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ﺟﺮﯾﺎﻥ ﻧﻘﺪ ﺁﺯﺍﺩ ﻓﺮﺻﺖ ﻫﺎﯼ ﺭﺷﺪ ﻭ ﻋﻤﻠﮑﺮﺩ
ﯾﮑﯽ ﺍﺯ ﻋﻤﺪﻩ¬ﺗﺮﯾﻦ ﺍﻧﮕﯿﺰﻩ¬ﻫﺎﯼ ﺳﺮﻣﺎﯾﻪ¬ﮔﺬﺍﺭﺍﻥ ﺟﻬﺖ ﻭﺭﻭﺩ ﺑﻪ ﺑﺎﺯﺍﺭﻫﺎﯼ ﺳﺮﻣﺎﯾﻪ ،ﮐﺴﺐ ﺑﺎﺯﺩﻩ¬ﯼ ﻣﻨﺎﺳﺐ
ﻭ ﺩﺭ ﻧﻬﺎﯾﺖ ﺍﻓﺰﺍﯾﺶ ﺛﺮﻭﺕ ﺍﺳﺖ .ﻋﻤﻠﮑﺮﺩ ﺷﺮﮐﺖ ،ﻋﺎﻣﻞ ﻣﻬﻤﯽ ﺩﺭ ﺗﻐﯿﯿﺮ ﺍﺭﺯﺵ ﺑﺎﺯﺍﺭ ﺳﻬﺎﻡ ،ﺩﺭ ﻧﺘﯿﺠﻪ ﺗﻐﯿﯿﺮ
ﺛﺮﻭﺕ ﺳﻬﺎﻣﺪﺍﺭﺍﻥ ﺍﺳﺖ .ﺍﯾﻦ ﭘﮋﻭﻫﺶ ﺑﻪ ﺑﺮﺭﺳﯽ ﺍﺭﺗﺒﺎﻁ ﺑﯿﻦ ﺟﺮﯾﺎﻥ ﻧﻘﺪ ﺁﺯﺍﺩ ،ﻓﺮﺻﺖ ﺭﺷﺪ ﻭ ﻋﻤﻠﮑﺮﺩ ﺷﺮﮐﺖ
ﻣﯽ¬ﭘﺮﺩﺍﺯﺩ .ﺍﯾﻦ ﭘﮋﻭﻫﺶ ﺑﺮﺍﯼ ﯾﮏ ﺩﻭﺭﻩ¬ﯼ  5ﺳﺎﻟﻪ ﺑﯿﻦ ﺳﺎﻝ¬ﻫﺎﯼ  91ﺗﺎ  95ﺩﺭ ﺷﺮﮐﺖ¬ﻫﺎﯼ ﭘﺬﯾﺮﻓﺘﻪ ﺷﺪﻩ
ﺩﺭ ﺑﻮﺭﺱ ﺍﻭﺭﺍﻕ ﺑﻬﺎﺩﺍﺭ ﺍﻧﺠﺎﻡ ﺷﺪ . .ﺍﯾﻦ ﭘﮋﻭﻫﺶ ﺑﺮﺍﯼ ﯾﮏ ﺩﻭﺭﻩ¬ﯼ  5ﺳﺎﻟﻪ ﺑﯿﻦ ﺳﺎﻝ¬ﻫﺎﯼ  91ﺗﺎ  95ﺩﺭ
ﺷﺮﮐﺖ¬ﻫﺎﯼ ﭘﺬﯾﺮﻓﺘﻪ ﺷﺪﻩ ﺩﺭ ﺑﻮﺭﺱ ﺍﻭﺭﺍﻕ ﺑﻬﺎﺩﺍﺭ ﺍﻧﺠﺎﻡ ﺷﺪﺩﺭ ﺍﯾﻦ ﭘﮋﻭﻫﺶ ﻓﺮﺻﺖ ﺭﺷﺪ ﺑﻪ ﻋﻨﻮﺍﻥ ﻣﺘﻐﯿﺮ
ﺗﻌﺪﯾﻞ¬ﮔﺮ ﻭ ﺍﻧﺪﺍﺯﻩ¬ﯼ ﺷﺮﮐﺖ ﻧﯿﺰ ﺑﻪ ﻋﻨﻮﺍﻥ ﻣﺘﻐﯿﺮ ﮐﻨﺘﺮﻟﯽ ﺍﺳﺘﻔﺎﺩﻩ ﺷﺪﻩ ﺍﺳﺖ ¬.ﻧﺘﺎﯾﺞ ﭘﮋﻭﻫﺶ ﻧﺸﺎﻥ ﺩﺍﺩ؛ ﮐﻪ
ﺑﯿﻦ ﺟﺮﯾﺎﻥ¬ﻧﻘﺪ ﺁﺯﺍﺩ ﻭ ﻋﻤﻠﮑﺮﺩ ﺷﺮﮐﺖ ﺭﺍﺑﻄﻪ¬ﯼ ﻣﺜﺒﺖ ﻭ ﻣﻌﻨﺎﺩﺍﺭﯼ ﻭﺟﻮﺩ ﺩﺍﺭﺩ ،ﻫﻢ¬ﭼﻨﯿﻦ ﻧﺸﺎﻥ ﺩﺍﺩ ﮐﻪ
ﻓﺮﺻﺖ¬ﻫﺎﯼ ﺭﺷﺪ ﺑﺎﻋﺚ ﺍﻓﺰﺍﯾﺶ ﺭﺍﺑﻄﻪ¬ﯼ ﺑﯿﻦ ﺟﺮﯾﺎﻥ¬ﻧﻘﺪ ﺁﺯﺍﺩ ﻭ ﻋﻤﻠﮑﺮﺩ ﺷﺮﮐﺖ¬ﻫﺎ ﻣﯽ¬ﺷﻮﺩ .ﺩﺭ ﺗﺤﻠﯿﻞ
ﺍﯾﻦ ﻧﺘﺎﯾﺞ ﻣﯽ¬ﺗﻮﺍﻥ ﺑﯿﺎﻥ ﻧﻤﻮﺩ ﮐﻪ؛ ﻭﺟﻮﺩ ﺟﺮﯾﺎﻥ¬ﻫﺎﯼ ﻧﻘﺪ ﺁﺯﺍﺩ ﻣﻨﺠﺮ ﺑﻪ ﺍﯾﺠﺎﺩ ﻓﺮﺻﺖ¬ﻫﺎﯼ ﺳﺮﻣﺎﯾﻪ¬ﮔﺬﺍﺭﯼ ﻭ
ﺭﺷﺪ ﺑﯿﺸﺘﺮﯼ ﺑﺮﺍﯼ ﺷﺮﮐﺖ ﻣﯽ¬ﺷﻮﺩ ﻭ ﺍﺭﺯﺵ ﺑﯿﺸﺘﺮﯼ ﺭﺍ ﺑﺮﺍﯼ ﺷﺮﮐﺖ ﺍﯾﺠﺎﺩ ﻣﯽ¬ﮐﻨﺪﻭ ﺑﻬﺒﻮﺩ ﻋﻤﻠﮑﺮﺩ ﺭﺍ ﺑﻪ
ﺩﻧﺒﺎﻝ ﺧﻮﺍﻫﺪ ﺩﺍﺷﺖ.
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M.A. Thesis:

Free cash flowgrowth opportunity and performance
One of the main motivations for investors to enter the capital markets is to achieve good
returns and ultimately increase wealth. The company performance is an important factor in
changing the value of the stock market, thereby changing the wealth of shareholders. This
study examines the relationship among free cash flow, growth opportunities and company
performance. This research was conducted within a period of five years between 1391 and
1395 on companies which are listed on the Stock Exchange. The results of the research In
this research, growth opportunity and company size were considered to be the moderator
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variable and control variable, respectively. The results of the research showed that there is a
positive and significant relationship between free cash flow and company performance, and
also showed that growth opportunities increase the relationship between free cash flow and
company performance. Analyzing the results of the study, it can be argued that the
existence of free cash flow leads to more investment opportunities and more growth for the
company, creating more value for the company and improving performance.
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