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Abstract
Disposal of assets can potentially create value for shareholders by helping the company

to optimize its asset portfolio. However, many companies do not use disposal of assets due
to agency problems. In fact, the major shareholders of the company may tend to impose
costs on the minority shareholders by creating private interests in controlling the activities.
In addition, disposal of assets can lead to an incorrect assessment of the company's
resources. Based on this, in the present study, the role of other block shareholders in
limiting the influence of the largest group of shareholders was investigated. The statistical
population of the current research was the companies admitted to the Tehran Stock
Exchange. Also, the sample size was selected using the systematic elimination method and
183 observations (company-years) were examined by the systematic elimination method
during the period of 2009 to 2021 in order to test the hypotheses. The research method was
based on statistical matching technique based on propensity score and the softwares used
to implement this method were Oxmetrics 6, Stata 12 and Eviews 8. The results of the
research showed that the disposal of assets decreases with the ownership of the largest
group of shareholders, and this issue can impose certain costs on the group of minority
shareholders by preventing the maximization of the company's value. In this regard, the
existence of another important group of block shareholders in the company can lead to the
neutralization of this orientation in connection with the disposal of assets. These findings
showed an economic logic according to which companies benefiting from balanced
ownership structures are likely to have better performance than other companies. In
addition, the existence of family ownership structure can also bring similar benefits for
companies.
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