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Abstract This research examines the relationship between

corporate social responsibility and financial constraints considering the
life cycle and the role of moderating government-affiliated companies in
Tehran Stock Exchange. For this purpose, the data of 141 enterprises
were collected for the period 2009-2018 and the life cycle of companies
was divided into three categories of growing, mature, and declining
companies. Analysis and testing of hypotheses were done by Eviews
statistical software. The results of the research show that there is a
negative and significant relationship between corporate social
responsibility and financial constraints (with a 95% confidence level in
the growth stage; with a 90% confidence level in the maturity and decline
stages). The results also show that government-affiliated companies
had no significant effect on corporate social responsibility and financial
constraints. The present study also suggests some research ideas and
executive recommendations.
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