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Abstract
The purpose of this study is to investigate the relationship between financialization and financing maturity mismatch concerning the debt issues
faced by Iranian firms, aiming to provide insights for managers and policymakers. The statistical sample consists of 143 active firms listed on
the Tehran Stock Exchange over a ten-year period, from 2013 to 2022. The regression method was employed to estimate the models and test
the research hypotheses. The findings indicate no significant relationship between financialization and the long-term use of short-term debt.
However, distinct results emerged when firms were categorized into large and small entities. In large firms, financialization appears to
positively affect the long-term use of short-term debt, in contrast to smaller firms. Additionally, financial constraints do not significantly
influence the propensity of firms to utilize short-term debt and do not incentivize increased willingness among these firms to rely on short-
term financing in the long term. Furthermore, financialization leads to a decrease in investment in productive assets, with firms that are more
inclined toward financialization utilizing less internal financing. While previous studies on maturity mismatch have highlighted factors such
as external regulations, the macroeconomic environment, and internal corporate governance, this study addresses a gap in the research
concerning the discrepancy between corporate debt and investment horizons. It provides empirical evidence at the firm level and investigates
the underlying mechanisms through which financialization influences the long-term use of short-term debt.
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Introduction

According to the principle of matching investment and financing maturities, the maturity of a firm's debt should correspond to the
maturity of its assets (Chen et al., 2023). The long-term use of short-term debt (LUSD) is a critical aspect of debt maturity mismatch,
wherein short-term debt is allocated to support long-term investments. Analyzing the factors influencing LUSD is essential for gaining
a comprehensive understanding of corporate financing decisions. The phenomenon of corporate financialization is prevalent globally
and is closely linked to corporate investment and financing practices (Cao et al., 2022). Financialization may seem to reduce investment
in fixed assets, potentially leading to diminished firm performance and economic recession (Tori & Onaran, 2018). Consequently,
firms may encounter financing constraints, making it more challenging to secure long-term loans and resulting in an increased reliance
on LUSD. Conversely, financialization may also be driven by hedging strategies and the pursuit of higher returns, which can alleviate
financing constraints and improve firm performance, thereby reducing reliance on LUSD to some extent (Gong et al., 2023). Thus, the
relationship between corporate financialization and LUSD remains ambiguous and warrants further investigation. This study aims to
explore the relationship between financialization and financing maturity mismatch concerning the prevailing debt issues among Iranian
firms, with the intent of providing insights for managers and policymakers. The findings are expected to offer valuable guidance for
aligning fiscal policies, financing strategies, and investment initiatives.

Materials & Methods

The dependent variable of this study is the long-term use of short-term debt (LUSD), measured as the difference between the ratio of
short-term liabilities to total liabilities and the ratio of short-term assets to total assets. Financialization serves as the independent
variable, defined as the ratio of total financial assets to total assets. Financial assets encompass short-term and long-term investments,
non-trade receivables, prepayments, and investments in real estate. Additionally, financial constraints are incorporated as an interactive
variable, represented by a dummy variable. Firms with a financial cost-to-total debt ratio exceeding the median are classified as facing
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resource acquisition restrictions and assigned a value of one; otherwise, they are assigned a value of zero. The sample includes active
firms listed on the Tehran Stock Exchange (TSE). The sample includes 143 firms over a ten-year period from 2013 to 2022. To explore
the relationships among the variables, multiple linear regression analysis was conducted. The data were collected from firms' financial
reports, the Codal system, and other reliable financial sources.

Findings

The findings indicate that, contrary to existing literature, there is no significant relationship between financialization and the long-term
use of short-term debt (LUSD). However, when firms are categorized into large and small entities, distinct results emerge. In large
firms, financialization has a positive effect on LUSD, whereas in small firms, financialization exerts a negative impact on LUSD.
Additionally, the results suggest that financial constraints do not significantly influence the use of short-term debt and do not serve as
an incentive for firms to increase their reliance on short-term financing in the long term. Furthermore, financialization is associated
with a reduction in investment in productive assets. The findings also indicate that financialization diminishes firms' willingness to
obtain internal financing. This suggests that firms inclined toward financialization are less likely to seek internal funds, thereby
increasing their dependence on external borrowing.

Discussion & Conclusion

Given the high level of financialization in the sample firms, it is suggested that there should be an optimal degree of financialization,
with careful consideration of the economic consequences of excessive financialization. In response to the current situation, it is
recommended that enterprises focus on their core business, clarify their development priorities, and engage in financialization activities
strategically at the micro level. Additionally, participation in corporate governance is essential. At the macro level, while guiding the
development of the financial industry, it is also necessary to stimulate innovation in the economic value of enterprises and enhance
their overall strength. Given the negative impact of financialization on investment in productive assets, it is crucial to foster a greater
willingness and confidence among enterprises to invest in production units and encourage investment in the real economy.
Governments and local institutions should effectively support enterprises by implementing robust policies for the real industry and
creating a favorable business environment. Considering the positive impact of financialization on LUSD in large firms, managers are
advised to rely more on long-term financing to better manage financial risk and working capital, thereby preventing default risk.
Furthermore, in light of the negative impact of financialization on domestic financing—which diminishes its benefits—it is essential
to streamline both direct and indirect financing channels for companies, improve the capital market environment, and expand the routes
for long-term capital supply in the market.



e ol 5 ools e
AF-VY o OFF 5l 00) (oly o5l cpsm o )led o3 o Il

VRPN dy eyl VRPN 13l s b

iRy Al
Odeoli oS gl ads ) Cdedids Bslixal 5 gile Jbo g Waly pwy

(":65 e
Ol loenn Y o podeal 31T oS> cloeedY s i olbolo 05,5 S Lolen]
fahim_re@iau.ac.ir
SLeS 5 (Sl ady NS 5 53 Jlo el s o 35 2 5 (3l Jbo o Wl ) adllan sl S
Bl sz 3 Jled S 2 VY Lol s (gl & e .l OIS Calis 5 Ol ke (5l olaesl 151 o8 s b Gl
o3lited O g S5 oo 5l baed b Osasl 5 s Jde iawes skt ol VEO) BATAY Wl os oy 530 53 0L Shle
Solsbas dlayly Cdeel S sla a5 sy Bslan 5 g3l Jlo s GRags Slusl OV oS s e 9L cu N
Glas 3 O ) S5 slaeS 5 53 el s 4 s il (S S 5 Sop a eS8 SSE Ll s
Gl IS5l Jele Jlo Cussdoms copl posdhe £l Sodesli S (sla a5l el s3linl 5 Lz 36 g5l Jbe (S S
la a5l el b3l ul gl LS 3 flad [l gl sl 5SSl Ll e 5 s Sokosli S (gla a5 olin il
© Gt bl & oS b 5 a i e Wge sl olils 53 Sl e Dl a5 4 e (g5l Jle 53 Dokeols S
wile alge 1 A o G5 pe 35l A3 Slallas oS s S s el s e el 1 a8 a1 5l b
s 53 L a3 B L e nl 53 diles S AST Jstls S 5 CnSle 5 OUS sLasl Jasms (>l S e
SIS S e Sl el S sla a1 el Balind (g3l Jle O G bl o eilidd Gla el oy 5 25,
Dad g iy SIS ke e 3Bl 5 CS L Ak O] Slallas
Gl o ol 3 pete Slag I8l oo jon Sl (A A e il L350
P45 G31 G11 : o p2 30 skisaih

J s s 5 38
d:.ab“j&/)/) ‘—“‘:’j;’""’ QJ.AOU; L;Lhdb-b )‘ Q-\.A-L..Lv abL&.‘.'.w‘ 9 ngL"'g_;“" U’-‘-" 4@‘) Ls..ﬂ)j (\F'f) o L..p) .\.:...d cr.:.@.é :‘}v -r\:_ul
AF-VY () 1P Lo

_ O®OO
2383-1189 © University of Isfahan BY NC_ND

This is an open access article under the CC BY-NC-ND/4.0/ License (https://creativecommons.org/licenses/by-nc-nd/4.0/).

d 10.22108/amf.2025.142771.1921


https://portal.issn.org/resource/ISSN/2423-6950
https://creativecommons.org/licenses/by-nc-nd/4.0/
https://doi.org/10.22108/amf.2025.142771.1921
https://orcid.org/0000-0003-3166-323X

VPP Sl 00) (gl osled o oslad s o Jlo (Il el 5 o115 Sy ke As

FURV
2 St ysb a s il g Sl Mo el Sl Sedily 5 Sl S sla A e sl eS8 ol
Ay e ¢ Jbo sl 5 o8 e s Ay e 35 sl b (ChO, 2024) 5,108 o 306 LT (o513 e 5 Jle il
' Sdeol S a3l ey sslinad L(Chen etal., 2023) Jib anils Cillas o olols dey e L L S 10 K o
Sty Gl i le e (gl y Cdaoli S Al janass 4 S Sl A Ay s S el 5l oge slasr (LUSD)
S S b Jlo al Slaseat 5053 b S 2551 Sz 0 6l LUSD 550 Jelse Judows s i 5l oL
Wit s 5 oS 5 Shes 5 A8 O b 1 S b e 35008 e 5b 4 Ll 55 0 LUSD o Jl s sl g
By s 3l h e s 5 s o il Jle el ceSs Jlazsl 5 sme Jle sl b Jas e 05l glaa o
bl Jlo & e s oS ol LI (CheN & SUN, 2023) 555 o I35 Sy G315 ol wle o sl 3
o le il lacs 2 80 Sl S S 1l ) s e G5 e L5 aeS 5 |z o8 2 S e
10,13 LUSD 2y 6 (s3dame (slae 3:S01 LS 1 3 g 500l «(Chen etal,, 2022) ol oge 15 S o o e
o 5 S b 5 S s |y i Jlo b 0351 o s 53 Sl Son a5 Jlo (slapias s
Lol Jo] (Sl plss el 53 e i 3 s G Sl L Ll 5 o8 o3 s s Jo ol
1 Sdesli S glaply sllasl 4 folad sl ol (gla,lid 5oy 03 S S (g5 S Sy W 4 LSSL
OSan LS 5 53 1S o 45T Skesl S (slapls 4 Dol (1S e e Lol I 0351 sl LS 5 e
Ll s bl Jle el slaaysa 2alS G b eodasl S oads s Siul3l sl 1y 355 ady Jltlw ol
wlybes o el (Sew mulew 5 (o3laBl IS glac.alad o cp s (S PNl g (g3l ST Clial 5 ol
Bl b Sl Sl Olpeas (A Ay o SIB S 4 i 45 a3 (g Dotasli S Jlo a8 ea
(Liaoetal., 2024) s 45 o 13k Olu s

Ol 1) S i b el 5 ol I8l e b (653 Sladipn 5 3,15 5525 Olgr il 53 LaeS 13 "3l Jle sy
das ials o sla sy s 1 8 mle oS 34 Al Gl S el Saw g5l Jle L(Cao et al., 2022) das e
Lol Kae oS 5 camsy> «(Tori & Onaran, 2018) 55 & salabl 5555 5 &S i 5 Shas oS 4 e
LUSD «; 51 2l 4y e 5 S oo 55000l |y ety ols Sl 6 g spas o sl (slacys sioms
Ll e aS 5 pladl 55 VL 63l (S 5 Sy iy v WIS e il Jb szl ol
Lo o ialS gie L1, LUSD ax (S5] s 5 dos 35 1y oS 35 Shas 5 2alS 1) Jlo opeli (slocas sdzme
Lo i s 305 (6t o 4 5 5 ol 2l LUSD s aeS o (g5le Jle LU ol Ly «(Gong et al., 2023)
Sl el sl 5 S Kl | Sdedly a8 e 31 JileS (3l Jlo ol 3 5dve Sl dizn) a3
DA I 3l s piome 5 Jlo el sloa o (21531 ol odle 0l G2l 31 LUSD wm s 5 das (288 1 plee
oo 53 s b Glles gl 5 Sl Slles Al b SSa S Glacs 0 A8 e i | e el
.(Chenetal., 2023) &35 _» LUSD iulssl Esl 5 15,8 o 515 Ods Jle L35G

Ll § 5 g ey 5508 ($3LaBl 558 Candy Sl Sl Sl il Glaaer 501N s s cpl el

j.l.&)cf ACA_..J‘GJ_..A Lg\a.l,.l\f)_,bmgbw@j &_JL:_..:J 4SJB-JQW‘J.\SQ\J€.‘L;J‘) Jl_..a.’é‘.k_..u)cf

1. Long-term use of short-term debt (LUSD)
2. Financialization



AN o 5w Lo Srdaoli 687 sl ooy 5l el exlenl 5 g5l Jlo o Al y cwy

W;}jﬁ &LAWL:.ATJJKAd))c&;\}bm\)béﬁjj\));)} &:»-MJ\LSJ':S}; @LMJ‘MJ%QTJMQB
L@JTWUL&- Jl}g‘\ g;&bjad_;ﬁ)lﬁw_})‘)Jf- <L§>Aﬂ‘ ‘Quﬂjdﬁ.)‘)b‘b:‘)u ‘_;<‘i’\'2” &l»...ﬂ‘ bJJSJLa.Gl b
‘_;LA J_..::) 6‘.5.7)‘ 6‘)” L;.:L’ 6(.&?3_.\':_.»:@‘)‘){.‘)3 Lﬁk;SJ_J ‘wliw): 6[.&‘)}_.:5 kJ)A?JJJiAJ 6}_...4)\ &l»_w‘ I A
slac ol L SSL Ol pde ol 5 2l galadl glas S« c_..aLi 03 .l el S L;LA(:U Sl 4 g i
&.lj_‘?\bLUSDUv\.\sgf‘)b\jbudﬁty}ﬁw‘J.JleJJSJSW&ﬁ)%ﬂ#d‘juﬁ‘j.&w;)b)bb.3)}-
J&:_wjj_wd.vumnrJPE)b)JL;L}QL)JUQAG\SJBJDLQJ‘Jus‘-;dgias)j}}ﬁ A:JL“QJ‘MJ.:) Lsud:)‘)‘u‘\).‘Ud.A J‘MJ
Ben-Nasr et al., 2015; Fu ) &l o3 S St s S8 CwS 5 OIS slal e (o O i aile lelse
S ol lap S g 8 ES i mha 53 S dalpl BLIL sl o (etal., 2022; Chen et al., 2023
4 o sy oS awle e 3l 5 S 0 Al e O Sldllae G ‘>,|;\§¢)_j‘u LUCD ,; (55l Jbe O 5 b3
}M&b%‘ﬁ)‘b J}?‘L'.“kﬂ L«"l‘ J}&J o3> &f»j &h}}!‘ :L.AL) ‘LS)‘K‘HLAJ"‘}(S)L‘”JL‘JSJ%‘) k;w)jl;(’lfu
5 (Tori & Onaran, 2018) ol Lyl 5 5,5 (Haji et al,, 2023) O, lSen 5 le 45 S o plate 053K Judow gau 208
Chen &) Ol 5 oy (Haji etal., 2023) O)Kes 5 b= S Jl- )3 Llazz § 55 4 (Gong etal., 2023) Ol Kor 5 S S
ol laes s S s 8wl (il Jle oS S e Lesl (Tori & Onaran, 2018) Ol,Lsl 5 5,5 5 (Sun, 2023

Aas o ) Il 5 Jo el Jlo glacil Susles

s H Sl
S salasl i 5l g sSns Son slosbr 5 s3latl 3l Jle slatass 5l bl 5 epe sl S8 5l L
(Wang, 2019) A Las alils sla tassy 53 Ol o5 se & mpdia 144 Il S5l 5 ol (3lme 40 305
Sl sl S 5148 das e DLE 1 e sl (slanicy o5 ol (ol i 5 3,18 o gk S5l o
Sl Jlo ( Jlo sla sk a5 L (Szalavetz & Sauvage, 2024) s 45 o 3G szl )5 Laslg o5k (Sl
el s ol ns s 3l Jlo Ly Ssba cd ol had Jlo b SalS 15 da 5 53 e gy 4 o
el oy Ao ;38 Sl i Y GG el (gla 538 53 5 oY) W o5 \Y S e 5 o 3V 8w s 3 Y
L 2L 5 sl Elo s S O e ad gl S snS S ar g Gledul B sk 4 eS8 a5 55l e e L) ]
.(Hu et al., 2024; Rabinovich & Pérez Artica, 2023; Cao & Li, 2024) . 5.5 4o o

& 3l e il Sl e 51l ol sl esls b5 St 53 5l Bites (g5l e cilims iyl
S e lip s S e 4SS O 5 i b S o (a8 ale o Jlo b3l L3 i oS 355 e GBI olacs 2
zhang, ) sy o Jool Jlo sla alls 53 1S ale son 51 6 355 0 &S 15 3 ol mie 4 e (53l Jlo 135
i g Caniia 3 bl 55500 53 5l Ddtes S 5 g3l Jlo oS il opl  slizel sl J- s (2024



\F ¥ j:ili (b')&lﬁ. °)L~j" ‘r‘,.w c)L...'Z ¢V.A>J'._..~ JL~ guJLa Q‘-“‘U} u)_b\.: ‘:"ij‘l"" AY

Sl sle ol 4 ol S s a3ly sl an il e aS 3l o, (05 65500 an blasl 65550 5,5
Sl IS i 2alS (gl 1 el IS Il sla olols Vol OISl 5 Wjls sl bdss slaas a5 658 Sudds
Sl S le e 8550 jatne EalS 5 bl slaaBl 55 Il 5555 b g s s 85 SIS oo sl B g5t
Jolia 5l sl L Jle gl olls 53 (oIl s (Dtasli S 5l 3350 4 plas sl beS 5 daes S
(Wei, 2024) 1S o Slssl 355 Lol
"l SeS 5 Olds S e 3 (S b CaeSl I G g Olear (SVO) TOL el 3551 (6 S g S seb
s S 0 a8 3500 Wl O e 51 0T 53 & Sl aaSl 8y SO Sl 3 S 5l 53 SVO syl )
Rabinovich & Reddy, ) 55 o (5 Se3ll &S 5 550 5551 b culgss Ll mbla oS S o sl Ollsplems o ST ok
2m p Ollaplgms i o g 5 1 Dodkedily Ay Ol ke oS Jl o 5 58 e ool T Sy & B0l 5, (2024
Sl 53 S i 5 Blemas ol (i L5 Oblsple b Ol de Slowr 5 plialyon 203 ST dasls S
Spi o ygmed iy slaca sl SIS LS 5 Jl s glacs s iy I SN 4 aee oS S Sl oty
el 8 sews Jbe il Jbo o 0 ool (20l S 5l (sl e »> .(Rabinovich & Pérez Artica, 2023)
5003l s Jlo it pll b Il S 5 (sl e S a5 O 4 ake (sl a5 45 S ul sl 3
Obselemr sl Jlo e QLS wal 3 LT epss slods Jids Jlo Oysls a4 Wgn Il slacdlad 0350 51
S s sbaas s Blam ) o Ol Blas 0 5 bl ‘«9@;,: 5 AR anass ¢ 55l BT L) Lol i 5
osbar S b s t(ple e s sl 4B a5 0355031 5 (ROE) plem Olmls G5 833k (5L ST
G 5 S s b jeiss Slhes 53 1) b ads Sleslin il ot 5 A5 e Sz Jb 5505 4 ol
LGS o S Il dlo o lodl 3 55k an € dlod 5 s J loelSs a0 S 5 cnl ol tdans oo
33 2 s O s dies wlian g S 5 Sl slatass slaaes 3T sy s s a1 Al sleol
(S SISl Sl w4 e (g5l o cp ez s S 35 e sl Sl 0l S ate Jlospal; gl i
Osplemm @ Lacstls a5 5 g 55 a3l 5 3 5ews 5 Jidl g (28 g 2al 5 Jlo (5518 ke 2ol 331
SIS Lcad sy Jlo (gols wle o fasi i (IS gladis; 3l S 5 5 lawl Ol sea ook, Sk cpl g e
c»! (Rabinovich & Reddy, 2024) 5 53 o hupes (1) IS5 55 3lw Jlo Jsbo 5 e 28 dgul (2108 o

.wlﬁjmvy;r.a\)ﬁw\]u

1. Reservoir

2. Shareholder Value Orientation (SVO)
3. Non-financial companies (NFCs)

4. Post-Keynesian Theory

5. Financial turn in accumulation

6. Downsizing and distributing



AY

= 3P Loy e

Srdaoli 687 sl ooy 5l el exlenl 5 g5l Jlo o Al y cwy

Sl S } .
>80 B8 bl
s S
1
) glyls
N i RN
bl s . A
@ :
(=) e :
1
. 1
! 1
5 s (=) 35023 Gosor LS
Sl kiail g5 32 .
. 1 -
Ol kg s I
s > ) () ess |
6 IS 1
Ol 5l e lgw ) ; '
wlsrol, e S 1 1
Lot @) ¢l Gl Al il
1 1
' 1
3 ggdiali ol la E
a4l (+) |
1
9 > pgials \I/ \'%
) ol <S5 ples

CS b sl dle e 5 e 15 (V) YK
Figure (1): Cause and effect map of corporate financialization

95k Oyl bacs gl o 1y oYU a5l Wl oo s S 31l ad s i s lacs i 0u s Jb
(Su & Lu, 2024) ulo LS 5L Oluabl phe b g B s SaS eSS b a g das Jall ] Jb (;:*"L" lacs s g
oS 3 gdme e by s Aol Lol Sl dae 55 (8l 2 3 gm0 S (gl A5l i (g3l Jbo s (g
5 ag le o Sl 3l eS8 Gl ol Esl 3,0 w31 g 18wl s ¢l ol San Jbo sla oyl
.L@y@fﬁsbowwas&,@\,gjﬁ Sol s STiaany b plam Cond by Sy G158
(Taoetal,, 2021) cul 2o A3l5 mlio

L;Lé‘}..:\)‘.} LACASJ—J‘;&.‘MJ& @Lb L&Lﬁb\.} Js.;_w)‘}_.f:bb k.fhbb J:_..AJ)J—.A LAC,\SJ_...:“SW‘ w\ @b blf.h“.)
«(Chen et al., 2022) .S WL Sdaeli S Al Ll Cdeeli S sl ool o Sep Lol s L) codancl
P Slslw oo g adbanw s Jlo S50 s L o8 ol JUl J- Jb O?AL" 5 Il Gudad (Jl- il
Sl el bt ety Jle sl 35250 0 5eb 5 sla L L3 .(Orman & Koksal, 2017) b Giss o s5a Ll e
Sl LB 5 plem LU a3l Ay W5 & ool e aal ( (SSL ey (slaels 5 plgar Jlo sl s 3 Gl
Sl el o ¢ Jlo S e asam 5L Ul il sl Jbo el gl S b iy ol ol Oles s 3
ety el Bl e 6508 Bl LSl Jalse w5 Sledlbl 0, pe ( sldd Culem 5l i AT J
CS i JsSS ol 5 Il Sodi g 31 6,8 de ol Sdasli S ads Bl 4y g i les 5 0
WGMQ&JQM@UJS JAJJMC)JJ.LL LSJ\-S‘L’L‘;—“’)‘ &;._:‘LA?- LS‘J” M‘j;&w LAQSJ._& (.4«:.&‘) U'i‘)b .L)‘J
(Hempel et al., 2024) ol Saotils (o108 ke j (51 Soaoli S oy sy O



\F ¥ j:ili (b')&lﬁ. °)L~j" ‘r‘,.w c)L...'Z ¢V.A>J'._..~ JL~ guJLa Q‘-“‘U} u)_b\.: ‘:"ij‘l"" AF

:(Liao et al., 2024) ... lean AT LUSD 5.8 e Jolge 65050 4l jler

e oS Sloy S e Lk el s g e las oS el pS0a eS8 15k gule) & ki (V)
A8 eslanal Ak Ay ga LalS (gl (g xin Sdesli S la ads I ST e il Rhs Cdellds Al ol

R el slys s, s oS Slosa—al 5 ppls SLasll 3 age B 4y 1akSy Cysgdons &y i (Y)
Lol o s (6t W5 5 QS S e Ll SR 5 SOl e 25t sla ol 035 i S e 25
S S ;3 S US o Sl 4y Dudadome b b pl ple S 3L Jle Sl e Sl (gt ey a0
S o o3lital LUSD 1 2aS olils (6 i 4id

Csblasl Sl 5 (IO bt b el S slo a1 ity ey o pade:Oledbl O, e ks (1)
Las o g 5 08 dass Lzl 5 5 (5 Fob S Ay demes e S5 53 SODI O, pde b slacS b dins Lo e
S5 o el bl sodetidy (slapls b s €1 T a4 VU Sedbl 0,6 pde slacamdsa s |y Sdeoli S slagls
S =S 5 LUSD s Yl Sledlbl 0, pde b slacS [ 550 (6 ni bl oS

15 g OIS nspls | il s ol Sl (slosty o 1S 3 Sotasli S (sl gank 1 Sl i yo iy i (F)
Shales glagysa o QoS 5l ply sias bl 5 S Sl ol sdme Jlo el S ST G bl O ke
a3 o 531 LUSD 53 oS sl Jlazl o5 S o s el S (slapls 2t ol 55V

sl i o S @yl b a5 s bils ey o Gadad 15 oS 35 S o5l (MorTis, 1976) s 50
Olgeas ol SBlosl 5l 1anl 53 oS 3 8 s e 0L (Kahl etal,, 2015) O5as 5 JolS il 3 28wy ol
Sl SIS ale s 03 gyl po oy g3 5 A8 o osliial (NS abe s 55,3 () pdylanil o sl Sl
b slacussdoe i (Fosberg, 2013) &S s ol o Jlisl a3 Gyl Jl el 4 e plrals Seo,y jials
5 e Cunsdons L S 15 oS sl oS oy ami cpl 535 ) ady Sleslizad o 1y Jases Oliabl pde
Chen et ) Ol e 5 oy S eslitl Saoli S (gla ad 316 ks bled i oXpd e 54055 g3leasdl ol
Clacas stoms 55 5 5L suuoles & Koo, et l 4 Y10-Y440 5,53 55 528 ¥O Sl (514 yas ey L (al., 2022
LUSD ;1 4ids Cossdams Ll 35 (Liao et al., 2024) Ol San 5 U az o LUSD (sulS (gloodsS rpoun 4
oslial ilssl e i (g5l Jlo &S Lidow, 4 ol 4 (Chen & Sun, 2023) Ol 5 o &S b5 s S b
Ay o ol e Sl o sl s e ey Jia et al, 2024) O, 5 L o35 o LUSD
g 5 S sS S 5 & A 4t opl 4 S i K L (Poeschl, 2023) o L5 S pluls
AL e e Ol 85 gl 5 es a5 Ll ) Dl (g Gl Ak A e (S slacS
as 55 53 &S L5 S aul LIS el oS 5 ) b s (Byun etal, 2021) OLKas 5 O s el LB 5L0 e 5
2w Jl ST osast s Ul el 5 il sl s Sl esli il 4 g i bl S eS8 s
Haji et ) 0L ea 5 b a5 Jloys ool 4 8 plonil odile 5 55dmn (slajia sy oS 1 pa3ls (OIS asla o O3
s 5 (Tretyakov & Rozmainsky, 2021) Socsbess, 5 <3S 5 (Tori & Onaran, 2018) Ol,U5l 5 5,55 «(al., 2023
Fathi ) Oas 5 b Soas mls il Cos 18wl 3l o ite 3T 4 (Hu & Duan, 2024) o5
Oar 5 K iS 5 (Davis, 2018) 5 5 316 0L (IS ale s 5 ($3le o ot 15 (S sl5kme Wil on (et al, 2012
L5 S bt 18 gl w5 1, g5le Jl oo 3L (Gong etal., 2023)



AD 5 3l 5dw Lo ydw Sdaols by a3l Odedids solazal o Jlo oo dlal
g 2 Bhe T ) g BXCS O A o

Ll 3o S eyl ladaly 5 b e slacs b gl Jle Sl L S s oS das e OLLS B S oy 2
5 01 Sy 5 Ak o o 58 Tz LUSD 530 68 e 3L gy el b a3 (5305 Sl
B S nl s (01l Lo sa) anw 50 lasll s 4 Spbnil Sl Sladllas gt 5L ol ply 350 Al
Byh e ey ES 3 Jle el Sl o sl e

Soslosm 5 L3 o S5S 85 Sasnas §lsaglea slaslatil Oley I b 55 o5 4l e BlE1 ol s s3luJbe
s el e gLl s S el Gr bl osTs w5 Al S W5 s S le G bl
b S w5 il slaoyss 5o (62,05 &) seons | Sl sla olls 48 Xl 051 Ol e (Javidanrad et al., 2024)
ol el Sl el 3 Bitos Jle s s o5 4l 0121 s (Duchin etal,, 2017) syl s Yl 235k &
(o ol I3 L (Amirali et al., 2022) ol 51 o g Lwicg Sl beS 26l Jol gy sk Jl
O LSOL i o 250l 5 5 o Sas ol 4 e oS L5 b 0 axlpe 6 SVL Slles glacsia L aes 5
by 5 Ol s 4 el S LS 12 copl e dle tdins ials Sy J 25 gl 1 el slapls (sllasl ol
g axlse g Sl e il b deads i 3 Gl JLisl s il S e Sl glacwlw 5 S5e Al
SIS Al o Jlo sl (sl lalns Ol oty Sdasli S Sla A 41 (5 iy Somily Cony (] gt
Dad o gl p dd b (B Cow aaxr gL (Jiaetal, 2024) 1S e sl el

2,03 3 5m s obsbae 5 ke dlaly ool S sla ady 5E ety Bslanal 5 g5le Jle o idsl As b

38 o b s s Seeli S ol il 4 bl oS Gl g Jole (Jlo el (sl sitons 3 il
Gl Jlo s Jle sl glacys sdoms 5 Lo tal oyl g5lasl glacolw L aglse s (Kim etal., 2017)
OSae azS 5 Jlo el glawypa (5050 L (XU etal. 2023) oS o w23 15 LUSD ¢y pn 5 o Sl 5
5SS olte Jle glagoliS e o dile VL 6350 L glatin Coom & W 5 35 gl 1 355 Bl e
<l 2l «(Howes, 2023) LS 430251, LUSD ¢ 50 50 ol SSan YU ansl s a4 i Jb sla Sl sluS
N S SR

LA [ el 5 sl oy 1 daacly Salinal  s5la b 36 015 b slacus s 2l ipss 45
S

TRIF R
Sl s 5 bl el e S5 2 S s 4l 01 sl Gl oo s 3 b glacS 3 ()bl dnsl
bl placS 5 a3V laesls b Ll s anslr luael Obs b Saal 5 3925 Ol 5l ol ol
Canle 5 Jbo Sledbl glasl |5 il Jb o Saauly glacs i b s 108 b o ( Jbo slacS 15 ¢ a5 Lgd o
Il (gl B AYAY Jl (gl 31 5 0350 paime e (shls Jaide (oS b ol &slite LS 5 5 55 ol ol
53 b s 5 Al il YA LT b Il 0L 05 5 pdyanlie ) slataay 5 il Slsley Glisl s o sade 53 10
VEOL BYAY Wl s byss b oS 5V FY sl Colgs (V) Jader G il analls Jb Jlw ok sdid e
5 o s L 5 2550 I3l 5 G sl e 1 o 3Y el Ll st Clotl e b 0 ga T s

R J?Bu“jéﬂfu“ Eviews) . )‘Jﬁ\rf )‘ oslaiul b Laosls B 6)}13; )‘JL@.: éb)‘



\F ¥ J:ili (b')&lﬁ. °)L'~j" ‘r‘,.w c)\.‘...i: ¢V.A>J'._..~ JL~ guJLa Jﬁ‘t"} u)_b\.: ‘:"ij‘l"" N4

bl 8503 Ol b g 1(V) J g
Table (1): How to select the sample
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Table (2): Descriptive statistics

S5 Do e Bl aeS sy s Sk sles ke
T/YAY /¥0A VACS YA (A YAV NAV MY LUSD Slesli 58 sla oty 5l el sl
ONEe V/FYD ATV e ARV /M0 N0 FIN Sl Sl
AVATA SERVARR /YA V/£e4 ¥/eev YAARY Y42 AGE CS 5
YIVEY JYAA AOD =2 /OAN JEVY O CAYA L N0 ROA Lo shyls 6330
VIEYY \TARR SVEE =44 VANRA YT </f+0 GROWTH CS b A
AANANRYVA TN YNV /T VAYS 0% 0YY  LEV Sl gl
ANYY =Y/ VRO ¥RAVE QFAR Y YEY EPS e A D
V/AYA  V/PAY <OTY SO FNVEO A AYS T TAR L alls JS 55,8

Sl Al 5l eSS 5 b jsb 4w toaid o s e 1 i LUSD (ke 555 0 sdalie oS jbolen
Slate 0 iy ol X300 31 e 0 (65 e oSols S e o3l ety sl IS e ee 51y Eoasls S
o 5 T e 1788 Sl s il S s 3 S 8 shaie OF £S5 WAV JLe 53 sl 05 5

RGO I W 43\)( (Y‘) JJJ&- BE QJLA Cod gdoee d)lz-.o ﬂ.&'.’.a

lme ke o 5 Ll (1) J g
Table (3): Descriptive statistics of the dummy variable
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Table (4): Results of the first model estimation
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Table (5): Results of estimating the second model
LUSD;, = Bo + B1Finy + B,Fin, X FCyy + B3AGE;; + B4ROA;; + BsGROWTH;, + B¢ LEV ;,
+ B,EPS; + BgTAR;; + &;;
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Table (6): Results of estimating the first model in small and large firms
LUSD;; = By + B1Fin; + B,AGE;; + B3ROA;; + B4,GROWTH ; + BsLEV;, + B¢EPS;;
+ B;TAR;; + &;;
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Table (7): Results of the effect of financialization on long-term investment
IC;; = Bo + B1Fin; + B2AGE;; + f3R0A; + B4GROWTH ;; + BsLEV;; + BoEPS; + f;TAR;; + €;;
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Table (8): Results of estimating the effect of financialization on share issuance
EEF;; = By + B1Fin;; + B,AGE;; + B3R0A;; + BLGROWTH;, + BsLEV;  + Bc,EPS;; + f,TAR;; + &;;
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