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Evaluation the impact of corporate governance on shareholders disposition
effect of companies listed on the Tehran Stock Exchange

In recent years, financial markets has been witnessed stock prices volatility,
which heavily influence investor behavior, perspectives, insights and
experiences of social factors, political and economic, one of this investors
behavior is shareholders disposition effect. Due to the fact that likely
corporate governance impacts on shareholders behavior. In this article,we
evaluate the corporate governance impact on disposition effect. Corporate
governance is considered to independent variables and examine its impact
on disposition effect. The population of this research are firms listed in the
Tehran Stock Exchange during the years 1390 to 1394. The sample size
according to the method of screening and after the removal of outlier
observations is equal to 91 companies. In this study to measure corporate
governance variables is used board size, board concentration, board
independence and institutional ownership.

In this research used panel structure with fix effect, the results of the
analysis of corporate data using multivariate regression at confidence level
of 90% shows, board independence and institutional investors have a
positive effect on disposition effect, the results also show there is no
significant relationship between the size and concentration of the board and
disposition effect.

Keywords: Disposition effect, Corporate governance, Institutional
ownership, Board independence, Board concentration



