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Abstract

The purpose of this study is to investigate the relationship between cash flow sensitivity of investment
and dependence on the business group and institutional shareholders in companies listed on the Tehran
Stock Exchange. When access to external financing is difficult, companies use their own operating cash
flow to invest. As a result, investing is sensitive to operating cash flow.if the company is a member of
the business group, it can provide the necessary resources for the member companies to invest, and as a
result, the sensitivity of the investment to cash flow is expected to decrease. In this research, 158
companies listed on the Tehran Stock Exchange between the years 2013-2018, which have been
selected by the selected systematic removal method. The present study is a applied research in terms of
purpose and using a post-event approach. The results of the research show a random effects model
There is a relationship between working quality, high quality, and high quality. Also, there is a
relationship between cash flow sensitivity and institutional stakeholders.
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