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Abstract

Purpose: In recent years, the emergence of innovative financial instruments in capital markets has not only increased
the attractiveness of these markets for investors but has also led to advancements in financial knowledge, particularly in
the field of behavioral finance. Given the importance of familiarity with this domain alongside technical and fundamental
analysis, this research investigates the relationship between stock liquidity and excess financial leverage, considering the
moderating role of agency costs in companies listed on the Tehran Stock Exchange.

Methodology: This study is descriptive-correlational in nature. The required data were collected using the systematic
elimination method for the period from 2017 to 2023.

Findings: The findings indicate a significant relationship between stock liquidity and excess financial leverage. However,
the moderating role of agency costs in this relationship was not confirmed.

Originality/Value: The results of this research can be highly valuable for policymakers, managers, and investots in
improving financial decision-making and optimizing capital structure management. By examining the moderating role of
agency costs, this study contributes to a better understanding of the relationship between stock liquidity and excess
financial leverage.
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Table 2- Resultata examinis correlationis inter variabiles investigationis.
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Table 3- Resultata examinis stationarietatis variabilium exempli.
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Table 3- Continued.
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Table 4- Examinatio autocorrelationis secundum methodum Godfrey.
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Table 5- Examinatio recognitionis exempli (Examinatio effectuum fixorum).
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Table 6- Resultatum experimenti exemplaris effectuum fixorum.

Variable sy to,ll (5 lobine prlaw

C 0.341 10.872 0.0000

LIQ -0.102 -3.144 0.0017

ROA -0.109 -5.846 0.0000

SIZE -0.018 -9.840 0.0000

OCF -0.017 -1.814 0.0701

SG -0.012 -4.209 0.0000

MAGAR  -0.0007 -0.106 0.9152

INDEP 0.0134 3.103 0.0020

BOARD 0.004 1.357 0.1751

R-squared 0.781 F 19.812
Adjusted Durbin-

R-squared 0.741 Watson 1.765
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Table 7- Resultatum experimenti exemplaris.

Variable cuyo toyll (g lobime mbanw
C 0.406 8.203 0.0000

LIQ  -0.086 -3.831 0.0001

FCF  -0.027 -2.665 0.0079
LIQ*FCF -0.099 -1.279 0.2013
ROA  -0.116 -6.933 0.0000
SIZE -0.022 -7.614 0.0000
OCF  -0.0061 -0.748 0.4545

SG  -0.011 -4.420 0.0000
MAGAR -0.001 -0.165 0.8684
INDEP 0.005 0.599 0.5493
BOARD 0.003 0.806 0.4203
R-squared 0.754 F 16.695
Adjusted R-squared 0.709  Durbin-Watson 1.460

1Return on Assets (ROA)
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