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ﻣﺨﺎﺭﺝ ﺳﺮﻣﺎﯾﻪ ﮔﺬﺍﺭﯼ ﻭ ﻧﻘﺪ ﺷﻮﻧﺪﮔﯽ ﺳﻬﺎﻡ
ﺩﺭ ﻫﺮ ﺑﺎﺯﺍﺭ ﻣﺎﻟﯽ ﺑﺎ ﺗﻮﺟﻪ ﺑﻪ ﮔﺴﺘﺮﺩﮔﯽ ﻭ ﻋﻤﻖ ﺑﺎﺯﺍﺭ ،ﺍﺑﺰﺍﺭﻫﺎﯼ ﻣﺘﻨﻮﻋﯽ ﺟﻬﺖ ﺳﺮﻣﺎﯾﻪ ﮔﺬﺍﺭﯼ ﻭﺟﻮﺩ ﺩﺍﺭﻧﺪ.
ﯾﮑﯽ ﺍﺯ ﻣﻮﺿﻮﻉ ﻫﺎﯼ ﺍﺳﺎﺳﯽ ﺩﺭ ﺳﺮﻣﺎﯾﻪ ﮔﺬﺍﺭﯼ ﻣﯿﺰﺍﻥ ﻧﻘﺪﺷﻮﻧﺪﮔﯽ ﺩﺍﺭﺍﯾﯽ ﻫﺎ ﺍﺳﺖ .ﺯﯾﺮﺍ ﺑﺮﺧﯽ ﺍﺯ ﺳﺮﻣﺎﯾﻪ
ﮔﺬﺍﺭﺍﻥ ﻣﻤﮑﻦ ﺍﺳﺖ ﺑﻪ ﺳﺮﻋﺖ ﺑﻪ ﻣﻨﺎﺑﻊ ﻣﺎﻟﯽ ﺳﺮﻣﺎﯾﻪ ﮔﺬﺍﺭﯼ ﺧﻮﺩ ﻧﯿﺎﺯ ﺩﺍﺷﺘﻪ ﺑﺎﺷﻨﺪ .ﺳﺮﻋﺖ ﻧﻘﺪ ﺷﻮﻧﺪﮔﯽ
ﺳﻬﺎﻡ ﻧﯿﺰ ﻣﺮﺑﻮﻁ ﺑﻪ ﺍﺳﺘﻘﺒﺎﻝ ﺍﻧﺠﺎﻡ ﻣﻌﺎﻣﻠﻪ ﺩﺭ ﺑﻮﺭﺱ ﺍﻭﺭﺍﻕ ﺑﻬﺎﺩﺍﺭ ﺑﻪ ﻭﺳﯿﻠﻪ ﺳﺮﻣﺎﯾﻪ ﮔﺬﺍﺭﺍﻥ ﺍﺳﺖ .ﺩﺭ ﺍﯾﻦ
ﭘﮋﻭﻫﺶ ﺭﺍﺑﻄﻪ ﻣﺨﺎﺭﺝ ﺳﺮﻣﺎﯾﻪ ﺍﯼ ﺑﺎ ﻧﻘﺪﺷﻮﮔﯽ ﺳﻬﺎﻡ ﺷﺮﮐﺖ ،ﺩﺭ ﻧﻤﻮﻧﻪ ﺍﯼ  142ﺷﺮﮐﺖ ،ﺍﺯ ﺷﺮﮐﺖ ﻫﺎﯼ ﺣﺎﺿﺮ
ﺩﺭ ﺑﻮﺭﺱ ﺍﻭﺭﺍﻕ ﺑﻬﺎﺩﺍﺭ ﺗﻬﺮﺍﻥ ﻃﯽ ﺳﺎﻝ ﻫﺎﯼ 1390ﺗﺎ 1394ﻣﻮﺭﺩ ﺑﺮﺭﺳﯽ ﻗﺮﺍﺭ ﮔﺮﻓﺘﻪ ﺍﺳﺖ .ﻣﺘﻐﯿﺮ ﻣﺴﺘﻘﻞ،
ﻣﺨﺎﺭﺝ ﺳﺮﻣﺎﯾﻪ ﺍﯼ ﻭ ﻣﺘﻐﯿﺮ ﻭﺍﺑﺴﻄﻪ ،ﻧﻘﺪ ﺷﻮﻧﺪﮔﯽ ﺳﻬﺎﻡ ﻣﯽ ﺑﺎﺷﺪ .ﻧﺘﺎﯾﺞ ﺍﯾﻦ ﭘﮋﻭﻫﺶ ﻣﺒﯿﻦ ﻭﺟﻮﺩ ﯾﮏ ﺭﺍﺑﻄﻪ
ﯼ ﻣﺜﺒﺖ ﻣﻌﻨﯽ ﺩﺍﺭﯼ ﺑﯿﻦ ﻣﺨﺎﺭﺝ ﺳﺮﻣﺎﯾﻪ ﺍﯼ ﻭ ﺷﺎﺧﺺ ﺗﻔﺎﻭﺕ ﻣﯿﺎﻥ ﻗﯿﻤﺖ ﺧﺮﯾﺪ ﻭ ﻓﺮﻭﺵ ﺳﻬﺎﻡ ﺍﺳﺖ .ﻫﻢ
ﭼﻨﯿﻦ ﻧﺘﺎﯾﺞ ﻣﺒﯿﻦ ﺍﺭﺗﺒﺎﻁ ﻣﺨﺎﺭﺝ ﺳﺮﻣﺎﯾﻪ ﺍﯼ ﻭ ﺷﺎﺧﺺ ﺁﻣﯿﻬﻮﺩ ﻣﯽ ﺑﺎﺷﺪ ﮐﻪ ﺍﺯ ﻧﻈﺮ ﺁﻣﺎﺭﯼ ﺍﺯ ﻣﻌﻨﯽ ﺩﺍﺭﯼ ﻻﺯﻡ
ﺑﺮﺧﻮﺭﺩﺍﺭ ﻣﯽ ﺑﺎﺷﺪ .ﺩﺭ ﻧﻬﺎﯾﺖ ﻧﺘﺎﯾﺞ ﻣﺘﻐﯿﺮﻫﺎﯼ ﮐﻨﺘﺮﻟﯽ ﮔﻮﯾﺎﯼ ﺁﻥ ﺍﺳﺖ ﮐﻪ ﺍﺭﺗﺒﺎﻁ ﺑﯿﻦ ﻧﻘﺪﺷﻮﻧﺪﮔﯽ ﺳﺎﻝ ﻗﺒﻞ،
ﮔﺮﺩﺵ ﻣﻌﺎﻣﻼﺕ ﻭ ﻗﯿﻤﺖ ﺑﺎ ﻧﻘﺪﺷﻮﻧﺪﮔﯽ ،ﻣﺜﺒﺖ ﻭﻣﻌﻨﯽ ﺩﺍﺭ ﺍﺳﺖ ﻭ ﺭﺍﺑﻄﻪ ﯼ ﻣﻌﻨﯽ ﺩﺍﺭﯼ ﺑﺎ ﺷﺎﺧﺺ ﺗﻔﺎﻭﺕ
ﻗﯿﻤﺖ ﻣﯿﺎﻥ ﺧﺮﯾﺪ ﻭ ﻓﺮﻭﺵ ﺳﻬﺎﻡ ﺷﺮﮐﺖ ﺩﺍﺭﻧﺪ .ﯾﺎﻓﺘﻪ ﻫﺎﯼ ﺍﯾﻦ ﭘﮋﻭﻫﺶ ﻣﯽ ﺗﻮﺍﻧﺪ ﺑﻪ ﻋﻨﻮﺍﻥ ﯾﮏ ﻣﺮﺟﻊ ﺑﺎﺍﺭﺯﺵ
ﺩﺭ ﭘﮋﻭﻫﺶ ﻫﺎﯼ ﻋﻠﻤﯽ ﻭ ﺗﻔﮑﺮ ﺩﺭ ﭘﺸﺖ ﺗﺠﺎﺭﺕ ﭘﺎﯾﺪﺍﺭ ﺑﻪ ﮐﺎﺭ ﺭﻭﺩ.
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M.A. Thesis:

Expenditure Corporate investment and stock liquidity
In every financial market, due to the breadth and depth of the market, there are various
tools for investing. One of the key issues in investing is the liquidity of assets, since some
investors may need to quickly invest in their financial resources. The rate of liquidity is
also related to the appreciation of stock trading Securities are funded by investors. In this
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study, the relationship between capital expenditures and stock liquidity of the company, in
a sample of 142 companies, has been investigated from the companies listed in the Tehran
Stock Exchange between 2011 and 1394. Independent variable includes expense expense
and dependent variable including stock liquidity. The results of this research indicate that
there is a significant positive relationship between capital expenditures and the index of the
difference between the purchase price and the sale of shares. Also, the results indicate that
the relationship between capital expenditures and Amihud index is statistically significant.
Finally, the results of the control variables indicate that there is a positive and significant
relationship between the turnover of the previous year and the turnover of transactions with
the liquidity and have a significant relationship with the price difference index between the
purchase and sale price of the shares of the company. The findings of this research can be
used as a valuable reference in scientific research and thinking behind sustainable trade
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