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Investigating the Effect Factors on Financial Flexibility Firms listed in Stock Exchange
Approach Panel _Data

Abstract

The aim of this study is to investigate the effect factors ( fluctuations in financial assets, the
expected profitability and liquidity ratio ) on the financial flexibility of listed companies in
Tehran Stock Exchange. This research is of library - Analysis - Causal type and is based on

panel data. In this study, the financial information of \-# companies listed in Tehran Stock
Exchange for the period v-1\ to v.\# have been studied (sv# firm-year). Research results in

connection with the confirmation of the hypothesis shows that a ) there is a direct and
significant affect & relationship between the fluctuations in financial assets and financial
flexibility of companies. Also, b) that there is no significant affect , expected profitability ,
the liquidity ratio of stock market and liquidity ration of the stock market due to fluctuations

in financial assets in the financial flexibility of companies

Key words: "fluctuations in financial assets", "expected profitability", "liquidity ration of the

stock market", "liquidity ration of the stock market due to fluctuations in financial assets"
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Redundant Fixed Effects Tests
Equation: Untitled
Test cross-section fixed effects

Effects Test Statistic d.f. Prob.
Cross-section F YIANAYAE  (V200Y1)  ayenns
Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects
Chi-Sq.

Test Summary Statistic Chi-Sq. d.f. Prob.
Cross-section random Yo, ACTYAY 1 ., YAey
Redundant Fixed Effects Tests
Equation: Untitled
Test cross-section and period fixed effects
Effects Test Statistic d.f. Prob.
Cross-section F (LCCAREIN QRCITAL) BENEPEER R

YVE,AQY 0 €
Cross-section Chi-square v Yoo e
PeriodF \.,T’/\\DYY (O‘O\D) vy e
Period Chi-square T),AVAV LY O  v,eean
Cross-Section/Period F VLAMYYe (VY eeoh o) g
Cross-Section/Period Chi- YY¢, Yooy
square ) VYo o e

Dependent Variable: DFLEXIT

Method: Panel Least Squares

Date: +©/+3/ A Time: Y4:¥1

Sample: YY¥4. Yv4de

Periods included: 1

Cross-sections included: Y+ 1

Total panel (unbalanced) observations: 1Ye
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Variable Coefficient Std. Error  t-Statistic ~ Prob.
CASHHOLIT GYYYIVL G AYAYY A FAGYYY e
PREPROIT GerETOY Y EYe L YTIAGL V)
MARLIQIT G EFAY 0100 L YAVOAY LYY

DIVIT —e, 00 QY v,e e £T8Y S0, Yeqo0¢gY LAY LY

MTBIT I T PR PN R A X T- I V-1 N

SIZEIT GOYOAYY el AVEY Y, ACACAA w YY)

NWCIT N A TR S XL S L & ¥ 2 S FA L

LEVIT S, YWY Y EYYE Ly 0TAYYe 4090 Y

C GerdVeE ,e0a Yo 4, 14FYY L AT

Effects Specification

Cross-section fixed (dummy variables)
Period fixed (dummy variables)
R-squared «,YouVYY  Mean dependent var  «+,+YIYYY
Adjusted R-squared +,Y+A+4c S D.dependentvar v, N+ YEY
S.E. of regression <, oYY Akaike info criterion Y,Afeo¢)
Sum squared resid Y, ¢AYY¢  Schwarz criterion AFEERR AR
Log likelihood Y.YY,¢24  Hannan-Quinn criter. Y,0)AVeY
F-statistic Y,¢v+ ¥ Durbin-Watson stat Y, AYVA3A

Prob(F-statistic)

LI R A

af



