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ﻫﺰﯾﻨﻪ ﻫﺎﯼ ﺗﺤﻘﯿﻖ ﻭ ﺗﻮﺳﻌﻪ ،ﻧﻘﺪﯾﻨﮕﯽ ،ﺗﻮﺍﻥ ﻣﺎﻟﯽ ﻭ ﭘﯿﺶ ﺑﯿﻨﯽ ﺍﺭﺯﺵ ﺷﺮﮐﺖ
ﺍﺯ ﺁﻧﺠﺎ ﮐﻪ ﻫﺰﯾﻨﻪ ﻫﺎﯼ ﺗﺤﻘﯿﻖ ﻭﺗﻮﺳﻌﻪ ﻭﺗﻮﺍﻥ ﻣﺎﻟﯽ ﻧﻘﺶ ﻣﻬﻤﯽ ﺩﺭ ﺍﺭﺗﻘﺎﺀ ﺍﺭﺯﺵ ﺷﺮﮐﺖ ﻫﺎ ﺩﺍﺭﻧﺪ ،ﺩﺭ ﺍﯾﻦ
ﺭﺍﺳﺘﺎ ﻫﺪﻑ ﺍﯾﻦ ﺗﺤﻘﯿﻖ ﺗﻌﯿﯿﻦ ﺭﺍﺑﻄﻪ ﺑﯿﻦ ﻫﺰﯾﻨﻪ ﻫﺎﯼ ﺗﺤﻘﯿﻖ ﻭ ﺗﻮﺳﻌﻪ  ،ﻧﻘﺪﯾﻨﮕﯽ ،ﺗﻮﺍﻥ ﻣﺎﻟﯽ ﺩﺭ ﭘﯿﺶ ﺑﯿﻨﯽ
ﺍﺭﺯﺵ ﺁﺗﯽ ﺷﺮﮐﺖ ﻫﺎﯼ ﺑﻮﺭﺱ ﺍﻭﺭﺍﻕ ﺑﻬﺎﺩﺍﺭ ﺗﻬﺮﺍﻥ ﻣﯽ ﺑﺎﺷﺪ .ﺑﻪ ﺍﯾﻦ ﻣﻨﻈﻮﺭ ﺍﺯ ﺟﺎﻣﻌﻪ ﻣﺬﮐﻮﺭ ﻧﻤﻮﻧﻪ ﺍﯼ ﺑﺼﻮﺭﺕ
ﺗﺼﺎﺩﻓﯽ ﺑﻪ ﺗﻌﺪﺍﺩ  146ﺷﺮﮐﺖ ﺩﺭ ﺑﺎﺯﻩ ﺯﻣﺎﻧﯽ ﺳﺎﻝ  1389ﺗﺎ 1394ﮔﺮﻓﺘﻪ ﺷﺪ ﻭ ﺑﺎ ﺍﺳﺘﻔﺎﺩﻩ ﺍﺯ ﺩﺍﺩﻩ ﻫﺎﯼ
ﺗﺮﮐﯿﺒﯽ ﻓﺮﺿﯿﻪ ﻫﺎﯼ ﺗﺤﻘﯿﻖ ﻣﻮﺭﺩ ﺁﺯﻣﻮﻥ ﻗﺮﺍﺭ ﮔﺮﻓﺘﻨﺪ .ﯾﺎﻓﺘﻪ ﻫﺎﯼ ﺗﺤﻘﯿﻖ ﻧﺸﺎﻥ ﻣﯽ ﺩﻫﻨﺪ ﮐﻪ ﺑﯿﻦ ﻧﻘﺪﯾﻨﮕﯽ
ﻭﺍﺭﺯﺵ ﺁﺗﯽ ﺷﺮﮐﺖ ﺭﺍﺑﻄﻪ ﻣﺴﺘﻘﯿﻢ ﻭ ﻣﻌﻨﺎﺩﺍﺭ ﻭﺟﻮﺩ ﺩﺍﺭﺩ ﻭ ﻫﻤﭽﻨﯿﻦ ﺑﯿﻦ ﻫﺰﯾﻨﻪ ﻫﺎﯼ ﺗﺤﻘﯿﻖ ﻭ ﺗﻮﺳﻌﻪ ﻭ ﺗﻮﺍﻥ
ﻣﺎﻟﯽ ﺑﺎ ﺍﺭﺯﺵ ﺁﺗﯽ ﺷﺮﮐﺖ ﺍﺭﺗﺒﺎﻁ ﻣﻌﻨﯽ ﺩﺍﺭﯼ ﻣﺸﺎﻫﺪﻩ ﻧﺸﺪ .ﺍﺯ ﺍﯾﻦﺭﻭ ﻧﺘﺎﯾﺞ ﺗﺤﻘﯿﻖ ﺣﺎﮐﯽ ﺍﺯ ﺁﻥ ﺍﺳﺖ ﮐﻪ ﺩﺭ
ﯾﮏ ﺑﺎﺯﻩ ﺯﻣﺎﻧﯽ ﮐﻮﺗﺎﻩ ﻣﺪﺕ )5ﺳﺎﻟﻪ ( ﻧﻘﺪﯾﻨﮕﯽ ﻋﺎﻣﻞ ﻣﻬﻢ ﺗﺮﯼ ﺩﺭ ﺗﺎﺛﯿﺮ ﮔﺬﺍﺭﯼ ﺑﺮ ﺍﺭﺯﺵ ﺁﺗﯽ ﺷﺮﮐﺖ ﺑﻮﺩﻩ
ﺍﺳﺖ ﺍﯾﻦ ﺩﺭ ﺣﺎﻟﯽ ﺍﺳﺖ ﮐﻪ ﻫﺰﯾﻨﻪ ﻫﺎﯼ ﺗﺤﻘﯿﻖ ﻭﺗﻮﺳﻌﻪ ﻭ ﺗﻮﺍﻥ ﻣﺎﻟﯽ ﺣﺪﺍﻗﻞ ﺩﺭ ﮐﻮﺗﺎﻩ ﻣﺪﺕ ﺗﺎﺛﯿﺮﯼ ﺑﺮ ﺍﺭﺯﺵ
ﺁﺗﯽ ﺷﺮﮐﺖ ﻧﺪﺍﺷﺘﻪ ﺍﻧﺪ .
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M.A. Thesis:

The research and development costs, liquidity and
financial ability to predict the value of the company
Research and Development costs(R&D) and financial power play an important role in
increase the value of companies. The purpose of this research is to determine the
relationship among research and development costs, liquidity, financial power in predicting
future value of Tehran Stock Exchange companies. Sample of 146 companies were
randomly sampled during the period from 2010 to 2015 and tested using the panel data of
the research hypotheses. The research findings show that there was a direct and significant
relationship between future cash flow of the company and there was not the relationship
between research and development costs and financial power with the company's future
value. Therefore, the results of the research indicate that, over a short period of time (5
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years), liquidity was a more important factor in influencing future company value, while
R&D costs and financial strength, at least in the short term, had not an effect on predicting
future value of companies.
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