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Abstract

Introduction: Developing countries are guided by strategic areas of
innovation-based development, and companies’ innovative activities are an
important driving force for sustainable economic development. Institutional
investors, as a group of investors with access to vast financial resources, play
an important role in the economic development of the capital market and are
one of the effective external control mechanisms on corporate governance.
Financial reserves are a flexible resource that provides resource accumulation
beyond the daily needs of business activities. This study aims to investigate
how resources provided by financial reserves affect investment in corporate
innovation activities and how institutional shareholders influence the
relationship between financial reserves and investment in corporate innovation.

Literature Review :Previous research has established that innovation
investments are critical for long-term corporate growth but are characterized by
high uncertainty and long payback periods. Financial reserves can mitigate
these challenges by providing internal funding that reduces dependence on
external capital markets, which often undervalue innovation investments due to
information asymmetry.
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Institutional investors, depending on their investment horizons and objectives,
can either enhance or constrain corporate innovation

activities. While some studies suggest that institutional ownership generally
promotes innovation by improving monitoring and reducing managerial
myopia, others differentiate between pressure-resistant and pressure-sensitive
institutional investors, with varying effects on corporate innovation policies.
This study contributes to the literature by examining how these different types
of institutional investors moderate the relationship between financial reserves
and innovation investments in the Iranian context.

Research Methodology: This quantitative research employed a descriptive,
retrospective, and correlational approach. Statistical analysis was conducted on
data from sample companies listed on the Tehran Stock Exchange during 2017-
2022, comprising 481 firm-year observations. The research hypotheses were
tested using multivariate regression analysis with Stata software. Innovation
investment was measured by R&D expenditures, financial reserves were
calculated as cash and short-term investments scaled by total assets, and
institutional ownership was categorized into pressure-resistant institutions
(such as pension funds and insurance companies) and pressure-sensitive
institutions (such as banks). Control variables included firm size, financial
leverage, growth opportunities, firm age, and industry fixed effects.

Results Data analysis: revealed that financial reserves have a positive and
significant effect on innovation investment (B = 0.328, p < 0.01), supporting
the first hypothesis. The results also showed that ownership by pressure-
resistant institutions has a positive moderating effect on the relationship
between financial reserves and innovation investment (f = 0.215, p < 0.05),
confirming the second hypothesis. However, ownership by pressure-sensitive
institutions did not have a significant moderating effect on the relationship
between financial reserves and innovation investment (f = 0.074, p > 0.10),
thus not supporting the third hypothesis. These findings indicate that pressure-
resistant institutional investors enhance the positive impact of financial reserves
on innovation investment, while pressure-sensitive institutional investors
neither strengthen nor weaken this relationship.

Discussion and Conclusion:

This study contributes to our understanding of how financial reserves and
institutional ownership interact to affect corporate innovation investments. The
findings suggest that financial reserves serve as an important internal funding
source for innovation activities, helping firms overcome the uncertainties and
long-term horizons associated with innovation projects. The positive
moderating effect of pressure-resistant institutional investors indicates that
these long-term oriented investors encourage managers to utilize financial
reserves for value-creating innovation activities rather than maintaining excess
cash or engaging in value-destroying investments. The non-significant
moderating effect of pressure-sensitive institutional investors suggests that their
dual role as both investors and potential business partners may create
conflicting incentives regarding innovation investments. These findings have
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important implications for corporate managers and policymakers. Managers
should consider the composition of their institutional investor base when
making decisions about financial reserves and innovation investments.
Policymakers might develop regulations that encourage long-term institutional
investment to promote corporate innovation. Future research could explore
these relationships in different economic contexts and examine how specific
types of innovation activities are affected by financial reserves and institutional
ownership.

Keywords: Financial Reserves, Institutional Investor, Innovation.

JEL Classification: G23, G32, 031



Vet }3_& e(}w bJLQn’ﬂ. ‘rﬁbjlg Jl n;ﬂy S pde wdige ‘54.«\:1«.45/ \4Y

Ry St pwdkige
VEed b ¢ osbed ceasily Jls
YVA-VAL : Colmis sldss

ey Wls g g

S5 wlopw g (Jlo gl (oo bl 12 (635 (5 lolow Sand (A

S9ly
TlSen (oM Loy Tl e ! (Kb (SosS e
VEYIANE (bl G VEY VY il s 6

oS

5 S5 5yl slacllad 13 (I alas 2 o agul Laungs bl glia b SigSe ooy pl BB
S 1 63l 0 5l lops 5 o 4 gl i alal 2 (2185 lylaleew 55T

el Jiosigey o5 ol (Stuan 55 j] g MBI o oS Limgh ol GABYF ol 49,
FAY LAY WS Gl o b olas sl 3lsl (st pd o084y digel e s ledl ) 5
IS lo pr el 00 03l lnand 3 g0l (sl Blil l8lp 5 g 0 puiio din ygum)S ) 5 .05 plooil oamliie
JS 4 s SseolisS gla g )liSalo g g 18 dog b Jlo ad gl chmwgi g Guivd sladnia b gyoly 5
(dow Sy 9 (Sitwniii il slb Fodiuo Wiilo) HLid &y plae Clumho diwd 3 4y (g3l (g ldolgus g b o)l
A gyl (Sl a3l HLis 4y ol Slushe g

shline g cuto 13U (6yelg 1 (iAo pr p o aisgasl a8 sl L bnosls Judoigay o0 gl Laaxdly
adaly y it 048 Joaw il JLid & pglie Slawhe (¢ lelew cizxenP < 0.01). (B = 0.3285))>
305 639l 53 6yl a ko g g Jlo B gl

daly ol g )bl ouiiS haw 8l 5Lid 4 Lolus Sluwge (g laelew LI P < 0.05) (B = 0.215
p>0.10). . (B = 0.074>,)x

62515 es3las IS Ao po ¢ Jlo 435 451 Lo jlgands

G23, G32, O31: o950 (swainb

el e oDl 15T oKy 3 15y s sl 095 )
(Jgnn i) ) B e oMol 3131 o8l 5 sl gyl 09,5Y
sa.shorhani1352@iau.ac.ir
Ll o oMl I3 oKl (o8 s lg o5yl 095 T
SISl g Jlo gl s dlaly 1 (93l (5 lalow s (28 (V1 F) oy  Sor (M g oSy ol (K28 (o5 Alie 4y sl 09
VVAVAUTPY (5 Co e (uodize S5l
4710.71652/jmem.2025.1129898


mailto:sa.sborhani1352@iau.ac.ir
https://doi.org/10.71652/jmem.2025.1129898

VY /o Sl ais gl o bl s3lg s dolgun Kdai 28

4sdde
b e Ay use ppedes Olpea galaBl Glaal b baolesle 55 4l
Wl Sosobea ol Dsal g Oler b Gille 5 clie o b (SBlane
e 5 e S35 03 3 50 g g S an T 5 A5 Sl oS S
355 503 G 3150 L LS ok 5 s G Sl sk 5 s a5 b S 5S
© 0L rie slasls ) sl kS SN e A5 slaieny bl Slas 5SSO
343 555 pske 5l 8o b bS5 bl ol mul 5o ol 5L s 5e s
Saadi et al, ) sl o 0Ll i i am o ol Ll 5 Sl 5 CdS 55

5 Sabse Sl aS diea pile IS L5l 03 2l s U3 s (2018
e s panass 6o5le a0 elie IS Al o Kl
Rl 3 Cmall s i G Olsea | (5ol Al a3 0L (515 laeS 2
(Zamani et al, 2022) 1, L s g5zl
olB L Ol gk s il Ll S 0 oS das e 0L Sler ol )

a8 gl e sl (o5 5gs Hsbay oS baas 1 (g iy Jle a sl (ol i
4 dgate Ll e 4 34 e 4B S s mile G WL L Lol coalaipie 56
slgin Sl @58 {Jcnll il Lols cudadede Loy 5o Sldes Liws
o st alaly oS 508 Saled O 4 e ol (S Jbe 4t 50l 4SS s
o e s 53l LS e s s Slkes SUIS 5 Lol Coabiede
@bl i, ol da,y 528 s oslasl ol-dsl ol 5l .(Liang et al, 2023) xw,

o 555 glaslasl s (Liu & Tian, 2019) ks o a5 1) s LG

SlosiS Gole Jm 5o ol sy LIS 2 Gl ol ISl e oo
5 Npde Salls (sl p e ann s Bl slanie) dbe s aaw Sl
Shao ) wis slasl s Sl anw 55 age 45 e (S5, S, &5l 5 slac b
Gains (6,1 s le e Ao (s 55 3 (o1 wle y | sladle s (& WU, 2019
Dugal & Morbey, ) ol s fds ooyl slis 55 ol Cllad G s cann 5
St Cund e Wilg e S placdle Sl azes O 5 et 18wl (2016
oS aal b dder Glaslh 4 s sl places B L s Lo sa | Bl s oSl
L .(He & Wong, 2004) ol s s oS 5 5 Shas 500 Sl S50 o0 4




Vet }gL; ‘f-’“ 0)‘.&.\’5 ‘rﬁbjlg Jl n;ﬁy S pde wdige ‘5ML~L~4-;/ \a¢

S0 Ses 5 Slles lp ana 5 5 Gaod (ISRl ol P ool 4 - 5
5 e Sl 3 age Sl gabpe SO padse ol mlr O G
<lallks .( Dugal & Morbey, 2016 Fung, 2006) sl il s (s lbla
CS o Ml 5 G Olaganal oSl Jolye 5550 53 s 55 e
ENg &) aas oo Sl 3 sp 2550 1 28 5 Sl (oolg Jolse Sl ol
Sl ast Ll &S das e Olis olusl o) (Bacherinejad, 2006 <Shackell, 2001

5 e Sl e 5lis 4 e 5 JLis il 55 eslie oy Ollsplew
Geiger & Makri, 2006.() 3,138 o &b &S 2 an s
Geiosd GOS8 18 SO Jlo w5 ) &80 45 AS o e anlas ]
b ol slgni Jlo a5l (6, Se3l 51 adlas ol 3,108 e 50 0T anw s s
$s (Zhao Etal, 2017) ol Kes 5 515 5 (Bi & Jiang, 2012) Sl 5

aib oddo 23 Ak G by (A At gl atws 95 4 |y Jb at sl 4SS e
Sl atla 5l (S wann s 5 oo (ISl s OS o ds o e S o g
Sl e Jlo a5l Sl 56 eS8 o515 Ul Sl e e
o R ol S sl il Gl 4 513 a5 s s a8 SosT 5 50
oS e Sy S5 Sypde 5L 3y mbe el 53 Il ast sl i
s 55 5 G SISl s 5 o it 5l ol y gy Sl e+ el S5 2l
Soslize (631 (55l helgr Ol ppe Ly by | LT a8 5 S dal g ooy canlsl s andllas o
Gty @8l s b a5l alaly L3 Sldlas 1 goln o L
03,5 oot s S5 Sosl8 SIS wbe s 5 53l OIS Gle jun 1y bl 5 S,
2 sl el i gladlas mes Jl-cnll (ENg & Shackell, 2001) .l

k_QJ\ACw‘o}ﬁ\/adw‘)fw“sj.&é)}]yéj‘g‘blﬁﬂ}Juﬁ}j&‘w@b&w‘
daily 2 s1oiS Jioad S ans o (solalgns LT S ol ol s aalllae ol g5
w,pbdx@;r@‘umﬁ@\.f-ti;)\;é)j};é)uguﬂjuju‘c}-jmw



VA0 / oo Jlo ais gl o oty s3lgi s bolgun Kni i

a s ol el g Gass Slaal 5 Sle @ a5 bt fagh b e
3l el S i sl s s o8 abew » Jle as sl LT @
Sosls 5> 8 al 5 Jlo st sl oy aaly  3lg Olbplem LT @

ol jige S 3

BRI K 9 (S 5 Sls

Sladst L YIS cotlo 4 joie a5 ol plaoll Jos g2l o555 ts,00 95 Y-
5 a5l (Schumpeter, 1983) 552 o 355 50 Sladst L YIS &1 5 350 b o

SBlanw 5 3 gd o e B Sy e 0 Sodes Olsieas 3Ll Slaal L ol sl
0 5l 5 ol el Sonlear el Opel i Olexr L Gallas 5 olize o, L
Slr basls Sl aey b 35d Do LS D ann g 5 LS Gl
oy 3o o g Al 5148 W51 3 55 LSS 3 (515 S ale (5 S o5
JS gl el sl s i Sl | Y games SlUnd cdrw § 5 G
o315 Seisn 03 i 5 sl s SIS ale y Gislan 3l anw s 5 Goioss Jms

ool 5 Cod ge ol amu g 5 G (Z0U & Othman, 2024) 1 55 o < s

Sl il O (glassliws 5 s s Jaid o slis 5 ol (555 00 (sla0le 3L
bl S5 1 5 g slacJlad o atls OF 1y Wadla 3l 31 (6ol sl 3501
5 Slads 53 Ml pile ol ol & LIS S et () e Glag el S
3 ule G b baolesla s Slides plowil ol S5 5SS Glagsusls bl
Sl s S senS lacas b il alsTs sl 55,8 o oo sl
o SalBy Bl DAd rames Ll Jmte 1 Olesle Jad S5 STL 500 S
Gl Sday ol ol &5l s lacdle 5l laolesle 5 a2 Coles il
Lolele GLL 5 S80S Sbs 55 5 Sosls 5 G355 (il ae Dliiss
it Ol belad (¢S g 5 SIS Cond g oldie o= 53 B 03 S ga |

ol Sl sl BES 3 (65315 Sl arw s 5 Gelios S
ol 31 OBl oS ol oS das o OLES dslis sl thas o (las 555 S0



Vet }3_& e(}w bJLQn’ﬂ. ‘rﬁbjlg Jl n;ﬂy S pde wdige duw/ Va1

ijg)lsk;ﬁ\(stealj\db&wLgh@ﬁ.gg—;@;f\cm&&mcﬁﬂd\
eudxx}' J.ALG u.i.,\.\ej 44.SJLA og.«\i: )\ g:,.lLo;- BE lalas ‘ﬁ)u'.’“)‘ J}J’L;AJM
¢l oIl el A S Kles S Slulid | oS b 48 4 CSIES ¢l
M.:Ldj.m C‘)l’u’ 4@[:1.0.0 ) QL&J}- ‘J:_é; “ )‘)L’ C_,ww.v cu..ajb u.::b; BL] M_l.aj..u

Mbww‘jngu&\d)cwj)&lﬂ'du%ﬂjﬁgr%iyﬁw‘bf
Cyert & ) b 5 o ple by Slsle Jb a5l psete tJle ant yLil Y-V
A sl sl oS s G aS ol cumdly ol e Ol geas (March, 1956
by S pens 45 diteed odBlize glaazal g 5 Ll gl ol 51 K 5 el
qu)qzL;tﬁ@ujueuuwbgujugua}-,,\;\w.mpdﬁgsp
S b LS e (S sl 5 20 BBl Sl i o 5 glaas
Lol s s glajlis b ol )5k Gl 1) Slal mle l5 e b

Jolse 5 Jb 500 (Cyert & March, 1956) & ,.8 )54 &5 i 5 Shas sladsls

(RaEI, 2022) &;.w‘ rLé.w SJ)LJJ.’J;}A
jL;J,E.EQQ;U:«Sbe«:}}Mt}jméua}jMqwf,ﬂ:@a;.-jsp

JJG ‘U'“J':""’;J"b ) oS Ls'.’.l"“’l"""’ ‘JJ;&)‘JS ealaal )9 objt.mf)jlaau. Lﬁ"f.’““

Jj,&& 4.:.05/ u;ul.w 4 u.uJ:MJJ.vU L;Lﬁ 4.:.>)J." (Lee &WU, 2016) cji“.’ 9 v.’l..ul;

Ale el 43 S5l 3 eslinal 3590 &S0 Slhes 5 Jb St 4 2 3 e &S
Olpde Lo i (golal oslinal 5 o s SoblB b SLS1 mie ol (S 15
a5 kol SIS Olsle L T b O parasy 5 spd e jasis
Sl b a5 S cl b bels L3k LB b antpl ol Sl
UL el Sl slse 55 5O L 015 e s ol o 0SS0 Slles

.Jj»..!



VY /o Jlo ais gl o ol s3lgi s dolgun Kai i

53 ooll o8s 55 48 s oo OLES Waisleslor 3,90 55 552 30 (510 Sl 4o gacs
Wy s Ll o a8 shls ssmy oS 5 s Sase 5 glosle Jbo ast gl s ddail
a5 01 (Jsl o8 s (Tan & Peng, 2003) s 4 odalice 50 5 5eb Jb= 5 slaslasl
S Glsle glaa ki )08 e oo U s Slee &S Wb e | b
o555 e e sEs (iS o o 5 5 Jlo a5l e U gene s by
3 Ses paS das o 0L 1 Lol sl Sl 8L 033 oBs s sl (Sals

39 3) kS| Wil 5 oSSl sl b ple algn glacS 3 55 tgalg lobelge — Y-
(sdes Olyldalgus 31 oS slas 352 5) S jeze b (S 5S Ollelges 31 (ool sl
olg 9 S el J 1S s (il odkas Ol Malgs Zass 3 S &5 Sl L
S5 L f 5 S el RS e Al sl 5 CaSdle S Sl 5 Sl
sl Coeall stiSonns SO Olpea (Sl S el S obmilil s dales
33 ool (i e aiS U S Ol o g )y oo S A sl S5 S
Ol,l8 4L o .(Gursoy and Aydogan, 2003) sl axils 5 Shes 5 oSOl b alal

Sl 3 Shas 5y e jsbay mo 2 DA 5 s Sl Gk Sl Graees 0
(Sun & Zhao, 2024) ssb azils i 56 S

Vool &80 (Jld as b 0Ll b thas » sbans b 5 golg oL —Y-¢
U s oSl &S s K ooty OIS Gl s o S5L Ollelgw oS LS
s s 0T 0llas b s b opl 5l colas 55 .65l O e ¥l ool (g oL
L s gl i wle oy 5 Ll S5 Ol lalgw 4 31 4ol Ul siS oS3,
S s Sl 3 plew &S Gl 4 Ll wlo o310 SH5 Js iyl
Wl nlnly 5 s J3a8 BB OT 25l 28l 5 plew slacasd O3l 13 3G
ol gl Bl min oSl Eel cpl 5 L pdo |y St 51 aul 45 X gme
U5 S S Dbl & od (S Ollelenr 4l p33 358 0 ke SV

Sle 51T 81 0 il Jbe s po 5L 5 558 SLiol ¢l sV



Vet }gL; ‘f-’“ 0)‘.&.\’5 ‘rﬁbjlg Jl n;ﬁy S pde wdige ‘5ML~L~4-;/ \aA

5oL @Vl Ul oS s S slaeS s 5 ol 5 gslg OIS Gl

.(Hand, 1990) . ,I> ;L=
Geiger) =5 5 K aiS « 451 5 55 Gl Bl b a5l 5T -Y-0
5 Sl ant sl o abaly U oadaly s 55 5 Slalas glaasl (& Cashen, 2002
Sl oS bt b a3l o st 5l Sy sbay ol (a3le (55515 (65108 wle

63 gd>we .Lil; L)LA 4.2’;'—}.)4‘ ‘L)'»:‘J"L"’ fg:,.w.:i J.:.La C_,SJ..J: u_i.: LS)}IJ'.’ C_,\.”\.va S

Sl a5l 45 b s (Chen and Huang, 2009) Kigs 5 o 55 i J sins

.J\AJJ.L;J;i.ﬁngfwQ)v\éd\ﬁv\,«gc.}.ﬁ:ui.aleG\:ngLag,.i:)mJJl}S@
Zhao et al, ) olKan 5 515 copioman s Wl 1 LS 3 &yl 5 glacJle

oS, Gosls 3 @liSale i Klg o ads a5l S wisls 3158 (2017
SIS le o 5 oady a5kl oy el e s sba plew B s 5 das il

S e L 1y oS gl s
2 S DS e B 5550 53 oS tgalg Ol elem hans 2 Y-
O 5 g la ol S5 Qs Ol 3 55 S5 o515 IS wle
Oope Wsa g3lg OIS 4l s 45 S o SVl (Hutchinson et al, 2015)
Sl 1y Sdaol S 5 Shoe b S lolan 5 S sbas 1l L5l LS SLed|
Aghion et al, ) o1, 5 05l (Jpll S Jis Sodadids (25,1 L olaes

Gl s 53 (953 OIS Gl s 40 s (315 OIS s s 4 iz (2015
5 Sl Dl IS0 Kl S A by oMbl Js
ol sl slacdles il (51 a5 5l 5 1S o 1) 018 ol b
aslie 534S S e JYazod (Liu and Yang, 2014) Kb 5 5 colie [ sba S

Led 1o 5 5 i oo SIS 5 be s Lo Sl Sl o 608 LIS le o L

S e (g e 4 5 e (oIS le e slacS i ek B350 4 g
84S NS o gy g b Olies 3l 5 GLEE ol o eslis Ol el —Y-V
DS 5 digs LS e G665l Sl ole OIS Gl ¢l
Slibe osl5 b Sute 5 solsbme sba JLiS 4 pslie Slajo oS sl p> (1447)
OIS 4l o oS sl s (Zhao and Xia, 2009) L 5 515 o pzman . Ljls  Sier

&) dpll s 1 oS 315 SIS ale pur W31 5 o 5LES il 55 olie



VAR /o Sl ais gl o ol s3lgi sl bolgan Kdai EE

SISl £ o o Al S A S o155 (Eng & Shackell, 2001) st s
oeaen (Hong et al, 2018) ol )Kas 5 s s Slsbins S5 55515 5 g3lg

S i Gosls s @ISl e 5 Sdeti galg OIS Ll 45 S e Lol
Sery 5SS Sosls A b 5 Jbo a5l o aaly Lo 55 oolg o SSbe

.b‘)‘v\j

dow lacs i) Sl 4 b Clewge Gl 4 e Ollaelew —Y-A
ol O3l b US55 (oSGl 5 slazel oS5 o Jlo slacS 2
o ol Sl il b opwmmen 5 S s geaio | Ol ke oS dizen LLES &)
Ol s 5L el Sl 3o ol s L5 4 el sl ISzl .5
S orlpl s ks 5 eld (IS Gl a3 L ol Dbl ) e
S 3 ool sioa LS o Sl 552 add (ISl slacS 2 3 s
ol S wle e glacS o b sl 5 plew o o pdy 28 el Slsle Gl
Sl st boplgws o o pdy 3 5o iites BLI I a5 L e S 0 il 1) 555
S Olpde 5 Las o Coodl Ddaoli S wdle 4y HLAS @y pslie Dl 3o ol Cad

Al sk L;)ﬂ); laoss  dile ol lidy (slaosy 5> Ll cl:.,o oSGl

s, Aty Y-8
a5 > (Guderzi Farahani And Brati, 2023 ) 1, 5 Sl s 55,05 @

o315 5 plem b oLl (518 5551 a2 I slaadl 3o 2 Ol b

&S amlys (STR) Sl sl O g 5 e Sl eslizal b oy sOES 2

Sl oDy cnl SIS 5T oS 0 6oul 5 plem Crad olil (IS 55

3 plew Cad oLl (OIS 250l o Tl plew B35 5 0S5 Ad plen
Lls 6 S e i oS s gl

Olge b iass 5o (Ansari Samani et al, 2024) o) Kas 5 sble s lail @

as e 5 IS Jaisl S el 53 6alg Olylelgw el 5 dael S oS0
aaily y dadiy 5 Sdasli S (53l Ol algus (1S 5T o8 bl (olems 4y 5

Sdasli 5 (oolg Ol 5 Sl sdalive LB 4 56 a0 5 (108 3500 i



Vet }ﬁL; «6}«» oJL«.& ‘rﬁbjl.i JL«' gbﬁ_’.‘\ C.)_ﬁu\ﬁ wu\;{.ﬁ dMM/ Yoo

O sdasOlis opl 48 Wsls (golsbine alal, cdotih (3lg Ol el &
355 sl Sdeeli S s L Olslielgw 5 delids s L Ol Ol a5 ol
L ol S 5l hen pl 45 S o o Sulaoli S (53l Olslalgms 5 555

Aol B s a4 glas e o

o bl w0 Olse U ey 5 (Zamani et al, 2022) o) Sen 5 JL; @

2 S 4 XL (e p S S 53 sl 5 edes 0L is 5 S e

s 5 G slacdld ols g5l il bl 3 sdes Ol is

Sl o5l 5 S8 sl 2l osls (o8 ol (3 sl

Ko pnS S 05 e e olel ) 2l e 8B 2l 0015 5 s ey pe

ot 3> IS0 6ol glacal i L s 1) sdes Ol 22
5,5 sdalie 6505 slac s

i stae oISl ) Olge U iass s (Sun & Zhao, 2024) 415 5 ol @

Shel ook 3l @slg OIS wle e oS al s (ESG 5 Sl 5 (o3l 0l lelgn

5 el (et (¢l 5 Shas 5 Cde jsba o 2 SILAE 535

s e 50 S sy s Oy 3 el K 4 ST 108 e 5b S s

sl

CSR sl slish Ol e b iass o (Liang etal, 2023) 0, Kes 5 KU @

© Lol Coakede o5 Ll (e Sl g alsd (S8l SIS 5 sl
w skl S placS i gl e Sl opl 5 K e el LSS L3 Slee LIS
i 5] Sy o S AES 3 st opl 5 g o ISCET mi s (g miy s
Sl a skl S JSlade oS sl Ol Blol le lesl S e a0l 1, L
23 S GoHS Gl e sl 1 (g Fins s S e 3 Shas (Ll (g i
ens o 0L Lol Coalabpds b agrlse
wlo s o asslen) Olge U g s (Uyar et al, 2023) o) Kas 5 5651 @
g5 s O G 3leS (Jbo (gsllS suiS Laas i CSR 5 S,5 8
g BB el 4 e S5 (Sl a5 Al s o pletts g
5 Flexl unilae) (S e s s oS 0 sle] C g oS L
on Cate psba Jboast skl S s oopl L oedle s e (Sl




YN/ Il i pld] o oy ool (s lolge Kbdni id

S e 5 S8 IS le s o e s e pdelis i £ 55 5 Sl
S o s oS 3 elazr|

(b e Olge L iass o3 (Zhang et al, 2021) oL 5 KI5 @
Al s (e S sl Sl sosls s ISl 5 s3le solalem
0 Pl S s sl s Sl g 5 BB b Il ant sl &S
3 SISl 5 o st il o ey JLES s pslhe GlalS 5 s
5 Jlo a5l el jlis 4 pela e 2 Ll S o s 1 gusl 5

S e b e (S 1y sl s oS &l e

PRI o sehe ke
ol o3 Sl w5 Loy (Liang et al, 2023) o), 5 KU adlas 4 a5 L

2 ol 5 Jlo a5kl oy kel 3l Ollelgw 36 o 4 sy

el i3 S R oeseie e 353 e s oS 3 (6505

Sl 5o pglie O plalges

‘_JLI s gl

Sl el 311l

1
1
1
1
1
i
i
g
: 231555 58wl Q
i
i
i
1
1
1
1
1

Bt WL XD
Sl 0 S Sl 6008 Gl e o) o s e 62,08 (s ol
L i g Sl iwd 53 amalr bl (B, 5 Sl gl il = ol ¥tz
Ll aS LS 2 0l ble SLsl e @M 5 GlacS 13 w5l g ol JU e
sl e 3l L LUs Ol &g Olgea 1L Lls baws b osesl ¢l 5 1 oY



Vet }ﬁL; «6}«» oJL«.& ‘rﬁbjl.i JL«' gbﬁ_’.‘\ C.)_ﬁu\ﬁ wu\;{.ﬁ dMM/ Yo¥

(sléj ﬁrl-é»ﬂ&;&:s)‘ aMc‘J%“M| ﬁ)b Lsuob‘.ﬁ 6Jc§JlS4JL;4S&:AM‘L;<~wMCjJ
d‘ﬁj)‘.)l.@.’ éb)‘ BBk Lsug;sf:: O\Ja.h W}j éug:,.&‘b.ﬂ.:jélﬂ LSLAQJM
.;jl:ﬁ&ML@)lMg
338 o0 o e dim O g S5 s sBls e a5 ans b 05051 S
e.).id)ﬂjiuiﬁ)jiW}MQ@&Q‘)yd.gdstg‘)lﬁiéucbbc}jqdo_-jl{\,\:{\
L.)':'-’ A.E.’b 6)‘.DLM 9 C,.A}L‘* Cj—v k.m-:sj.';‘\.’ aM‘\jb\ WJM\ ‘)bﬁ‘rf L5>.-5J>-
or b ashie Ol 5 o o3l Jde Sl aiealy ame 5 JEes sla it
CS LA VYA Co e (6 s SIS 5 o Slas ) gm0 pdain Cled sla 55158
x5l sy Oledbl CS A A0 S ) s b BL L 5 de &S
—W‘\‘\)Up&bu;;aj;id\,;u,;oLﬁqifJL;?laJﬁlSQ)jpgl)d)jj;W
el 0 o3liteal Laaads 5 0 9031 (6l ol odalive EAY ol Ly ciles god Ll (V60 )

plil AT 3 53 5338 o cpsl b3 SO a4 ash slaans bt tagh a4 b
1 sl 05l e
Sobsbas 5 e U 6ol 53 I ale Sl ast il sl 53 @
s
daily 5 e oS Jied 8l LS 4 ol Dleio oMalgus o33 405 3 @
303 sl 3 Gl Gl e 5 Jlo a0
oy e oS s 36 L 4 b Sl (Ml oy a0 3 @

Bietal,) ol,Kes 5 o adlas 5,0 Jsl s 3 05050 Sl 2 ¢ a5 sla e 5 s

RDjt = a0+ B1FSit-1+ BoRoejt—1+ B30cfjt_1+ B4Shrzit-1  Jsles
+ fgShrtjt—1+ PgIndjt—1+ f7Mshrijt—1+ Sg Duraljt—1 + v

BgAge;j;_q +Year +Ind + gjt A



Yo¥ /Il i pld] o oy oolg (s lolg Kbdni id

a5l g same FS 5 il Slhes el 5 0515 slaausa cond RD 0T s 8
Cate lie ol A1 (V2T el 5 43N 350 b Sl Al a5 5 (G
LS e slaxdy Ul s b 50T ls sme
Dy e osliiul oS fd pate Olpea oolg golelew Sl ad> e s
Lvand) K 5 J 5 (Brickley etal, 1988) ol ) Kan 5 J ol S35 sbolen
o Sl 5 LS @ pslie Slao 65 53 4 |5 @216 ple (ZheNg, 2017

Alr o3 pslie 3lg olelgm oS Jodad Sl o Sl S o0 luadh LIS o

52 o s et b 03l 5 655l @IS be 5 Jlo w5kl o ey LIS
1338 o 3551 5 Qe S5 Ja (YY) 0,18
RDit = a0+ B1FSit-1t By Invresit—1 + B3FSit—1 X Invresit 1+ Jales
Py Sizeit-1+ fsRoeit-1+ BgOct 1+ By Shrtit-1+ A Indjp-1+ T
BoMshrit_1+ 1o Durali 1+ 11 Ageje_q +Year + Ind + git T

FS dacs o slles telps o 5515 oo bl 22 RD &S Ll s
el oy st sl Bl 4 gl as s I L el

Alr 3 pslie @3lg olhelem p 33 b b 0050 sl (T dilas Sl eslizad
plem 5 Jlo a5l gl o la S ol Loyl 3 5 (INVIES) oS Lot e L2S
e ol 5,8 e o3 (YY) dsles s (FS*INVIES) SLis ol s oslae 3l
L BB s Lo o ol Ssime 5 Site ol 36 S (YY) ala) s
o ool b a5l s - gl s ool Cate (IS gle 4 45 placS
el S8l (s

wlo o 5 Jlo ax bl o daly 5 Golg olelge oS LS ST sy sl 0
Jbe (YY) OLIKes 5 Sl 5 andllan 5 cpom 03 O3l 5 osls I8
258 5 2031 5 O S
RDit = a0+ P FSit-1+ B Invsenit—1+ B3 FSit—1 X Invsenjt—1 + slas
PaRoeit-1+ BsOct i g + BgShrzit—1 + f7 Shrtit—1 + fgIndig—1+ <
BoMshrit_1+ f1g Duralit 1+ 1 Age;; ¢+ Year + Ind + gt T



Vet }gL; ‘f-’“ 0)‘.&.\’5 ‘rﬁbjlg Jl n;ﬁy S pde wdige ‘5ML~L~4-;/ Yo

Lol ol » FS dacs s g5l 53 ol wlbe e Ll 4l o RD &8 Ll s
el s st ) L) 4 g a5l

A3 ol (6306 oMalgw g 4 3 05031 (51 (V=T sl Sl eslizal L

5 Sl oas sl gl parls SO el Lyl s 5 (INVSEN) oS faws e 5LiS

el 38 o O3 (FY) sles s (FS*INVSEN) [Lis o1 s el (305 pleme

B35 Lo 55 SOl s g 5 e ol b ol AL L (FY) el 55 BN

aalsl Jlo a5l Cilisen sl 3 (sl e ISl 4 oS placS S L

sl )lf)Lw ‘MQLFO

Ll yuhis
5 (YY) O 5 ludl b sla g3 4 slaad L «(RD) So91 8 53 S, B ub

33 Gusls $Seslul sl exls (Namazi & Moghimi, 2019) eis 5 3l

w;j]a.v‘)éJ\NJAJ.S‘J\?)‘WQ)M%MﬁOJ‘Jck;&)‘}owoJﬁi

Lo S ol st o o8 b s (5300 el 05,8 JMEe (2 20y ) 255
Dl sle

AT 5 an 5 5 Gaiod Glaaupa o b plp tta s 5 G ausa @

Glaausa &S Lblsl MNamazi & Moghimi, 2019) cl b ,lls «

gy 3| L o L3l Jbo sla; so 53 AT 5 ann s 5 Godo
Sl alls W& Sl s e eslizal O &5 Olpeas 3 5e2ab sla gl
el ol oslanal ey ol bl (gl 5 sl

ol Jl 53 8 S sel Slel s U ol e cpli0LS S 25500 @
bl [3) 355 o0 T Sl S amm s i e pde Sl 35158 55 &S
(Y O
JS4 (ALl S s (glols QLSS sluws) (glad > OLS,IS sl o
&L&‘ LSJ;:’ w‘}z u:&u eﬂu\ﬂ CM”.IL&Q L);J‘Jf )J 4L§ k;.«" QSJ.;' UL§JL§
.(Namazi & Moghimi, 2019) s 53 . >




Y00/ Jlo i gld] o oy oolg (s lolp Kbdni id

o mnts Ogle 5 Dl g (VT ile a5l 0 ol e
.(Namazi & Moghimi, 2019) .|

s it

o5 e (Bl & Jiang, 2012) Sl 5 o Jlsa (FS) o5 ,8 syl

allsee J‘.Liﬁ L’ dl&.b 4.2’;-}.)\." 9 (f,—Y') J.LA Qj:.wjf) oJuLa.:AL’ C}ww b LSJ"E" 4.'2;-_5Ju\

3 g o e3ls QLS (0-Y) Juw Qx..qu) o bladls

Cashit = a0+ fB1Sizejt + B9 LEvit + B3Tournoverjt + S4Clojt +  slas
BsGrowthit + B¢ Divit + Ind +Year + ¢jt .
4
s Ddaol S (1S wle e 5 A 4§ sazme S b ol CaSK O s S
s 45 Al 5o (Opleretal, 1999) o1, aa 5 Ll .casl b slols S (5 5 55
oy 5 Jlo ool (A plems 3 g (oLl ad; (IS 12 03I L AE x5 SIS
0Lz Oluableds (& 0L 2 s 5 L o)l Camd b Lol ajls e bLS 1 oS0
b w8 s ol ol s 630l oo Ssen Jlo  Sleys anze 5 5
plow 35 s 5 (LOV) La olils JSa aay IS s (SZ8) W lls IS
&S o J xS 1, (Div) es 5
Garci’a-Teruel and Marti'nez-Solano, ) sV zosle 5 s -, 8
A s IS e bogdd sl Kl 5 SL e S sl (2008
Cote Sian A s K o b (5315 5 45 Jl s cdindls e St
Daoli 5 Ay S Ay Slats b hns U e LT 0l Oles 53 il

B slles ai 0L el e (TUrNOVEr) s olols S 58 a2l
(8-Y) dales 3 1, (Growth) Jol S 5es delys as, K (Cfo) L 1,0



Vet }3_& e(}w bJLQn’ﬂ. ‘r.aajl.i Jl g;ﬂy S pde wdige ‘54.«\:1..43/ AEhY

Levit = @0+ B1Cashit + B7 Sizejt + B3Growthit + B4 Fixjt + sl
P Desebiejt + Ind + Year + git v

o

0

Sl Slosl o sdd i ya gla ol So b ans IS cs Lev ol s«
LS o bl eS8 ady mho 5 oS Jlilge &S &S e o)Ll S ale s

L.g.vv-:) c(‘ii;j kI:'))D b}é.iﬁ Lgbbv_ib‘b w cgl,SJ,Ju o)"..«\.;‘ gé)‘jiby )‘ J.;‘C))L.G

o eonl by «Xiao and Zou, 2008) sk oo SUL e 5 UL & 5 Slhes
53 gl JSe ol laglls ot (SIZE) L olls S ank oS0 andllas
S 5eenS Welys A, K (Decebit) sl oAl 4 (FiX) J Jle oLt
Jle 58,2 3o Colg 53 a8 e J 8 (0-F) dsles s 1, (Growth) Lol
o LSl 0l b aze oSaal 5 oS 8 o 55 Oley b ol oSeal J 28 sl Ly

g
QM&MW

oS fdad it Olgeas (63l (olalew 31 anlllas ) (INVESE) (o5l (5,1 halgm
sl olblew (Brickley et al, 1988) ol,an 5 S 0 aiS a0 .S s oslinl

(nvsen) L 4 e Slawse 5 (INVFES) [Lis o pslie Slais g5 53 4
5 bl Gl Gladsds Jols Ties Ly pylis Slanfo 555 0 Suail
i Cmes s 51 0T i STl b cditen Slsle Bl (o108 e o (Lo suin
Dy e o Doy peall 53 5 Sl SO Ll AL
GLeS 15wy oS L3 OIS 5 B 5Lis 4 el Slacwge ¢ Jilis o
SOl e 81k p5 e JSCE5 S 5 slags jetme 5 uOleabl slacs 5 Jle
il el a5d e o S pal b 53 5 Sl SHL Ll AL 2 s wla
S Sy sl 63l OB 5 b ant skl sl ey =l S,

.(Dhaliwal et al, 2011) s 55 o eslizal 13055 b




YoV /Il i gld] o oy oolg (s lolge Kbdni id

Olpeas 3 Slidsw oS |, Jelse 51 5 cpoman adlie ol £ )28 sla ke
XS o I RS Wles S glalis 5518 1S e 3 abaie ¢ 55 108 50
S5l i Sor S S 8 S Ay 5 G ol a5 WLilesls 0lad Slallas
(Size) L slyls IS b o 8 (ol by (Lt and Li, 2001) ol S5 oS 5
Byder J RS
S S as ol sl K0l pea Sl (S (ROB) ol 0331 5 55
saly: (Ma and Wang, 2016) Kils 5 b .S o 3 5des 1) (5515 618wl o

Al RIS 8 L85 b sl s oSl il 4 Jiles oS dias e )

a5 5 Gt (SISl e o 45 Las e 0L (LU and Wang, 2011) iy 5 )
O 5 Ol a)ls 54z s e Sies ol S pgp saS 2 Slles 5 Slas
w5 s 18wl 5 (OCH) SUks ui 0L > o 45 ail s (Ye10)
03 35y (gobslae 5 e San

S8 sl -) Jadr

‘_gﬂfa)\_h‘ aj?u' (‘_;)La.”;-‘ C_,.c")&.:—) rb

Wl Olmlio Gt (5 85 230l p el 25w o (Roe) o351,

L obls  Slles lacdls 5l Jolb gas oL > cws | (OCh) Slles a0l
ple JSa 5 n slelew =y ol o SNrz) 5, Jtelew

plew JSa slsplem o0 585 plew con | (SAIMD) Slsplm 0 555

Lol JSa o piacin b g b sliael o (ndp) i glasl

plew JSa4r o plocin plew ool | (MSHI) <y e (5l belen

Al o gl ol Lo gz udy (blepde ST bl pie aidy S

":'“"‘)"L”Q)}“”Qi\f:bJQJVKiL{ﬁ\ﬁ (Dual)

WS el Il Bl o sl 2 (Age) =S & s

Jolse 35 b ys 5w &S adl s (Yang and Sheng, 2007) K 5 KL

A3l 558 pets plew Olmlio G sl 4 o Oblalen Sy 5l Slaxl Sl
Gl e 0 Lle i Lsd o dgae Sy Ol &S (gloss e
Slile anw s 5 G 3 1S S alej 5 I 65 ol slaeis o
S n Gollew cus 5 (SIZ) 5, Jluslen T ple o onlplh 5 e

S o IS 55 1 Ml 5T oS 550 e 28 (ShID Jlsele



Vet }ﬁL; «6}«» oJL«.& ‘rﬁbjl.i JL«' gbﬁ_’.‘\ C.)_ﬁu\ﬁ wu\;{.ﬁ dMM/ YA

o3ls QLS &S 555 0 J S eSS 6l pite o pdecin o g Ojlal 4 a5 L
%AL-Q.‘G}AJ:.C LSL“G';\ M)bM)\ JVLGJ ‘jSLG szi.\:l)t,f LsLa)LUJ Sl 0l
(Li and Su, 2016) ;.. 5 J .(Efendi et al, 2007) 1S o 5 5d>s |, (INA) 6 e

OLen 5 555 (MShI) b s O lalgw 5 Co ke wilie ) S Sl ey 503 S
Sl s 5 Jole ps aa by S8 55 o oS das e 0L (GUo et al, 2018)

Wl e labanls 28 o) (3lsl 5 )03 55m s (bl 5 ot Koon (5515
Looptecin by o le e STDUrAl) Ll pie aiby S5 .08 o Wl
S sl o oo ol B 03 5 S Ll Kb e ez sl
Gt SISl (AGR) 355 el 5V sb S 5w oS il (YY)

Laosls Julows g4 5o

S Sl VAOY (5505 3 18 ale e S0k s o5 Ll s 4 a5 L
@ 5gial Glaabils g game 5o 3 IOkl o el Jawgie jsbas LS 0 das e OLS
Dle Liles pod (1S ala o il sl bls e 5 (558 ale yn QLSS 55 gal
a4t sl eilegly I Lol oSl 4,800 =S 3wyl Sl
el A

PR RS Sl ke Load s -Y Jgd

s Aoy | Ao s | els e sty S8 5

36.96 36.96 | 274 0
100 43.04 | 207 /

100 | 481 o




Y8/ Il s gld] o ey ool s lolge Kbdni id

St 5 S sl 3 b pite Ssed o) S (Kot g S
SOl b e (Soees sl b 5 sdel Cosay il Ll 0 elial O gy
ladae 55 15 Siags sl ate 015 o a3 ol LT o s (Saly 550
3l plonil 8o S5 05031 5 3500 $05l3 8 s

St sl Jde Jtass slaans b Ogesl Sl ot ad b Dl @b
OLen s KI5 mass gilhs Coxs 5 Jle ol S HT L J gens Sl e S350 0
el 0 oslizal (Zhang et al, 2021)

A6 o555 S a5 I as sl 0l a1l 4 b O g5l ams
2ol ololas 5 e

() Jsdr 3 Jseme Sl n 0o S5 35505 51 e ol il 4 a5
Jsder 53 ab g je 0 bl Sliie 51 Slaie ol a8 Cond YWVAY b o bl odel sy i
S S oS el o bl e bl Jli] o e 5 ol 2l 5l
a3 5 el Jlsbias Ao ;3 40 Olabl mlaw 055 ke a3 el 4,00
Olaabl mhaws ol 53 (5 olabine alaly atly joae b (SaS L 5 Jois piie G 81~
55 Sl I8 e e 5l Ao s A0 s e OLES 45 ol +EAD okl o b ldis L3l
b g Lol Jae gla e ple s Jl st ol ane 30 o 0S5 sl s
D 3 S V01 5SS e pl s el Yoo Ll VIF Sl jliie oK)
a3kl e gl JL@;—\CEMJ\,LS.A s Joime a5 3 s Jde 3 uk"r"‘
oo, 5 pimman 5 sl 2aS 0,00 51l cpl g el o) bl oS s
Olabsl oy 53 e 53 ol 22 VAT 1 a8 ol WY s gl = 5 oslel Sl
b eSS sl s Il ite 0S8 e ant sl e sy 40
Code abaly e pl ol O 10T e a5 L iomes )ls (g ololas
YN S L5 sl s ISl s Jle ant sl s Al SO Bl L s el
s b hass sl and b a3 Al e SRl A

2315 3 Sl 5 o 3500 1003 gl ¥ g

Sosls 53 SISl s

) Gl
Sig | oblas Jlozm) s | Lol . i la once
DA

wrE 0.001 332 0.158 0.526 Sl a5l




Vet }3_& e(}w bJLQn’ﬂ. ‘rﬁbjlg Jl n;ﬂy S pde wdige duw/ \AK

0.901 -0.12 0116 | —0.014 o33k

e 0.01 2.59 0117 | 0303 | SYes 80k~
e 0.002 3.09 0117 | 0.363 Aol =
e 0.000 —4.74 0.078 | -0.368 el 0 S5
** 0.029 -2.19 0.075 | —0.164 Joms sl2e!
** 0.029 219 0.065 | 0.142 S ke (Gl eles
“-’.':B} v-<.‘l§}5

0.526 —-0.63 0.023 | -0.015 [

e 0.001 332 0.158 | 0.526 S S e
e 0.000 9 0.189 1.699 K
0.485 Bl

23.782 b oslel Slide

0.000 b ol ez

481 Sldalie slaws

2.00 VIF ,Sts

Sl 0 Ll o 3 b Sl

Sl 0l | ] (vee (robust)) ool i 4

SNiash gleasl e

Jitas 30 5Les w pslie Slage (Solalgm o3 405 3 p s e b O ga)l et

mlaers ol o315 03 G wle 5 o a5l abaly 5 ate oS
sdal sty e (£) Jsd 53 Jgeme Slaye Sgen S5 S50 5l edd fol>
St 3,10kl g s ab g e oslel Slide Sl el 4 ol YY)V EE 2 oLl
53 el 2,00 1 a8 oS ol o b gl Je ojlel bl mlan ioees 5 S
i S Bl et 53 5 el lslias L33 80 Ol a5 Ose3] Jdke
ot ols 3505 Oluabl mhas ) 55 (6 )lalie alaly ansly Suae b (SaSTL 5 Ji

G S 55 o518 50 IS le s 5 ds ;3 £4,0 das e OLES &S sl 4,840

VIF Sl e aSCul 4 4 55 b ool e gla e slor 5 Jlo a5l e 30

s ant 53 S Vo Sl 38 e SOSS VIR slis 5 ol YT L

C.L.n.m.:.r Ja.%bu u;..hj}_: (}J 4.:«0;9 JJ@)J
D 4 pslas Sl 3o S s 31 0503l s —E Jpax

Sosls 53 SolS Ll s




YN/ Il i pld] o ey oolg (s lolge Kbdni id

Sig | wolsbas Jlazs mlan to,Lal i’j g e
ok 0.005 2.83 0.153 | 0433 Sl a5l
0.536 —0.62 | 0075 | —0.047| 1=« pslis Sl o
Sl 3o 3 Jlo a0
o 0.047 1.99 0.101 | 0.201 FEv
0.858 0.18 0112 0.02 033b
o 0.012 2.53 0115 | 0291 | SLhes Aok~
o 0.006 2.74 0116 | 0317 S olalgw o
ek 0.000 -3.62 008 | —029 | bl Sy
ok 0.019 235 | 0073 | -0172 JEe sl2el
* 0.095 1.67 0.065 | 0.109 o e (5ol el
0.343 —0.95 | 0.023 | —0.022 | Jb s by KB
ok 0.000 —~.46 | 0031 | —0.14 S S s
ok 0.000 9.71 0.183 | 178 s 51 2,0
0.495 e
22.144 b ool e
0.000 b oslol Jlaz| o
481 Sltalie slie
223 VIF Sls
Sl 0 Bl e 5 Jle ol
Sl 0 | o (vee (robust)) ool il 4

Sia s glaasl e

s ol gl g0 0 bl oS s Jle a0l e (gl Jlezs] ol

S aS Gl YAY Cosgnd = 5 oslel i Glae, 6 cpimeen 5 fCasl S 400
2 S e s sl a3 40 Oliabl sl 3wz s ccl i 1A
ks 4 a5 L e ls oloban b oS58 osl5 5 IS Gl e
w5l paze g ezl eans s sl oo bl ite | ol b O stn + YT
fael 2aS 000 5l e cpl 5 ol 4 BV Ll S 2 LE g pglae Sl o Jls
33 el 2o VAT 51 aS el 1,84 sl = 5 oolel ldie llae 8 cioeen
CS o HLid 4 pslie Dl 5o (b at sl e Aoy 40 Qt,,@blch.u:@



s 5 4 5 U s 5l (labine LU S d 65T s IS Gl ine
e (o) QLSS e @ a5 bl ot el il ol o Ot 4T
DL & pslie Slewge Il as sl ane 5 LS & sl Slewge  Jlo w50
ool Sokea 5 S oo 1S 1 (6515 3 oIS ale o 5 Jlo a5l 1y e
SN asle o 5 Jo a5l oy bl ke oS ke 56 L 4 pslie Sl
535 e Anl £I5 dpd B a3 13,0 Sosls 3

it 5Ly el Sl o (5 algs tp s 400 53 s 0 b 0 g0 Aons
=B a e b sl @Sl 5 Jlo as skl ey p e eiS
sdal sty Sldie ((0) sd 53 Jgems Slasye Ogen S5 S50 5l el Lol
St 3,10kl s s ab g e oslel Slide 51 e cpl 45 Sl YOLEA0 L oLl
53 el 2500 Sl S oS ol o b gl Jie ole] Jlel maw e 5
e S Bl am 53 5 el lsliae o3 40 Dlebl o 3 05051 Jke
o2 MR 3515 Oluabsl mhacs 5o (5 slaline alasl ) sl s Seate b (SeSTL 5 Jiwe
Cod S L (6l 53 (I wle e s s $4,) s e OLES 4S ol 4,84 S
VIF Sl ltie aSCul 4 4 55 bl Jie gla e slo 5 Jlo a5l e 30
s ant 53 e Vo Sl 58 e SOSS VIR slis 5 el Y YO L
s Jos g5 0 s 45 3 e o

S el Sl o (g )lalgs oS s 31 0 5031 s -0 J g

Sosls 53 GolS e s

) Jloz>| ) ol ol . .
S|g 6)\)3 to Ll o P [EgoeL

Horx 0.005 2.85 0.166 0.474 Sl a5l

o 0.026 —2.23 0.083 | —0.185 | L« ol Sloss

Slasse # Jlo a5l

* 0.056 1.92 0.109 0.209 -

0.911 -0.11 0.115 | -0.013 033

ok 0.007 2.7 0116 | 0312 Sbles A& 0L~

ok 0.001 325 0.117 0.38 S olalges 7y

ok 0.000 —4.23 0.079 | -0.334 el 0 555

* 0.074 -1.79 0.075 —0.135 Jos slael




YN/ Il i pld] o oy oolg (s lolge Kbdni id

* 0.036 2.1 0.065 | 0.137 o e (5)lalgur
0.35 -0.93 0.023 | -0.021 | Jolepte iy S5

ek 0.000 422 | 0033 | —0.139 S s
ok 0.000 898 0191 | 1711 s Sl 25
0.491 e 2

25485 b oslal

0.000 S ol Sl o

481 laalie sl

235 VIF Sl

ol ok Blod Cao 5 b L

Gl 0k | (vee (robust)) ool i 4

Ay sbasl ae

MRl g el v 0 bl S50 b at sl peate sl el el

ShasS el YA Cosgnal = 5 osbl Slade llae 5 Oemed 5 STl S 00
2 IS Ml il jite Aoy 40 Ol e 53 S 3 el i VAT
s 4 a5 L e ols olsbae b oS8 6osls 5 S le e
i Sl il mlaw jlde o sl St dlaily rte pl ul 2 O v EVE
Ol olie b gl 00V Ll S s JLs 4 e Slewfo i Jle 4t gl
VAT 5148 el VAY sl = 5 oslel e Glae 5 pioas gt ziy 0,00
ool Olas s s Jlo a3l ate (doj3 40 Ql;:.*lglclg..ﬂ);p%:;); (sl S
D 53 3 bbas 3T S8 6505 s ISl e 0S5 LS

A2 Al e p g 40 b

S S 5 Lo
AU sl 53 ol ale o a5l sls 0L baesls o o mls -
e oS hied U LS 4 pglie Sl o (olalgwr 5 350 (S lslian 5 e
Sl o Solbalew 5 3505 (sl 8 3 IS al w5 Jbo a5l oy dlal;

LSJJTJJLS‘JKQLAJM:)JLAb}&\w@‘)jcm&.wﬁjt)wML’,.ALMD-



Vet }gL; ‘f-’“ 0)‘.&.\’5 ‘rﬁbjlg Jl n;ﬁy S pde wdige ‘5ML~L~4-;/ YVE

(Zhao et al, 2017) 01, 5 515 Sladlas b axdlas -pl Iyl as b = 2l
a5 ) e o 0L i ) pan (Zhang et al, 2021) ol ,Kan 5 KI5 5

G S el DO Ol e wp s S |y mbe ey s Llg e JLe
5 oAb at sl e s Wl 1 eS e alysls glacdle 5 dad (g miw
VL shau ez e I oS Gosls o Gl ab e Jlo a5l
O ais o 2STy 3 1y S 3 das e (6 2 J 28 Ol e 4 Jlo a5l
Slacs b 5 il 4 b sjla e 3B 1) oS 0 5 S o Cale gt oo
ol ST B Ol alie Jlo ast ol das a3 ssba o hte
P Sy R s 4 ge e (SLLSS LS 5 S Sley 5o B (Ko
g ol e S L S s oS Gl 5 A e Wl ) S5 sl

S o oo |y 0315 53 oIS e 035 Olss 5 oML
5 Ksn (Zhao & Xia, 2009) b 5 15 lllas b anlllas cpl o33 4 b ol

e (Zhang et al, 2021) ol ,Kea 5 KI5 5 (Hong et al, 2018) ol ,Kea

Ll ol o3lg DL by Jali Taas L s 55 pslie Sl o
ea bl Blysl 18 wle o s 5 olarsl el Lo stis oyl
Lﬁ:sﬂ U_,.:.qSl?- BE) e\.’\!w) Ll L}.S.”.MA)L‘:M_, )L.M_‘) J"‘j" BE (ju.a C)Lm...ujﬂ
i n 53 @S Al e sl Ol e 1T das e DL s S o &S
AU‘}S 8““"wa‘)" )J r)L&A C)L.M}.A JA)L;G ULN—’ ul.:;b‘ ‘(Sj.w 4.:..&;5 C’"L:-’
44)\.&.9 JJ‘J.! )J (}LE.A QLM}A ‘U"‘fojw JJ)‘DJA)L 6)}Tj; 6Lhcjjﬁ u\.«.’lﬁ
Wyl s glacdlo s (g li8ale jw glra SLSI b e b 515l s L
53 M8l Jals 4 bl Olpde soeplil sl e Cda utes 3 g
A5 gl ol addllae 53l a1 Sdesl S Sblse B 5T
T g PS y-R C W PR

SR ad B

W}\L&L&

Cito 53U 58T 5 3 G ey e w5l sl 4 b

s gylsbias




YN0/ Jlo i gld] o ey oolg (s lolpe Kbdni id

it 5T LS Rl 53 pslie Sla jo (5 olalgw tp 53 4 b
oSy 4 oSy 4 637555 6wl g o a5l oo bl ke oS
Syls
) oS s S L 4 el Sl o (6l aln Tp s 45 3
AU s oS Camals ~ ./
2313 6551 5 G ale o 5 (Jlo it 5lil s el s i
8&» B3]t
ol 0 Olo O s 5 Lo 5 B2l 2ol Mﬁ@.ﬁ
References:

Aghion, P., P. Howitt, and S. Prantl, 2015, Patent rights, product market
reforms, and innovation, Journal of Economic Growth 20, 223-262.
https://doi.org/10.1007/s10887-015-9114-3.

Ahmadizad, Arman; Mohammadi-Mutlag, Mazhar; and Rahimpour
Mahin. (2015). "Investigating the impact of organizational capital on
organizational innovation considering the mediating role of
knowledge creation (case study of lIran Transfo Company)".
Innovation in systems management and information technology with
a business intelligence approach, Al-Zahra.

Ansari Samani, H., Barandak, S., & Aminian, M. (2024). Short-term and
long-term views of institutional shareholders and the relationship
between overvaluation and seasoned stock offering. Finance and
Banking, (), -. doi: 10.22054/fiba.2023.75442.1005

Astami, E., and Tower, G. (2006). "Accounting Policy Choice and Firm
Characteristics in the Asia Ppacific Region: An International
Empirical Test of Costly Contracting Theory". International Journal
of Accounting,41(2006)1-21.

Bacherinejad, J., 2006, Cultivating technological innovation in Middle
Eastern countries: factors affecting firms’ technological innovation
behavior in Iran, Cross Cultural Manager 13, 361-380.

Bentley, F. S., & Kehoe, R. R. (2020). Give them some slack—They’re
trying to change! The benefits of excess cash, excess employees, and
increased human capital in
the strategic change context. Academy of Management Journal,
63(1), 181-204. https://doi.org/10.5465/am;j.2018.0272.

Bi, X. F., and B. Q. Jiang, 2012, Research on the influence of financial
slack on investment — based on agency costs and product market
competition, Research on Economics and Management 5, 98-106.

Brickley, J. A., R. C. Lease, and C. W. Smith, 1988, Ownership structure
and voting on antitakeover amendments, Journal of Financial


https://doi.org/10.5465/amj.2018.0272

Vet }3\1 e(}w o)la.&' ‘rﬁbjlg Jl n;ﬂy S pde wdige ‘54.4\11:.63/ Y\

Economics 20, 267-291. https://doi.org/10.1016/0304-
405X(88)90047-5

Carnes, C. M., Xu, K., Sirmon, D. G., & Karadag, R. (2019). How
competitive action mediates the resource slack—performance
relationship: A meta-analytic approach.
Journal of Management Studies, 56(1), 57-90.
https://doi.org/10.1111/joms.12391.

Chen, C.-J.,, and Y.-F. Huang, 2009, Creative workforce density,
organizational slack, and innovation performance, Journal of
Business Research 63, 411-417.

Cyert, R. M., & March, J. G. (1956). Organizational factors in the theory
of oligopoly. The Quarterly Journal of Economics, 70(1), 44-64.
https://doi.org/10.2307/

1884512.

Dhaliwal, D. S., O. Z. Li, A. Tsang, and Y. G. Yang, 2011, Voluntary
nonfinancial disclosure and the cost of equity capital: the initiation
of corporate social responsibility reporting, The Accounting Review
86, 59-100.

Dugal, S. S., and G. K. Morbey, 2016, Revisiting corporate R&D
spending during a recession, Research-Technology Management 38,
23-21.

Efendi, J., A. Srivastava, and E. P. Swanson, 2007, Why do corporate
managers misstate financial statements? The role of option
compensation and other factors, Journal of Financial Economics 85,
667-708.

Elyasi, M., Mirzaei Azandaryani, H., hasas yegane, S. Y., & ghazinoori,
S. (2019). The Effect of Corporate Governance on the Innovative
Efforts of Companies in the Tehran Stock Exchange. Innovation
Management Journal, 8(3), 99-126.

Eng, L. L., and M. Shackell, 2001, The implication of long-term
performance plans and institutional ownership for firm’s research
and development investment, Journal of Accounting and Finance 24,
117-139.

Fung, M. K., 2006, R&D, knowledge spillovers and stock volatility,
Accounting and Finance 46, 107-124.

Garci’a-Teruel, P. J., and P. Marti'nez-Solano, 2008, On the
determinants of SME cash holdings: evidence from Spain, Journal of
Business Finance and Accounting 35, 127-149.

Geiger, S. W., and L. Cashen, 2002, A multidimensional examination of
slack and its impact on innovation, Journal of Managerial Issues 14,
68-84.

George, G. (2005). Slack resources and the performance of privately held
firms. Academy of Management Journal, 48(4), 661-676.
https://doi.org/10.5465/amj.2005.17843944.


https://doi.org/10.1016/0304-405X(88)90047-5
https://doi.org/10.1016/0304-405X(88)90047-5
https://doi.org/10.1111/joms.12391

YN /o Il i gld] o oy oolgs (s ololge Kbdni idi

Guderzi Farahani, Yazdan; And Brati, Brati. (2023). The role of financial
components on the relationship between misvaluation of stock prices
and innovation of listed companies using the mild transition
regression (STR) model. Financial Knowledge of Securities
Analysis, 16(57), 22-39.

Guo, S. J.,, W. T. Zhang, and X. Q. Rui, 2018, Executive duality,
executive compensation and technology innovation investment,
Journal of Industrial Technological Economics 297, 155-162.

Gursoy, G., and Aydogan, K. (2003). "Equity Ownership Structure, Risk
Taking, and Performance, An Emprical Investigationin Turkish
Listed companies”. Emerging Markrts Finance and Trade, Vol (38),
No. 38, pp.

Hand, JRM. (1990). "A test of the extendednfunctional fixation
hypothesis". Account Rev, 65:739-763.

He, Z.-L., and P.-K. Wong, 2004, Exploration vs. exploitation: an
empirical test of the ambidexterity hypothesis, Organization Science
15, 481-494.

Hejazi, R., Weysi Hesar, S., & Fateri, A. (2019). The Effect of
Institutional Shareholders on the Relationship between Accounting
Conservatism and the Value of Cash Holding. Financial Accounting
Research, 11(1), 81-100. doi: 10.22108/far.2019.115164.1391

Hong, M., T. Zhang, and G. Wang, 2018, Heterogeneous institutional
investors and technological innovation of enterprises: empirical test
based on institutional investors with different maturities, China
Science and Technology Forum 5, 57—70 (in Chinese).

Hutchinson, M., M. Seamer, and L. Chapple, 2015, Institutional
investors, risk/ performance and corporate governance, The
International Journal of Accounting 50, 31-52.

Lee, C.-L., & Wu, H.-C. (2016). How do slack resources affect the
relationship between R&D expenditures and firm performance?
R&D Management, 46(S3), 958-978.
https://doi.org/10.1111/radm.12141.

Li, J. L., and H. Su, 2016, Managerial ownership and R&D investment:
mathematical analysis and data verification — taking GEM
companies as examples, Commercial Research 62, 123-135.

Liang, J., Yang, S., & Xia, Y. (2023). The role of financial slack on the
relationship between demand uncertainty and operational efficiency.
International Journal of Production Economics, 108931.

Liu, G. X,, and B. Li, 2001, Relativity between R&D investment and
scale of firms, Journal of Management Sciences in China 8, 68—72.

Liu, H., and J. Yang, 2014, Empirical research on heterogeneous
shareholders’ shareholding, managers’ incentives and enterprises’
independent innovation investment, Journal of Management 1, 79—
85.


https://doi.org/10.1111/radm.12141

Liu, L., and G. G. Tian, 2019, Mandatory CSR disclosure, monitoring
and investment efficiency: evidence from China, Accounting and
Finance. https://doi.org/10.1111/acfi. 12588

Lu, Y., and C. M. Wang, 2011, Effect of R&D investment on
performance of Chinese listed companies — take manufacturing and
IT industry as an example, Science and Technology Management
Research 31, 122-127.

Lv, S., and Y. J. Zheng, 2017, Research on the interaction between
heterogeneous institutional investors and the quality of accounting
information, New Horizons from Tian Fu 1, 112-118.

Ma, H., and Y. Y. Wang, 2016, Debt financing, the growth of firm and
investment in research and development, Communication of Finance
and Accounting 6, 61-64.

Namazi, M., & Moghimi, F. (2019). Investigating the Effect of
Innovation Growth Constructs and Mediating Role of Innovation
Challenges on Financial and Economic Performance of Tehran Stock
Exchange Companies. Financial Accounting Research, 10(4), 79-
104. doi: 10.22108/far.2019.113927.1344

Opler, T., L. Pinkowitz, R. Stulz, and R. Williamson, 1999, The
determinants and implications of corporate cash holdings, Journal of
Financial Economics 52, 3-46.

Raei, R., Mohammadi, S., & Ajam, A. (2022). Development of the
Model of Factors Affecting Stock Returns. Journal of Asset
Management and Financing, 10(3), 119-142. doi:
10.22108/amf.2023.136130.1774

Saadi, Hassan; Daei Karimzadeh, Saeed; and Pradayian Khorasgani,
Akbar. (2018). Investigating the effect of innovation ability on the
innovation performance of manufacturing companies admitted to the
Tehran Stock Exchange: with the mediation of process and product
innovation. Urban Economics and Management, 8(29), 39-58.

Schumpeter, Joseph A., 1883-1950 (1983). The theory of economic
development: an inquiry into profits, capital, credit, interest, and the
business cycle. Opie, Redvers,, Elliott, John E. New Brunswick, New
Jersey. ISBN 0-87855-698-2. OCLC 8493721.

Shao, J. B., and S. Wu, 2019, Female CTO executives and innovation
investment of enterprise, Communication of Finance and Accounting
6, 57-63.

Sun, Y., Zhao, Z, 2024, Responsible investment: Institutional
shareholders and ESG performance, Pacific-Basin Finance Journal
June 2024.

Tan, J.,, & Peng, M. W. (2003). Organizational slack and firm
performance during economic transitions: Two studies from an
emerging economy. Strategic Management
Journal, 24(13), 1249-1263. https://doi.org/10.1002/smj.351.


https://doi.org/10.1111/acfi
https://doi.org/10.1002/smj.351

YN/ Il i pld] o ey oolg (s lolge Kbdni id

Uyar, A., Lodh, S., Nandy, M., Kuzey, C., & Karaman, A. S. (2023).
Tradeoff between corporate investment and CSR: The moderating
effect of financial slack, workforce slack, and board gender diversity.
International Review of Financial Analysis, 87, 102649.

Williamson, O. E. (1979). Transaction-cost economics: The governance
of contractual relations. The Journal of Law and Economics. 22.
233-261.

Xiao, Z. Z., and H. Zou, 2008, The determinants of capital structure and
equity financing preference in listed Chinese companies, Economic
Research Journal 6, 121-136+146.

Yang, J. J., and S. Sheng, 2007, An empirical study of the effects of
corporate ownership structure on technological innovation input,
Studies in Science of Science 25, 787-792.

Zamani, R., Bakhshani, S., & kardan, B. (2022). Investigating the
Relationship Between Focus on Major Customers and Innovation in
Listed Companies. Iranian Journal of Trade Studies, 26(102), 157-
180. doi: 10.22034/ijts.2022.246930

Zhang, K., Wang, J.J., Sun, Y., Hossain, S. (2021). Financial slack,
institutional shareholding and enterprise innovation investment:
evidence from China. Accounting & Finance, 61, 3235-3259.

Zhao, H., and H. Xia, 2009, An empirical study on the relationship
between institutional investors’ shareholding and listed companies’
innovation behavior, China Soft Science 5, 33-39.

Zhao, X., D. Lin, and T. Hao, 2017, Research on the impact of financial
slack resources on R&D investment — the moderating effect of equity
incentives, Prediction 3, 36-41.

Zou, W., Othman, A, 2024, The impact of accounting conservatism on
enterprise innovation investment,
https://doi.org/10.1016/j.heliyon.2024.e36106

COPYRIGHTS

© 2023 by the authors. Licensee Advances in Modern Management
Engineering Journal. This article is an open access article distributed under
the terms and conditions of the Creative Commons Attribution 4.0
International (CC BY 4.0) (http://creativecommons.org/licenses/by/4.0/).



https://doi.org/10.1016/j.heliyon.2024.e36106
http://creativecommons.org/licenses/by/4.0/

