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Abstract

Multi-disciplinary holding companies, due to the diversity of their activities across various industries, face
complex challenges in financing. This study investigates the impact of financing strategies, including equity
financing and debt instruments, on the value creation of multi-disciplinary holding companies listed on the
Tehran Stock Exchange. Value creation is measured using the indicators of Return on Equity (ROE), Tobin’s
Q ratio, and Return on Invested Capital. Data were collected from the financial statements of seven multi-
disciplinary holding companies listed on the Tehran Stock Exchange over the period from 1396 to 1401 (2017—
2022). The research adopts a descriptive-correlational approach with an inductive methodology, and data
analysis was conducted using panel data techniques and EViews version 9 software. The findings indicate that
equity financing has a significant positive relationship with value creation, whereas debt financing, due to high
interest costs, exhibits a significant negative relationship with value creation. This study underscores the
importance of selecting appropriate financing strategies to enhance the financial performance of multi-
disciplinary holding companies.

Keywords: Value creation, return on equity, financing strategies, multidisciplinary holding companies, Q.
Tobin.
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