S cwob B H9) 90300 Sl SBT3 o 4ty (o p
Oy 1olg G819l wige 10 oud 48 pdy Slyes 4o
QEIE VRIS
5 oils (g llae LS
olrjgmd S5 Jadllg
3 ol (gl lam Ayl (6 gmetils
AX/0/Y + 1 g geaB ATV /YA 1l 3o g 36
S ol sla iy 3o ndn Sloa sla [Shs om adaly oy alin ) Ol
901y idgim ol oLaT amalo el 01 g5 lole Glosl oy 53 odkd 4,0y oS 4
UAYAY Gladle b 5o oS das o LS5 018 Slalgs Blysl s 53 okl 4t dy &S 5
Ogn3T &l p oo diz ot O gaw S5 ()T ulows 51l @b S 515 ) 5550 VWAS
O 45 doas e O tas s aand 0 seST il ol axlinul a5 (laans
5303 35y o lsline e adal, LacS 5 dtls JUe el g0 pie Sl o1l
ol I el Lo e Sl slael STl ds )5 50 pte Sl Il (¢ Cpiomen
Jw;_w\a_g45“55,,ou.;U;A}k@u‘va";&yjl.g,mf,@uuﬂyw)
o pdes Sl o3Il 5 Sl Jbo 5l Lo pie Sl glael STl doys 50 e Sl
L;uﬂguupp,;_,u,ﬁ@u.ww;ﬁjL;)\guus,w@b@)uguw‘u,
e adaly La0T stls JUs el 5 eS8 o1l w8 ol OT odtaslis J 87
;ﬁjé,\;w&;‘w,uﬂ&uguOf‘upuw,;zguwl),woﬁ,)mu
ot LS b Jle o ol 5 jas co)lhbl o o s o DL a3 55 o) slatian )15

S)ls 5 g (g ylolas Lt daly > Jb




Ml ¢ o e Slaa (gojlil ol Il el ( s Sl el 2 50lS” (S0 519
o e Sl slael STl o3 56 e Sl

Board of director's attitudes and financing methods
relation of listed companies of Tehran Stock Exchange

Abstract

The goal of this research is to investigate the relation
between board of directors’ attitudes and financing methods of
listed companies of Tehran Stock Exchange. This research
population includes 65 listed companies of Tehran Stock
Exchange during 2004-2011. The multivariate linear regression
analysis is used to hypotheses testing. Results of research
hypotheses testing indicate that there is a significant negative
relation between the board of directors’ size and internal
financing. Moreover, there is a significant negative relation
between board of directors’ independency and the board of
directors’ ownership percent with external financing either. On
the other hand, research results show that there is significant
statistical relation between board of director independency and
the board of directors’ ownership percent with external
financing and a similar relation between the board of directors’
size and external financing. Results of control variables
demonstrate that there is a significant positive relation between
firm size and internal financing and a significant negative
relation between firm life time and financial leverage with
internal financing. Also, results show that there is a significant
positive relation between the firm size, firm life time and
financial leverage with external financing.



Keywords: Internal financing, External financing, Board of
directors size, Board of directors independency, Board of
directors ownership.
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