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 .)/� �) ?�
 0
� 
�,�
 ���
�� 8+^ }�c,(
 �(/�( f���% �� )/� 
 ��B)/�( �H�9 r�
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� 8+^ I��2
 �) �(/�( ���O �9>	 S�%��,��� 

f���% .)/�(  

1. ;���� I�� ���� 8.�� �+,-� �� ;���� �-!�
 ����. 

2. �) I/V ��+��� 1387 �% 1392 �) �
#�� g�/� �� ��/" I��9 
 k

�� �/u	 �,�
) ����. 

3. 8.�� �) ��
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���� +  �11 �����,��� 
	
���� +  �12 ���,�

	
���� + �13��� +
�14 ������,���

	
���� ∗ �����,�
	
���� +  �15��� ������,�
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��� 8�\��� �)�+( �) 8.��  

CO: �"�) 8�\��� ?��,O��� �
���+� 8.�� �� ;
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.��%� 8�\��� CO 0.569400 0.510000 0.986700 0.289300 0.158764 0.595416 2.929760 85 
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���(
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)�-�� 
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d��E  ���X,� 

0.4105 -0.827760 0.400523 -0.331536 C 

0.8383 0.204752 2.434686 0.498506 ∆CASH 

0.6181 0.500650 565.3022 283.0188 ∆CASH*HHI 

0.0213 2.353081 0.187394 0.440954 ∆E 

0.0479 2.011614 0.092867 0.186812 ∆NA 
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0.0005 3.633082 0.540241 1.962741 CASH t-1 
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The present study aimed to investigate the relationship between product market 

competition with the cash balance is emphasized the role of corporate governance. In 

this study, in accordance with the purpose, 3 is hypothesized that in the present case 

was statistical analysis and research. A sample of 17 companies active in the 

automotive industry are listed on Tehran Stock Exchange data for a period of 5 years 

were analyzed. Hypotheses through multiple regression models were evaluated in 

accordance with the findings, product market competition, the role of capital markets 

in response to changes in the cash balance had. However, the involvement of major 

stakeholders has led the competition in the product market, the capital market reaction 

to changes in the cash balance, stimulate. This applies in particular institutional 

shareholders and potentially reflect the regulatory role of such shareholders. 
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