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This research examines the relationship between stock liquidity, investment and
investment efficiency with respect to financial constraints and operational risk for a
sample of 130 companies during the period from 2011 to 1394. The results of this
research indicate that stock liquidity has a positive and significant relationship with
the investment of the company. In addition, the results show that liquidity can be better
off the investment opportunity by reducing its costs and facilities and lead to
investment efficiency, and also showed that liquidity can reduce the sensitivity
between investment efficiency and reduce investment opportunity, In other words, the
higher the liquidity, the more efficient the investment, even in the case of low
investment opportunities. In addition, in firms with financial constraints and
operational risk, liquidity has a greater impact on investment.

Keywords: Stock Liquidity, Investment Efficiency, Financial Constraints,
Operational Risk.



