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ﭘﺎﯾﺎﻥﻧﺎﻣﻪﯼ ﮐﺎﺭﺷﻨﺎﺳﯽ ﺍﺭﺷﺪ :ﺳﻌﯿﺪﻩ ﻃﺎﻫﺮﯼ ﻧﮋﺍﺩ۱۳۹۶ ،

ﺩﺍﺭﺍﯾﯽ ﻫﺎﯼ ﻧﺎﻣﺸﻬﻮﺩ ﻭ ﺟﺮﯾﺎﻥ ﻫﺎﯼ ﻧﻘﺪﯼ
ﺍﯾﻦ ﭘﮋﻭﻫﺶ ﺩﺭﺻﺪﺩ ﺑﺮﺭﺳﯽ ﺗﺄﺛﯿﺮ ﺳﺮﻣﺎﯾﻪﮔﺬﺍﺭﯼ ﺩﺭ ﺩﺍﺭﺍﯾﯽﻫﺎﯼ ﻧﺎﻣﺸﻬﻮﺩ ﺑﺮ ﺟﺮﯾﺎﻥﻫﺎﯼ ﻧﻘﺪ ﺷﺮﮐﺖﻫﺎﯼ
ﭘﺬﯾﺮﻓﺘﻪ ﺷﺪﻩ ﺩﺭ ﺑﻮﺭﺱ ﺍﻭﺭﺍﻕ ﺑﻬﺎﺩﺍﺭ ﺗﻬﺮﺍﻥ ﻣﯽﺑﺎﺷﺪ .ﺟﺮﯾﺎﻥﻫﺎﯼ ﻧﻘﺪ ﺑﻪ ﺳﻪ ﺩﺳﺘﻪﯼ ﺟﺮﯾﺎﻥ ﻧﻘﺪ ﻧﺎﺷﯽ ﺍﺯ
ﻓﻌﺎﻟﯿﺖﻫﺎﯼ ﻋﻤﻠﯿﺎﺗﯽ ،ﻓﻌﺎﻟﯿﺖﻫﺎﯼ ﺗﺄﻣﯿﻦ ﻣﺎﻟﯽ ﻭ ﻓﻌﺎﻟﯿﺖﻫﺎﯼ ﺳﺮﻣﺎﯾﻪﮔﺬﺍﺭﯼ ﺗﻔﮑﯿﮏ ﻣﯽﺷﻮﺩ .ﺑﻪ ﺍﯾﻦ ﻣﻨﻈﻮﺭ
ﺍﻃﻼﻋﺎﺕ ﻣﺮﺑﻮﻁ ﺑﻪ  137ﺷﺮﮐﺖ ﻓﻌﺎﻝ ﺩﺭ ﺑﻮﺭﺱ ﻃﯽ ﺳﺎﻝﻫﺎﯼ  1390ﺗﺎ  1394ﺟﻤﻊﺁﻭﺭﯼ ﻭ ﺑﺎ ﺍﺳﺘﻔﺎﺩﻩ ﺍﺯ
ﻧﺮﻡﺍﻓﺰﺍﺭ ﺁﻣﺎﺭﯼ ﺍﯾﻮﯾﻮﺯ ﻣﻮﺭﺩ ﺗﺠﺰﯾﻪ ﻭ ﺗﺤﻠﯿﻞ ﻗﺮﺍﺭ ﮔﺮﻓﺖ .ﺭﻭﺵ ﭘﮋﻭﻫﺶ ﺍﺯ ﻧﻮﻉ ﺭﮔﺮﺳﯿﻮﻥ ﭼﻨﺪ ﻣﺘﻐﯿﺮﻩ ﻭ
ﺩﺍﺩﻩﻫﺎﯼ ﺗﺎﺑﻠﻮﯾﯽ ﻣﯽﺑﺎﺷﺪ .ﺑﺮ ﺍﺳﺎﺱ ﻧﺘﺎﯾﺞ ﭘﮋﻭﻫﺶ ﻭ ﺁﺯﻣﻮﻥﻫﺎﯼ ﺁﻣﺎﺭﯼ ﻣﯽﺗﻮﺍﻥ ﮔﻔﺖ ﮐﻪ ﺩﺍﺭﺍﯾﯽﻫﺎﯼ ﻧﺎﻣﺸﻬﻮﺩ
ﻭ ﺟﺮﯾﺎﻥ ﻧﻘﺪ ﻧﺎﺷﯽ ﺍﺯ ﻓﻌﺎﻟﯿﺖﻫﺎﯼ ﻋﻤﻠﯿﺎﺗﯽ ﺭﺍﺑﻄﻪﯼ ﻣﻨﻔﯽ ﻭ ﻣﻌﻨﺎﺩﺍﺭﯼ ﻭﺟﻮﺩ ﺩﺍﺭﺩ .ﻫﻢﭼﻨﯿﻦ ﺑﯿﻦ ﺩﺍﺭﺍﯾﯽﻫﺎﯼ
ﻧﺎﻣﺸﻬﻮﺩ ﻭ ﺟﻤﻊ ﮐﻞ ﺟﺮﯾﺎﻥﻫﺎﯼ ﻧﻘﺪﯼ ﺭﺍﺑﻄﻪ ﻣﺜﺒﺖ ﻭ ﻣﻌﻨﺎﺩﺍﺭ ﻭﺟﻮﺩ ﺩﺍﺭﺩ .ﺍﻣﺎ ﺑﯿﻦ ﺩﺍﺭﺍﯾﯽﻫﺎﯼ ﻧﺎﻣﺸﻬﻮﺩ ﻭ ﺳﺎﯾﺮ
ﺟﺮﯾﺎﻥﻫﺎﯼ ﻧﻘﺪﯼ ﺭﺍﺑﻄﻪﯼ ﻣﻌﻨﺎﺩﺍﺭﯼ ﯾﺎﻓﺖ ﻧﺸﺪ.
ﮐﻠﯿﺪﻭﺍﮊﻩﻫﺎ :ﺟﺮﯾﺎﻥ ﻧﻘﺪ ﻧﺎﺷﯽ ﺍﺯ ﻓﻌﺎﻟﯿﺖﻫﺎﯼ ﻋﻤﻠﯿﺎﺗﯽ ،ﻧﺎﺷﯽ ﺍﺯ ﻓﻌﺎﻟﯿﺖﻫﺎﯼ ﺳﺮﻣﺎﯾﻪ ﮔﺬﺍﺭﯼ ،ﻧﺎﺷﯽ ﺍﺯ
ﻓﻌﺎﻟﯿﺖﻫﺎﯼ ﺗﺄﻣﯿﻦ ﻣﺎﻟﯽ
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ﺩﺍﻧﺸﮑﺪﻩ :ﻋﻠﻮﻡ ﺍﻧﺴﺎﻧﯽ
ﺍﺳﺘﺎﺩ ﺭﺍﻫﻨﻤﺎ :ﻗﺎﺳﻢ ﻗﺎﺳﻤﯽ
ﺍﺳﺘﺎﺩ ﻣﺸﺎﻭﺭ :ﺭﺿﺎ ﺩﯾﻬﯿﻢ

M.A. Thesis:

Intangible assets and cash flows
This study is concerned with examining the effect of investment in intangible assets on the
cash flows of the companies admitted at the Tehran Stock Exchange. The cash flows are
classified into three types: cash flow from operating activities, financing activities and
investment activities. For this purpose, the information related to 137 companies active in
the Stock Exchange was gathered during 2011-2015 and were analyzed using Eviews
statistical software. The research methodology employs the multivariate regression and the
data displayed on the quotation boards. Based on the results obtained in this research as
well as in the statistical tests, it can be said that there is a negative and significant
correlation between the intangible assets and cash flow from operating activities. In
addition, the findings show a positive and significant correlation between the intangible
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assets and the total cash flows. However, no significant correlation was found between the
intangible assets and other types of the cash flow.
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