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Introduction:
The optimal capital structure involves creating a mix of financial resources that
simultaneously minimizes the cost of capital while maximizing the company’s
value. A company’s capital structure is influenced by both internalland external
factors. Internal factors include operational characteristics such as profitability,
fixed assets, growth opportunities, and sales volume. External factors, on the other
hand, are shaped by the broader political, social, and economic environment.
In particular, macroeconomic variables are among the key external factors
affecting capital structure. These include the economic growth rate, inflation rate,
bank interest rate, tax rate, gross domestic product (GDP), bank lending facilities,
and liquidity volume. Such variables significantly impact financial decision-
making. This research explores how macroeconomic variables influence the
capital structure of companies listed on the Tehran OTC market. Using an applied
research approach, the study employs a descriptive-experimental method to
analyze data from 53 companies over the 2013-2014 period. The reasoning
framework combines deductive and inductive approaches: hypotheses are
formulated, data collected from libraries are summarized, and findings are
analyzed to propose solutions (Habibi & Jalal-Nia, 1401). The study uses the
"debt-to-assets ratio" as a proxy for capital structure (the dependent variable) and
examines macroeconomic variables—including the bank interest rate, inflation
rate, exchange rate (USD), and liquidity volume—as explanatory variables.
Additionally, control variables include fixed asset ratios, return on total assets,
return on equity, and earnings per share.
Methodology:
This applied research investigates the impact of macroeconomic variables on the
capital structure of companies in the Iranian OTC market using a multivariable
regression model. The study employs a descriptive-analytical approach and
analyzes data from 53 OTC-listed companies.
Independent Variables:

¢ Inflation Rate (INF): Based on central bank reports.
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e Bank Interest Rate (INTR): Average interest rate as determined by the
central bank.
e Exchange Rate (EXCH): Annual average of the daily USD rate, provided
by the central bank.
e Liquidity Volume (M2): As reported by the central bank.
Dependent Variable:
e Debt Ratio (LEV): Ratio of total debt to total assets.
Control Variables:
e Return on Equity (ROE): Operating profit to total equity ratio.
e Return on Total Assets (ROA): Operating profit to total assets ratio.
e Tangible Assets Ratio (PAR): Book value of fixed assets to total assets
ratio.
e Dividend Payout Ratio (RIP): Dividends paid to allocable profit ratio.
Results and Discussion:
Capital structure has been a significant focus for researchers, particularly in
developing economies with unique economic conditions. The main aim of this
study is to assess the impact of macroeconomic factors—specifically inflation,
exchange rates, bank interest rates, and liquidity—on the capital structure of
companies in Iran’s OTC market.
The findings, based on a multivariable regression model, confirm a significant
relationship between macroeconomic variables and capital structure. These results
align with similar global studies, highlighting the importance of considering
macroeconomic variables in financial decision-making.
For instance, during inflationary periods, companies should avoid long-term loans
to minimize high debt costs. Additionally, improving economic conditions
generally reduces reliance on external debt. Policymakers are encouraged to
create a stable macroeconomic environment to enable companies to make
informed decisions regarding capital structure and debt levels.
Investors are advised to consider short- and long-term effects of exchange rate
fluctuations when evaluating stock prices and profitability. Furthermore, financial
managers should pay closer attention to metrics such as earnings per share and
return on total assets when planning investments and managing capital structure.
Conclusion:
Companies should align their financing decisions with macroeconomic
conditions, while governments must implement policies that foster a stable
economic environment.

Keywords: Capital Structure, Macroeconomic Variables, Debt Ratio, OTC
market
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