ﺳﺎﻣﺎﻧﻪﯼ ﺟﺴﺘﺠﻮ ﺩﺭ ﭘﺎﯾﺎﻥﻧﺎﻣﻪﻫﺎ

ﭘﺎﯾﺎﻥﻧﺎﻣﻪﯼ ﮐﺎﺭﺷﻨﺎﺳﯽ ﺍﺭﺷﺪ :ﻣﺎﻧﺎ ﺍﻓﺸﺎﺭﻟﺮ۱۳۹۷ ،

ﻧﻮﺳﺎﻥ ﻫﺎﯼ ﺟﺮﯾﺎﻥ ﻧﻘﺪﯼ  ،ﺳﺎﺧﺘﺎﺭ ﺳﺮﻣﺎﯾﻪ ﻭ ﺍﺳﺘﻔﺎﺩﻩ ﺍﺯ ﺑﺪﻫﯽ ﺩﺭ ﺳﺮﺭﺳﯿﺪﻫﺎﯼ
ﻣﺨﺘﻠﻒ
ﺍﺯ ﯾﮏ ﻃﺮﻑ ،ﺑﺮﺭﺳﯽ ﺗﺼﻤﯿﻤﺎﺕ ﺗﺎﻣﯿﻦ ﻣﺎﻟﯽ ﻭ ﺗﺮﮐﯿﺐ ﺑﻬﯿﻨﻪ ﺳﺎﺧﺘﺎﺭ ﺳﺮﻣﺎﯾﻪ ﻭ ﺍﺯ ﻃﺮﻑ ﺩﯾﮕﺮ ،ﺍﯾﺠﺎﺩ
ﺟﺮﯾﺎﻧﻬﺎﯼ ﻧﻘﺪ ﻭ ﺗﻮﺍﻥ ﺑﺎﺯﭘﺮﺩﺍﺧﺖ ﺑﺪﻫﯽ ﺍﺯ ﺟﻤﻠﻪ ﻣﺴﺎﺋﻠﯽ ﺍﺳﺖ ﮐﻪ ﺑﺮﺍﯼ ﺗﺼﻤﯿﻢﮔﯿﺮﯼ ﻣﺪﯾﺮﯾﺖ ﺣﺎﺋﺰ ﺍﻫﻤﯿﺖ
ﻣﯽﺑﺎﺷﺪ .ﺩﺭ ﺍﯾﻦ ﺗﺤﻘﯿﻖ ،ﻧﻮﺳﺎﻧﺎﺕ ﺟﺮﯾﺎﻥﻫﺎﯼ ﻧﻘﺪﯼ ﺑﻪ ﻋﻨﻮﺍﻥ ﻣﺘﻐﯿﺮ ﻣﺴﺘﻘﻞ ﻭ ﺳﺎﺧﺘﺎﺭ ﺳﺮﻣﺎﯾﻪ ﺑﻪ ﻋﻨﻮﺍﻥ
ﻣﺘﻐﯿﺮ ﻭﺍﺑﺴﺘﻪ ﺩﺭ ﻧﻈﺮ ﮔﺮﻓﺘﻪ ﺷﺪﻩﺍﻧﺪ .ﺩﺭ ﺍﯾﻦ ﭘﮋﻭﻫﺶ 95 ،ﺷﺮﮐﺖ ﺍﺯ ﺷﺮﮐﺖﻫﺎﯼ ﭘﺬﯾﺮﻓﺘﻪ ﺷﺪﻩ ﺩﺭ ﺑﻮﺭﺱ ﺍﻭﺭﺍﻕ
ﺑﻬﺎﺩﺍﺭ ﺗﻬﺮﺍﻥ ﻣﻮﺭﺩ ﺑﺮﺭﺳﯽ ﻗﺮﺍﺭ ﮔﺮﻓﺘﻪ ﺍﺳﺖ .ﺟﻬﺖ ﺁﺯﻣﻮﻥ ﻓﺮﺿﯿﻪﻫﺎﯼ ﺗﺤﻘﯿﻖ ﻭ ﺑﺮﺭﺳﯽ ﺗﺤﻠﯿﻞ ﻧﺘﺎﯾﺞ ﻣﺪﻝ ﺍﺯ
ﻧﺮﻡﺍﻓﺰﺍﺭ  EVIEWSﺍﺳﺘﻔﺎﺩﻩ ﺷﺪﻩ ﺍﺳﺖ .ﻧﺘﺎﯾﺞ ﺣﺎﺻﻞ ﺍﺯ ﻓﺮﺿﯿﻪ ﺍﻭﻝ ﭘﮋﻭﻫﺶ ﺑﯿﺎﻧﮕﺮ ﻭﺟﻮﺩ ﺭﺍﺑﻄﻪ ﻣﻌﻨﺎﺩﺍﺭ ﺑﯿﻦ
ﻧﻮﺳﺎﻥﻫﺎﯼ ﺟﺮﯾﺎﻥﻫﺎﯼ ﻧﻘﺪﯼ ﺑﺎ ﺑﺪﻫﯽﻫﺎ ﺑﻮﺩ .ﺑﺮﺍﯼ ﺁﺯﻣﻮﻥ ﺍﯾﻦ ﻓﺮﺿﯿﻪ ،ﻣﺘﻐﯿﺮ ﻭﺍﺑﺴﺘﻪ ﺍﯾﻦ ﻣﺪﻝ ﺑﻪ ﺩﻭ ﺻﻮﺭﺕ
ﻣﺤﺎﺳﺒﻪ ﮔﺮﺩﯾﺪ .ﺩﺭ ﺣﺎﻟﺖ ﺍﻭﻝ ،ﻣﺘﻐﯿﺮ ﻭﺍﺑﺴﺘﻪ ﺑﺎ ﺍﺳﺘﻔﺎﺩﻩ ﺍﺯ ﺍﺭﺯﺵ ﺑﺎﺯﺍﺭ ﺣﻘﻮﻕ ﺻﺎﺣﺒﺎﻥ ﺳﻬﺎﻡ ﻣﺤﺎﺳﺒﻪ ﮔﺮﺩﯾﺪ
ﮐﻪ ﻧﺘﺎﯾﺞ ﺣﺎﺻﻞ ﺍﺯ ﺁﺯﻣﻮﻥ ،ﺑﯿﺎﻧﮕﺮ ﻭﺟﻮﺩ ﺭﺍﺑﻄﻪ ﻣﺴﺘﻘﯿﻢ ﺑﯿﻦ ﻧﻮﺳﺎﻥﻫﺎﯼ ﺟﺮﯾﺎﻥﻫﺎﯼ ﻧﻘﺪﯼ ﺑﺎ ﺑﺪﻫﯽﻫﺎ ﺑﻮﺩ .ﺩﺭ
ﺣﺎﻟﺖ ﺩﻭﻡ ،ﻣﺘﻐﯿﺮ ﻭﺍﺑﺴﺘﻪ ﺑﺎ ﺍﺳﺘﻔﺎﺩﻩ ﺍﺯ ﺍﺭﺯﺵ ﺩﻓﺘﺮﯼ ﺣﻘﻮﻕ ﺻﺎﺣﺒﺎﻥ ﺳﻬﺎﻡ ﻣﺤﺎﺳﺒﻪ ﮔﺮﺩﯾﺪ ﮐﻪ ﻧﺘﺎﯾﺞ ﺣﺎﺻﻞ ﺍﺯ
ﺁﻥ ﺑﯿﺎﻧﮕﺮ ﻭﺟﻮﺩ ﺭﺍﺑﻄﻪ ﻣﻌﮑﻮﺱ ﺑﯿﻦ ﻧﻮﺳﺎﻥﻫﺎﯼ ﺟﺮﯾﺎﻥﻫﺎﯼ ﻧﻘﺪﯼ ﺑﺎ ﺑﺪﻫﯽﻫﺎ ﺑﻮﺩ .ﻫﭽﻨﯿﻦ ﻧﺘﺎﯾﺞ ﺣﺎﺻﻞ ﺍﺯ
ﻓﺮﺿﯿﻪ ﺩﻭﻡ ﺗﺤﻘﯿﻖ ﻧﺸﺎﻥ ﺩﺍﺩ ﺑﯿﻦ ﻧﻮﺳﺎﻥﻫﺎﯼ ﺟﺮﯾﺎﻥﻫﺎﯼ ﻧﻘﺪﯼ ﺑﺎ ﺑﺪﻫﯽ ﺩﺭ ﺳﺮﺭﺳﯿﺪﻫﺎﯼ ﻣﺨﺘﻠﻒ ﺭﺍﺑﻄﻪ
ﻣﻌﮑﻮﺱ ﻭ ﻣﻌﻨﺎﺩﺍﺭ ﻭﺟﻮﺩ ﺩﺍﺭﺩ.
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M.A. Thesis:

Cash flow fluctuations , capital structure and use of
debt of different maturities
On the one hand, investigating the decisions of financing and optimal combination of
capital structure and on the other hand, the creation of cash flows and the debt repayment
ability is one of the issues that are important for management decision making. In this
study, cash flow volatility as the independent variable and capital structure as the
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dependent variables are considered. In this study, 95 companies of listed companies in
Tehran Stock Exchange (TSE) have been investigated. To test the hypotheses and analyze
the results of the model, EVIEWS software was used. The results of the first hypothesis
show the existence of a significant relationship between cash flow volatility and liabilities.
To test this hypothesis, the dependent variable of the model was calculated in two ways. In
the first case, the dependent variable was calculated using the equity market value, which
the results of the test showed the existence of the direct relationship between cash flow
volatility with liabilities. In the second case, the dependent variable was calculated using
the equity book value, which results indicate the existence of the inverse relationship
between cash flow volatility with liabilities. Also, the results of the second hypothesis show
the existence of the inverse and significant relationship between cash flow volatility and
debt of different maturities.
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