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Abstract

The most important goal of capital structure policy is to identify the composition of financial
resources in order to maximize shareholder wealth, although this depends on several factors.
Among these factors are cash flow fluctuations . Regarding this issue, this research
investigates the relationship between cash flow fluctuations and capital structure decision
making in listed companies in Tehran Stock Exchange. For this purpose, 137 companies
(from 1389 to 1393) were investigated. The method of this research is descriptive and in
terms of target (type of research) is applicable. The research literature was extracted from the
library study method and required financial data from referring to financial statements and
financial software, and analyzed by Excel software, classified, calculated and finally analyzed
through Eviews and Stata software. Regarding the statistical methods performed at the
confidence level of 0.95, using the regression test, the results showed that cash flow

fluctuations are financed by accumulated profit and debt financing is negatively correlated.

Keywords: Debt financing, Financing through accumulated profit, Capital Structure, Cash

flow fluctuations
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