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Abstract

In the present research, the researcher examined and evaluated the effect of stock
liquidity and corporate governance on financial leverage in the various stages of the company's
life cycle. In this way, 131 companies listed in the Tehran Stock Exchange for a seven-year
period from the beginning of 2012 to the end of 2017 were selected through systematic
sampling and extracted the required data and tested the hypotheses. After passing these steps,
it was concluded that stock liquidity and corporate governance had a negative and significant
effect on financial leverage. But the significance of this effect was not found in any of the
different stages of the lifecycle, which is consistent with the findings (2015).

Key words: Stock liquidity,Corporate governance, Financial leverage,Company life

cycle.
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