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Abstract

This study examines the effect of major shareholders on the relationship

between bank loans and economic value added during the period 2019—
2023. The statistical population of the study consists of all companies listed
on the Tehran Stock Exchange, excluding investment companies. From the
population, 61 firms were randomly selected to examine the relationship
among the research variables. The required data were collected and
classified based on the documents and records available at the Tehran Stock
Exchange. To estimate the models, the F-Limer (Chow) test was used to
choose between pooled and fixed effects models, and when necessary, the
Hausman test was applied to select the appropriate fixed or random effects
model. The results indicate that, consistent with positive accounting theory,
there is a significant and inverse relationship between economic value
added and bank loans. Furthermore, the findings reveal that major
shareholders have a positive and significant effect on the relationship
between bank loans and economic value added, which is in line with the
efficient monitoring hypothesis within the framework of positive
accounting theory.
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