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Abstract

Introduction: Today, one of the effective factors for sustainable economic growth and
development is efficient investment that can create value for shareholders. The purpose of this
research is to investigate the relationship between social responsibility and investment efficiency.
Methods: To test the research hypotheses, a multiple linear regression model based on panel
data has been used.

Results: The results of a survey of 140 companies listed on the Tehran Stock Exchange during
the period 2013 to 2021 indicate that there is a negative and significant relationship between
disclosure of corporate social responsibility information and investment efficiency, and in the
years when disclosure of corporate social responsibility information is more The level of
investment efficiency has been lower.

Conclusion: The results showed that there is a positive and significant relationship between
aggressive strategy and over-investment and in the years that the company has chosen an
offensive strategy, there has been more investment in the company. There is also a positive and
significant relationship between defensive strategy and low investment, and in the years that
the company has chosen a defensive strategy, there has been less investment in the company.
The results also showed that corporate social responsibility has a negative and significant effect
on the relationship between aggressive strategy and over-investment and in years when the
disclosure of corporate social responsibility information has been more, the impact of
aggressive strategy on over-investment is weak. In addition, corporate social responsibility has
a positive and significant effect on the relationship between defensive strategy and over-
investment, and in years when the disclosure of corporate social responsibility information has
been more, the effect of defensive strategy on over-investment is strengthened.
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