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����������������������������������	
�����
	�������	
����	��������	����	����	����� �!"��#��	��$%�$& '()*+,-./(01-234-3+,-567,-89:-;84-<=->9,84-?9,@-- AB--C(7-2(0-3DE7,-F(9(G-(HAIJA--K/L=-/M/,M(N=-O,/P,--F,8NH-3Q4(=-234-<*R89SG--P -TU(0-C(7-F134(=-2(0-3DE7,-F(9(G-<=-TN*D05-- VB-6W84--(X2/PM-TY-/M-,/-MLZ-TU(0-C(7-T*[9(\+-3D4(=-2M,M-8]]̂H-8_+-M/L0-.(X5--- IB----T+(Q0:-2/PM-/M-,/-̀XPaQG-?9,-b(c+,-.,8=-:(]+-M/L0-TU(0-d(efY,AIJV---TQU, AIJg-<=-3D4(=-2M8W-<h,/,-i0(W-/LY5--- jB--klm6W84-<9(087-.(X--./,Sn3D4(=-2MML7-P-34(\+5-- -/LWS0->9,84-<=-<mLH-(=op--6W84<=-F,LDe-67,-234-T7/8=-P-'()*+,-<+Lq+5r st����u�����v���!�!����w!�x�	���-.M(N+-6]yU(0-P-TX3=-'Sm-?]=-<z=,/-?]]{H-<U(\+M-<=-<W-|(}U-?9,-:,-̀XPaG-?9,-i0,Le-89(7-P8]~�H*Z(7-8=-/,Sn67,-TX3=-/(�------<QW-(Qc+1-:,-P-2MLQ=-T�*Q[\qX-�L+-:, -6]yU(0-P-TX3=-/(*Z(7-?]=-<z=,/-?]]{HT0--3+,LH-:,-.8]�W-2P8n-2M(E*7,-M/L02M(E*7,-F(n3DDW--:, -TU(0-d(efY,6W84--(XM8]n-/,8��-.M8=/(W-�L+-:,-l]+-T0-34(=5�.,8=----̀XPaQG-.,8Qm, �G-M8y9P/-:,--2M(E*7,-.M,39P/T0-ML4-5/-:,�G-�P--TQ0-2M(E*7,-T+(0:-.M,39P/---MLQ4 T0-�L�L0-T7/8=-<=-(XM,39P/-�L�P-:,-�G-8��XPaG-<W---F(Qy0,-�?9,-8=-FPlR,-�M:,M8G 67M--./(WM/,3+-MLmP-i�*[0-.(X8]̂*0�-�.:(q+AIg�-@I�5��� -�̀XPaG-?9,-/M2M,M--.(X�qm-�98Y-:,-̀XPaG-2M,M-./P1-6W84-.(X----<Q+Lq+-.(QX -<{m,80-(=<=-d/L�--(X64,MM(9-�TU(0-.-�/,ln-�T}]�LH-.(X----<Q0(DX(0-P-TQ�*EX-.(X b8+-:,-2M(E*7,-(=-P-/,M(N=-O,/P,-K/L=-8]=3H-P-,8}�-��N7(+M-.(X/,lR,-67,-234-b(c+,-:,M8G5-- �t��� ��������"���v���!�!��	������w��� ����	���--iQ0,Le-89(7-P-.M(N+-6]yU(0-P-TX3=-'Sm-?]=-<z=,/-̀XPaG-?9,8]~�H--/,SQn--8Q=



��������������	
���
������������	�������������������������������������������������������������������������������������������������������� ������� !"���#��$�%&'#�()*�+,-./0���1�,&��%,2- .0�%34-,"56$7��8,#��9$4,:����%,"$5#�5,;� %<�'=>?�@$4.-0�A�$�BC=D�EFFG�HIEJHK�� ?7�KLM LM LMNOP QRST U VWX Y Y�?%D5!=>�1�&5-Z!<�[A'#�%2- .0�\'<�K] ?E�KLM LM LM LMNOP QRS SM̂_̀aT U U VW WWX Y Y Y�?��1�,,&5-Z!<��,,#�%,,2- .0�\',,< %D5!=>K��LMNOPX��+>�bcd3�e�"��5#�%&'#�()*�$�-f<%&'#����b>5,g�$��%;�$���+>�8#h� $���\�"i�� LMQRSX��b>5g�$��1��j3�b-kD�<�':$�h��\�"�$�i�� LTX��b>5g�l'c<����m5nh�� LMVX��'3�o-p�#�1�qr?'3�ods�K�b>5gh��\�"�$�it�� LMSM̂_̀aX��+<�4n�5;�"5-uv0%&'#�()*�5#�$�)6?%D5!=>�1�&5-Z!<�K��b>5,gh��$� �\�"it���w�x��������1�&%fq2<�A�%3�<��15"?������1�&�%,2- .0�K���@[y������� !,"��9$A5,z�A �5!{-#8#�b.n����������%3�,do&�3�|&�,>�@1���y�8,*$��[�5,#�}�,#�@9�'&�,{<���',f0�|;�~,���|&�>�A��3�;$�A�&��%qr��&5-Z!<�[�-<%<�'g�#t�� ����������������	�� ������	������	������������������������� �\A'*�$��|&A�s�1�&5-Z!<�% -:40�$�<y7�b"���'g�8��$��t�[�{3��;�!3%<��'&��8> |&A�s�+2!d<�5-Z!<@�1��j3�b-kD�<�':$��%=f;@���c;520���\�,<53��;�40�1�$���%,<���',g�# <�1�$���5-Z!<��;��8>��5�����5,#�5#���A',��8,3�-<�A��-�3�-�%,<��',g�#�t�����;5,z�8,d;�2<��,# 9�5--Z0?�-�3�-<�5#�$�-f<���5/3���-d20�+:���K�8#�|&A�s�8!d#�A�A�+2!d<�1�&5-Z!< ]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]� ]¡¢¢£¤¥]



����������������������������������	
�����
	�������	
����	��������	����	����	����� �!"��#��	��$%�$& '()*+,'-./01''2*34'''''5/4/6'0789:';<9='>9:'(9?.>@1'46'56>A,'B*CD>1'8E46'F*G+1'(HB3/'5F+I*:'J/F**GK'L.FMN''0OP.''09QH'BD>R'46'(9:''''9='0S9?,'4T9U''46'0789:';<'''''''V>93/'-9./'F9:'WB93/'4/64T9XF:'5F+9I*:'54/8.>Y'Z/'56>A,'B*CD>1'8E46'>:'(?.>@101''[/TK\>S.F@K'(H'B]F̂'()*+,''078:';<=BHF_''5>7''''̀4a6'09U'46'0934F:'64T91b' c7adY'(D>3W'Qe0''56>9A,'B*CD>1'8E46'46'J/F**GK'2f4W'''''0S9?,'J>9Sg'a'54/89.>Y'Z/ D'a'B3/'̀6T:'4/64TXF:'5F+I*:''''B9*CD>1'89E46'F9:'̀ahe'8.>:'BHF_'078:';<='/< ''B9iK'56>A,'F*gj9K''''''''c7ad9Y'-9./'46'(9H'89_>:'5F9k.6'l91/Te'(9:''[/T9Oe'''5>97F*G+1 0DF+OHm'l1/Te'F.>3-**PK'078:';<='̀8OOH'nB3/'̀8_'̀6>o+3/p'' 'l1/Te'F.>3'0o*ETK'4>1q-**PK''̀8OOH';<='ra8='46'078:s''[>I,01''876'01>tK'(H DF+OH'5>7F*G+1(,>*1'Z/'-*k,>*1'[6T:'F+I*:'l*D6'(:'0W''B3/4'(:'(DTu'v.ZTK'5/4/66̀T:''8,/'a ''''B93/'09DF+OH'5>97F*G+1'F.>93'Z/'F+I*:'w>A3'58@,'6T3'F*G+1'5/F:'0kDTu'-./'p''-*9:'46'''''(9)*+,'46'a'0̂89OH/FY'-.F+9I*:'5/4/6'w>A93'58@,'6T3'F*G+1'Wc7adY'0DF+OH'5>7F*G+10U'46'54/8.>Y'a'J>Sg'-.F+tH''̀4a6b'c7adY'(D>3'NB3/''BHF_'̀Z/8,/'F*G+1'xCPD>:'a'0P*SU'2+.4>kD'Z/'F*G+1'-./'(H'-./'l*D6'(:'0Da'B3/'0̂8OH/FY'-.F+tH'5/4/60./4/6''>7''(9: B?*,'4/64TXF:'0.y>:'5>CK/'B*Q:>z'Z/'[q'J>Sg'a'54/8.>Y'WB3/'̀81q'B36p'' ����������������



��������������	
���
������������	�������������������������������������������������������������������������������������������������������� ���
������������ 	�!"���	�#$%���&#'()����*��+#&,)�� �	�#$%��������	��#-�����
���	
�./012���
'����#3�������45.6782����9:5��;<��"��(���
+5.=682������*�(�.>802���?:������@).A>2�����%;����<�<���	 .BCDE2����F��
+5./7G2���H�5�
��.IA2�����<
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Abstract 

The aim of this research is to introduce of effective factors in financing by 
liabilities in listed companies in Tehran Stock Exchange. Time period of the 
research is 2003-2008 and it’s been selected 360 firm-years as sample. To 
analyze of research data in pooled status were used multiple regression 
models with fixed effect in econometric software EViews 6. In this research, 
Debt structure (financial leverage of total liabilities to total assets) was applied 
as dependent variables and percentage of institutional ownership as 
independent variable, and it’s used effective control variables on liabilities 
structure such as dividend pay out ratio, profitability, business risk, assets 
structure, liquidity, growth rate (market-to-book ratio) and company size, too. 
Findings show that there isn’t relation between liability absorption and 
percentage of institutional ownership; however, with entering control 
variables to regression model, explanatory power of it increases from 27% to 
46%. The results too indicate that profitability, business risk, assets structure, 
liquidity, growth rate and size of firm have been effective factors on liability 
absorption during research period. It should be mentioned that among 
research variables, business risk variable has had the highest effect on liability 
absorption based on its high regression coefficient in comparing to other 
variables. 

 
Key Words: Liability Absorption, Percentage of Institutional Ownership, 

Pooled Regression, and Exchange Companies. 
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