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ﺍﻫﺮﻡ ﻣﺎﻟﯽ  ،ﻧﻘﺪﯾﻨﮕﯽ ﻋﻤﻠﯿﺎﺗﯽ ﻭ ﺍﺛﺮ ﺗﺮﮐﯿﺒﯽ ﺍﯾﻦ ﺩﻭ ﺑﺮ ﻋﻤﻠﮑﺮﺩ ﺷﺮﮐﺖ
ﯾﮑﯽ ﺍﺯ ﻋﻤﺪﻩ ﺗﺮﯾﻦ ﺍﻧﮕﯿﺰﻩ ﻫﺎﯼ ﺳﺮﻣﺎﯾﻪ ﮔﺬﺍﺭﺍﻥ ﺟﻬﺖ ﻭﺭﻭﺩ ﺑﻪ ﺑﺎﺯﺍﺭ ﺳﺮﻣﺎﯾﻪ ،ﮐﺴﺐ ﺑﺎﺯﺩﻩ ﻣﻨﺎﺳﺐ ﻭ ﺩﺭ
ﻧﻬﺎﯾﺖ ﺍﻓﺰﺍﯾﺶ ﺛﺮﻭﺕ ﺍﺳﺖ .ﻋﻤﻠﮑﺮﺩ ﺷﺮﮐﺖ ،ﻋﺎﻣﻞ ﻣﻬﻤﯽ ﺩﺭ ﺗﻐﯿﯿﺮ ﺍﺭﺯﺵ ﺑﺎﺯﺍﺭ ﺳﻬﺎﻡ ،ﺩﺭ ﻧﺘﯿﺠﻪ ﺗﻐﯿﯿﺮ ﺛﺮﻭﺕ
ﺳﻬﺎﻣﺪﺍﺭﺍﻥ ﺍﺳﺖ .ﭘﮋﻭﻫﺶ ﺣﺎﺿﺮ ﺑﻪ ﺩﻧﺒﺎﻝ ﺑﺮﺭﺳﯽ ﺭﺍﺑﻄﻪ ﺑﯿﻦ ﺍﻫﺮﻡ ﻣﺎﻟﯽ ،ﻧﻘﺪﯾﻨﮕﯽ ﻋﻤﻠﯿﺎﺗﯽ ﻭ ﺍﺛﺮ ﺗﺮﮐﯿﺒﯽ ﺍﯾﻦ
ﺩﻭ ﺑﺮ ﻋﻤﻠﮑﺮﺩ ﺷﺮﮐﺘﻬﺎ ﻣﯽ ﺑﺎﺷﺪ .ﺑﺮﺍﯼ ﺑﯿﺎﻥ ﻧﻘﺪﯾﻨﮕﯽ ﻋﻤﻠﯿﺎﺗﯽ ﺍﺯ ﻣﻌﯿﺎﺭﻫﺎﯼ ﭼﺰﺧﻪ ﯼ ﺗﺒﺪﯾﻞ ﻭﺟﻪ ﻧﻘﺪ ،ﺣﺎﺷﯿﻪ
ﻭﺟﻪ ﻧﻘﺪ ﻋﻤﻠﯿﺎﺗﯽ ﻭ ﻧﺴﺒﺖ ﺟﺎﺭﯼ ﻭ ﻧﯿﺰ ﺑﺮﺍﯼ ﺍﺭﺯﯾﺎﺑﯽ ﻋﻤﻠﮑﺮﺩ ﺍﺯ ﻧﺮﺥ ﺑﺎﺯﺩﻩ ﺩﺍﺭﺍﯾﯽ ﻫﺎ ﺍﺳﺘﻔﺎﺩﻩ ﺷﺪﻩ ﺍﺳﺖ .ﻧﻤﻮﻧﻪ
ﻣﻮﺭﺩ ﺑﺮﺭﺳﯽ ﻣﺸﺘﻤﻞ ﺑﺮ  100ﺷﺮﮐﺖ ﻃﯽ ﯾﮏ ﺩﻭﺭﻩ ﺯﻣﺎﻧﯽ  5ﺳﺎﻟﻪ (1390-1394) ،ﺑﻮﺩﻩ ﺍﺳﺖ .ﺑﺮ ﺍﺳﺎﺱ
ﻧﺘﺎﯾﺞ ﭘﮋﻭﻫﺶ ﻭ ﺁﺯﻣﻮﻥ ﻫﺎﯼ ﺁﻣﺎﺭﯼ ﺩﺭ ﺳﻄﺢ ﺧﻄﺎﯼ  5ﺩﺭﺻﺪ ﻣﯿﺘﻮﺍﻥ ﮔﻔﺖ ﮐﻪ ﺑﯿﻦ ﺍﻫﺮﻡ ﻣﺎﻟﯽ ﺑﺎ ﭼﺮﺧﻪ
ﺗﺒﺪﯾﻞ ﻭﺟﻪ ﻧﻘﺪ ﻭ ﻧﯿﺰ ﺍﺛﺮ ﺗﺮﮐﯿﺒﯽ ﺍﯾﻦ ﺩﻭ ﺑﺎ ﻋﻤﻠﮑﺮﺩ ﺷﺮﮐﺖ ﻫﺎ ﺭﺍﺑﻄﻪ ﻣﻌﻨﺎﺩﺍﺭﯼ ﻭﺟﻮﺩ ﺩﺍﺭﺩ .ﻫﻤﭽﻨﯿﻦ ﺑﯿﻦ ﺍﻫﺮﻡ
ﻣﺎﻟﯽ ﺑﺎ ﻧﺴﺒﺖ ﺟﺎﺭﯼ ﻭ ﺣﺎﺷﯿﻪ ﻭﺟﻪ ﻧﻘﺪ ﻋﻤﻠﯿﺎﺗﯽ ﺭﺍﺑﻄﻪ ﻣﻌﻨﺎﺩﺍﺭﯼ ﻭﺟﻮﺩ ﺩﺍﺭﺩ .ﺍﻣﺎ ﺑﯿﻦ ﺍﺛﺮ ﺗﺮﮐﯿﺒﯽ ﺍﻫﺮﻡ ﻣﺎﻟﯽ ﺑﺎ
ﻧﺴﺒﺖ ﺟﺎﺭﯼ ﻭ ﺣﺎﺷﯿﻪ ﻭﺟﻪ ﻧﻘﺪ ﻋﻤﻠﯿﺎﺗﯽ ﺑﺎ ﻋﻤﻠﮑﺮﺩ ﺷﺮﮐﺖ ﻫﺎ ﺭﺍﺑﻄﻪ ﻣﻌﻨﺎﺩﺍﺭﯼ ﻭﺟﻮﺩ ﻧﺪﺍﺭﺩ.
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M.A. Thesis:

financial leverage operating liquidity and combined
effect of these two on performance companies
One of the main incentives for investors to enter the capital market, business efficiency and
ultimately increase wealth. Performance is an important factor in the stock market value,
thus changing the shareholder wealth. The present study sought to examine the relationship
between financial leverage, liquidity, operational and performance combined effect of these
two companies. To represent operating measures the cash conversion cycle, operating cash
flow margin and current ratio is used to evaluate the performance of the rate of return on
)assets. The sample consisted of 100 participants over a period of 5 years, (2011-2015
was. Based on the results of research and statistics at the 5% level we can say that Between
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financial leverage cash conversion cycle and the combined effect of these two there is a
significant relationship with firm performance. The financial leverage ratio between
operating cash flow and margins are significant. But the combined effect of financial
leverage with a ratio of operating cash flow and margins there is no significant relationship
with firm performance.
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