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Abstract

The aim of this study was to investigate the role of financial facilities in investment
efficiency by emphasizing the role of agency costs among companies listed on the Tehran
Stock Exchange. The dependent variable of this research was investment efficiency and the
independent variable of companies' financial facilities was considered. Agency costs were
also used as a moderator variable. To collect information, 143 companies in the financial
period of 1391 to 1398 were used as a statistical sample of companies listed on the Tehran
Stock Exchange. The research hypotheses were analyzed using data panel regression and
combined regression in Eviews10 software. Analysis of hypotheses using the generalized
least squares method at 95% confidence level showed that companies' financial facilities have
a positive and significant effect on the company's investment efficiency. Agency costs also
play a negative and moderating role in the relationship between financial facilities and
investment efficiency.
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