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Abstract

Achieving an optimal leverage is one of the main goals and priorities of
corporate finance managers to achieve more revenue through cost management.
Since the lack of an inappropriate capital structure in each company affects the
different fields of company activity, it can lead to issues such as inefficiency and
lack of codification of appropriate strategies for financing. The purpose of this
research is investigating the effect of corporate asset restructuring sensitivity on the
target leverage ratios of companies listed in Tehran Stock Exchange. The research
period is 5 years from 2011 to 2015. The statistical population of this study is all of
the companies listed in Tehran Stock Exchange. 102 companies were selected by
systematic sampling. Based on this, 510 views were taken on the basis of the year-
company. The results of this study showed that according to the variable coefficient
and level of error, the sensitivity of asset restructuring, respectively, has a negative
and significant relationship with the leverage deviation. It was also found that the
first quartile companies (which are most sensitive to asset restructuring), adjusting
their real leverage towards the target leverage at 85% per annum. Capital structure
adjustment speed for the first quartile companies is 16% higher than the total
companies surveyed.
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