly ol

Je s jesin sl il)lgsS Jelos

Oy 90 o9, 4 o eaile (b og Jlo s
(b sligesl ¥

O30S ) 8lp 09 b3 (e

(et (5905

Phazal 55051



www.collegeprozheh.ir

