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ﺍﻫﺮﻡ ﻣﺎﻟﯽ ﻫﺪﻑ ﻭ ﭼﺮﺧﻪ ﻋﻤﺮ ﺷﺮﮐﺖ
ﺳﺎﺧﺘﺎﺭ ﺳﺮﻣﺎﯾﻪ ﯼ ﺑﻬﯿﻨﻪ ﺑﻪ ﻧﻈﺮﯾﻪ ﯼ ﺗﻮﺍﺯﻥ ﺍﺭﺗﺒﺎﻁ ﺩﺍﺩﻩ ﻣﯽ ﺷﻮﺩ؛ ﭼﺮﺍ ﮐﻪ ﻓﺮﺽ ﺑﺮ ﺁﻥ ﺩﺍﺭﺩ ﮐﻪ ﺍﻫﺮﻡ ﻫﺪﻑ
ﯾﮏ ﺷﺮﮐﺖ ﺗﺤﺖ ﺗﺎﺛﯿﺮ ﻧﯿﺮﻭﻫﺎﯼ ﺭﻗﺎﺑﺘﯽ ﺍﺳﺖ .ﻫﺪﻑ ﺍﺻﻠﯽ ﺍﯾﻦ ﭘﮋﻭﻫﺶ ﺑﺮﺭﺳﯽ ﺭﺍﺑﻄﻪﯼ ﭼﺮﺧﻪﯼ ﻋﻤﺮ ﺷﺮﮐﺖ
ﻫﺎ ﻭ ﺍﻫﺮﻡ ﻣﺎﻟﯽ ﻫﺪﻑ ﺑﺮ ﺍﺳﺎﺱ ﺷﻮﺍﻫﺪ ﺑﺎﺯﺍﺭ ﺳﺮﻣﺎﯾﻪ ﻣﯽ ﺑﺎﺷﺪ .ﺩﺭ ﺍﯾﻦ ﭘﮋﻭﻫﺶ ﺍﺯ ﺳﻪ ﻣﺮﺣﻠﻪﯼ ﻇﻬﻮﺭ ،ﺭﺷﺪ ﻭ
ﺑﻠﻮﻍ ﺩﺭ ﭼﺮﺧﻪﯼ ﻋﻤﺮ ﺑﻬﺮﻩ ﮔﺮﻓﺘﻪ ﺷﺪﻩ ﺍﺳﺖ .ﺩﺭ ﺍﯾﻦ ﭘﮋﻭﻫﺶ ﮐﺎﺭﺑﺮﺩﯼ ﺑﺎ ﺭﻭﯾﮑﺮﺩ ﺗﻮﺻﯿﻔﯽ -ﻫﻤﺒﺴﺘﮕﯽ ﺍﺯ ﻧﻮﻉ
ﭘﺲ ﺭﻭﯾﺪﺍﺩﯼ )ﻣﺒﺘﻨﯽ ﺑﺮ ﺍﻃﻼﻋﺎﺕ ﮔﺬﺷﺘﻪ ﻭ ﺗﺎﺭﯾﺨﯽ( ﺑﺎ ﺍﺳﺘﻔﺎﺩﻩ ﺍﺯ ﺻﻮﺭﺕﻫﺎﯼ ﻣﺎﻟﯽ ﺷﺮﮐﺖﻫﺎ ﺩﺭ ﺑﻮﺭﺱ ﺍﻭﺭﺍﻕ
ﺑﻬﺎﺩﺍﺭ ﺗﻬﺮﺍﻥ )ﺟﺎﻣﻌﻪﯼ ﺁﻣﺎﺭﯼ( ﺗﺤﻠﯿﻞ ﺁﺯﻣﻮﻥ ﻓﺮﺿﯿﻪﻫﺎ ﺑﻪ ﮐﻤﮏ ﺭﮔﺮﺳﯿﻮﻥ ﭼﻨﺪ ﻣﺘﻐﯿﺮﻩ ﻃﯽ ﺑﺎﺯﻩﯼ ﺳﺎﻝ ﻫﺎﯼ
 1389ﺍﻟﯽ ) 1395ﺑﺎﺯﻩﯼ ﺯﻣﺎﻧﯽ ﻫﻔﺖ ﺳﺎﻟﻪ( ﺍﻧﺠﺎﻡ ﭘﺬﯾﺮﻓﺖ .ﻫﻢﭼﻨﯿﻦ ﺑﻪ ﺭﻭﺵ ﻏﺮﺑﺎﻝﮔﺮﯼ ﺩﺍﺩﻩﻫﺎﯼ ﻧﻤﻮﻧﻪﯼ
ﻣﻮﺭﺩ ﻣﻄﺎﻟﻌﻪ ،ﺟﻤﻊ ﺁﻭﺭﯼ ﻭ ﻓﺮﺿﯿﻪﻫﺎﯼ ﺗﺪﻭﯾﻦ ﺷﺪﻩ ﺑﻪ ﮐﻤﮏ ﻧﺮﻡ¬ ﺍﻓﺰﺍﺭ ﺁﻣﺎﺭﯼ  Rﻣﻮﺭﺩ ﺁﺯﻣﻮﻥ ﻗﺮﺍﺭ ﮔﺮﻓﺘﻨﺪ.
ﻧﺘﺎﯾﺞ ﺗﺤﻠﯿﻞ ﺩﺍﺩﻩ ﻫﺎﯼ ﮔﺮﺩﺁﻭﺭﯼ ﺷﺪﻩ ﺟﻬﺖ ﺁﺯﻣﻮﻥ ﻓﺮﺿﯿﻪ ﻫﺎ ﺩﺭ ﺳﻄﺢ ﺧﻄﺎﯼ ﻣﻮﺭﺩ ﺍﻧﺘﻈﺎﺭ )ﭘﻨﺞ ﺩﺭﺻﺪ(
ﺣﺎﮐﯽ ﺍﺯ ﺁﻥ ﺑﻮﺩ ﮐﻪ ﺑﯿﻦ ﺩﻭﺭﻩ ﯼ )ﺗﻮﻟﺪ( ﻣﻌﺮﻓﯽ ﯾﺎ ﻇﻬﻮﺭ ﺩﺭ ﻃﻮﻝ ﭼﺮﺧﻪﯼ ﻋﻤﺮ ﻭ ﺍﻫﺮﻡ ﻣﺎﻟﯽ ﻫﺪﻑ ﺭﺍﺑﻄﻪﯼ
ﻣﻌﻨﯽ ﺩﺍﺭﯼ ﻭﺟﻮﺩ ﺩﺍﺭﺩ .ﺑﯿﻦ ﺩﻭﺭﻩﯼ ﺭﺷﺪ ﺩﺭ ﻃﻮﻝ ﭼﺮﺧﻪﯼ ﻋﻤﺮ ﻭ ﺍﻫﺮﻡ ﻣﺎﻟﯽ ﻫﺪﻑ ﺭﺍﺑﻄﻪﯼ ﻣﻌﻨﯽ ﺩﺍﺭﯼ
ﻭﺟﻮﺩ ﻧﺪﺍﺭﺩ .ﺑﯿﻦ ﺩﻭﺭﻩ ﯼ ﺑﻠﻮﻍ ﺩﺭ ﻃﻮﻝ ﭼﺮﺧﻪﯼ ﻋﻤﺮ ﻭ ﺍﻫﺮﻡ ﻣﺎﻟﯽ ﻫﺪﻑ ﺭﺍﺑﻄﻪﯼ ﻣﻌﻨﯽ ﺩﺍﺭﯼ ﻭﺟﻮﺩ ﻧﺪﺍﺭﺩ .ﺑﺮ
ﺍﺳﺎﺱ ﻧﺘﺎﯾﺞ ﻣﯽ ﺗﻮﺍﻥ ﺩﺭﯾﺎﻓﺖ ﮐﻪ ﺷﺮﮐﺖ ﻫﺎ ﺩﺭ ﻃﻮﻝ ﻣﺮﺣﻠﻪﯼ )ﺗﻮﻟﺪ( ﻣﻌﺮﻓﯽ ﻧﺴﺒﺖ ﺑﻪ ﺩﻭﺭﻩ ﯼ ﺭﺷﺪ ﯾﺎ ﺑﻠﻮﻍ،
ﺑﺎ ﺳﺮﻋﺖ ﺑﯿﺸﺘﺮﯼ ﻧﺴﺒﺖ ﺑﻪ ﺍﻫﺮﻡ ﻫﺪﻑ ﺗﻄﺒﯿﻖ ﻣﯽ ﯾﺎﺑﻨﺪ .ﻧﺘﺎﯾﺞ ﺣﺎﺻﻞ ﺍﺯ ﻓﺮﺿﯿﻪ ﺍﻭﻝ ﭘﮋﻭﻫﺶ ﺑﺎ ﻧﺘﺎﯾﺞ ﮐﺎﺳﺘﺮﻭ
ﻭ ﻫﻤﮑﺎﺭﺍﻥ ) (2016ﻫﻤﺨﻮﺍﻧﯽ ﻭ ﺩﺭ ﺳﺎﯾﺮ ﻓﺮﺿﯿﻪ ﻫﺎ ﺑﺎ ﻧﺘﺎﯾﺞ ﺍﯾﻦ ﻣﺤﻘﻘﯿﻦ ﻫﻤﺨﻮﺍﻧﯽ ﻧﺪﺍﺷﺖ.
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The optimal capital structure is linked to the trade- off theory; because it assumes that the
leverage of a firm's target is influenced by competitive forces. The main objective of the
paper is to study the relationship between corporate life cycle and financial leverage based
on evidence of the capital market. In this paper, however, three stages have been used in
the lifecycle, namely emergence, growth and maturity. In this applied paper, a post-event
descriptive-correlational approach (based on past and historical data) has been used using
financial statements of firms in Tehran Stock Exchange (Statistical Society). Hypotheses
testing were carried out by multivariate regression during 2010-2016 (seven years). The
data were also collected through a screening method and the hypotheses were analyzed
using R statistical software. At the expected error level (%5), the results of the analysis
implied that: There is a meaningful relationship between the introductory or emerging
phase and the lifecycle and financial leverage. There is no meaningful relationship between
the growth cycle during the life cycle and the financial leverage. There is also no
meaningful relationship between the maturity period during the life cycle and the financial
leverage. Based on the results, it can be seen that companies are introduced at a faster rate
than the target leakage during the (birth) stage of the growth or puberty period. The results
of the first hypothesis of the study were consistent with the results of Castro et al. (2016)
and in other hypotheses, they were not consistent with the results of these researchers.
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