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AHROMI t = o + BIANDAZE{ t + B2SAKHDARD{ t + B3SODAVARI t + BAROSHDA t
+ BSPOSHESHB t + B6ANIi t + B7ROA( t
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Dependent Yariahle: AHRORMA

hethod: Panel EGLS (Cross-section weights)
Date: 12728009 Time: 22:00

Sample: 1381 1385
Periods included: &

Cross-sections included: 132
Total panel (halanced) ohservations: BED
Linear astimation after one-step weighting matrix

Variahle Coefiicient  Std. Error t-Statistic Prob.

C 0621528 0044213 14.06775  0.0000

ANDAZE 0022203 0003383 B.AE3I360  0.0000

SARHDA -0.233735 0026510 -B.B1GTYE  0.0000

s0D 0189496 00381668 -4.864108  0.0000

ROEHD -0.0416856  0.003618  -11.60828 00000

POSHB 402E-06  922E-07 4348437  (Q.0000

AR -0.097794 0013752 -7 111187 00000

ROA -0.010058 0000636 -14.81767  0.0000
Weighted Statistics

R-squared 0.785387  Mean dependent var [.720949%

Adjusted R-squared 0783083 5.0 dependent war 0526714

5.E. ofreqression 0144846 Sum souared resid 1367913

F-statistic 3408674 Durhin-iatson stat 1817182

Frah(F-statistic) 0.000000

Urmighted Statistics

R-squared 0597621  Mean dependent var 0.538773

Sum souared resid 1417067 Durhin-wiatson stat 1.35802494

RS Y +3)
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Carrelated Randam Effects - Hausman Test

Equation: EGQO1

Testcross-section random effects

Test Summany Chi-5q. Statistic  Chi-Sqg. d.f. FProb.
Cross-section random B9.974350 7 0.0000
Cross-section random effects test comparisons:
Yariahle Fandom YariDiffa Prob.
AMDAFE 0076712 0023294 0.ooo0101 0.0o0o0
SAkHDA -0.100665  -0.2046490 0002372 0.0327
s0D 0107408 -0.0704871 0.000953 0.0o0o0
ROSHD -0.021953 -0.035866 n.oooot2 0.0000
FOSHB Q.oooo000 Q.000001 Q.ooooon 0.0003
AR -0.12843Y  -0108612 0.000074 0.0163
RiOA, -0.008458  -0.009476 Q.ooooon 08729
Cross-section random effects test equation:
Dependent Yariable: AHR b b
Method: Panel Least Squares
Date: 1272509 Time: 22:20
Sample: 1381 13345
Feriods included: 5
Cross-sections included: 132
Total panel (balanced) obhsemvations: GGE0
Wariahle Coefficient Std. Errar tStatistic Prob.
C -0.163385 0145112 -1.12549249 0.2607
ANDAFE 0.076ET12 00116249 A.A9RT44 0.0o0oo0
SAKHDA -0.100665 0065289  -1.5841844 01237
S00 0107408 0.056814 1.890527 0.0592
ROSHD -0.021953 0005434 -4.040102 0.0o001
POSHBE 3 TTE-OT7 T11E-07 05249718 0.5965
AR -0.129437 0019126 -B.7RTT22 0.0o0oo0
ROA -0.009458 0000987 -9.584483 0.0o0oo0
Effects Specification
Cross-section fixed (dummy variables)
R-squared 0807357 Mean dependentvar 0538773
Adjusted R-squared 0.756331 5.0D. dependent var 0.231143
S .E. of regression 0.114099  Akaike info criterion -1.318730
Sum squared resid B.7T826871  Schwarz criterion -0.372687
Log likelihood 7418973 Hannan-Guinn criter. -0.952069
F-statistic 1582236  Durbin-Watson stat 2478336
P rokiF-statistic) 0.000000
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Title:The Impact of firm characteristics on capital structure of listed companies in TSE

Abstract:

Capital structure is one of the issues that companies accepted in stock market have confronted
what volume of capital structure is debt and what volume consists stock holder wage eventully
as (optimum capital structure) brings about minimizing (funding cost) and as a result increasing
the value of stock market of companies, for long has been considered as a major and important
issue. Effective factors on business managers perspective related to capital sources and cost
consumption determine the why and the how of choosing a spectial source with regard to outside
appropriacies, dominant pheromona, and intra-company characteristics. In fact, in this study,
the effect of some characteristics of company such as, the size of company, possessions structure,
productivity, expected growth, ratio of interest cost cover sudden ratio, and possessions output
in determining company's capital structure is investigated so that through collecting actual
information business managers, investors, loan givers can benefit for its results.

For this purpose 132 active companies in negotiable papers exchange in Tehran have been
chosen as samples to be investigated with the help of sampling methody. To do this, the mixture
of interval data and time Series (merged data) is used. In the fashion that through econometry
method such as panel data methodlogy, the relationship amony rariables is evaluated and tested
to estimate the model, first F-Test, Hasman-Test is to be carried out in order to choose the best
model from ordinary panel data. fixed effect and random effect for this purpose, Eviews
software; sixth version and Excel have been used to calculate variables. According to the
obtained results from the research thethere is anegative and meaningful relation between the
companies capital structure and the assets structure, being profitable, expeeted growth, their
immediate ratio and assets output(outcome) and so, there is appositive end meaningful relation
between the compantes capital structure and the companies size and the ratio of expendure
covering .

Keywords: capital structure, compani characteristics, capital structure Theories , Panel Data
Model- TS.
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