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ﺟﺮﯾﺎﻥ ﻧﻘﺪ ﺁﺯﺍﺩ ،ﮐﺎﺭﺍﯾﯽ ﺳﺮﻣﺎﯾﻪ ﮔﺬﺍﺭﯼ ﻭ ﻋﻤﻠﮑﺮﺩ ﺷﺮﮐﺖ
ﻓﺮﺿﯿﻪ ﺟﺮﯾﺎﻥ ﻭﺟﻮﻩ ﻧﻘﺪ ﺁﺯﺍﺩ ﺑﯿﺎﻥ ﻣﯽﮐﻨﺪ ﻫﻨﮕﺎﻣﯽﮐﻪ ﺟﺮﯾﺎﻥ ﻭﺟﻮﻩ ﻧﻘﺪ ﺁﺯﺍﺩ ﺩﺭ ﺩﺳﺘﺮﺱ ﺑﺎﺷﺪ ﺍﯾﻦ ﻋﻼﯾﻖ
ﺷﺨﺼﯽ ﺑﺎ ﺍﺣﺘﻤﺎﻝ ﺑﯿﺸﺘﺮﯼ ﻣﻤﮑﻦ ﺍﺳﺖ ﺑﺎﻋﺚ ﺗﻀﯿﯿﻊ ﻣﻨﺎﻓﻊ ﺷﻮﺩ .ﺗﻤﺎﯾﻞ ﻣﺪﯾﺮﺍﻥ ﻭﺍﺣﺪﻫﺎﯼ ﺍﻗﺘﺼﺎﺩﯼ ﺩﺍﺭﺍﯼ
ﺟﺮﯾﺎﻥ ﻭﺟﻮﻩ ﻧﻘﺪ ﺁﺯﺍﺩ ﻭ ﻓﺮﺻﺖﻫﺎﯼ ﺭﺷﺪ ﺍﻧﺪﮎ ،ﺑﻪ ﺳﺮﻣﺎﯾﻪﮔﺬﺍﺭﯼ ﺩﺭ ﭘﺮﻭﮊﻩﻫﺎﯼ ﺍﺿﺎﻓﯽ ﯾﺎ ﺣﺘﯽ ﭘﺮﻭﮊﻩﻫﺎﯼ
ﺩﺍﺭﺍﯼ ﺧﺎﻟﺺ ﺍﺭﺯﺵ ﻓﻌﻠﯽ ﻣﻨﻔﯽ ﻣﯽﺗﻮﺍﻧﺪ ﺍﺯ ﻃﺮﯾﻖ ﺍﯾﺠﺎﺩ ﺳﺮﻣﺎﯾﻪﮔﺬﺍﺭﯼ ﮐﻪ ﺛﺮﻭﺕ ﺳﻬﺎﻣﺪﺍﺭﺍﻥ ﺭﺍ ﺑﯿﺸﯿﻨﻪ
ﻧﻤﯽﮐﻨﺪ ،ﻣﺸﮑﻼﺕ ﻧﻤﺎﯾﻨﺪﮔﯽ ﻭ ﺗﻀﺎﺩ ﻣﻨﺎﻓﻊ ﺭﺍ ﺍﻓﺰﺍﯾﺶ ﻭ ﻋﻤﻠﮑﺮﺩ ﺷﺮﮐﺖﻫﺎ ﺭﺍ ﺑﻪﺷﺪﺕ ﮐﺎﻫﺶ ﺩﻫﺪ )ﺩﺷﻮ ﻭ
ﻫﻤﮑﺎﺭﺍﻥ .(2008 ،ﮐﺎﻫﺶ ﻋﻤﻠﮑﺮﺩ ﺷﺮﮐﺖ ﻧﯿﺰ ﺩﺭ ﻧﻬﺎﯾﺖ ﻣﻨﺠﺮ ﺑﻪ ﮐﺎﻫﺶ ﺍﺭﺯﺵ ﺷﺮﮐﺖ ﺧﻮﺍﻫﺪ ﺷﺪ .ﻋﻠﯽﺭﻏﻢ
ﻓﺮﺿﯿﻪ ﻓﻮﻕ ،ﻧﺘﺎﯾﺞ ﭘﮋﻭﻫﺶ ﺣﺎﺿﺮ ﻧﺸﺎﻥ ﻣﯽ ﺩﻫﺪ ﮐﻪ ﺟﺮﯾﺎﻥ ﻭﺟﻮﻩ ﻧﻘﺪ ﺁﺯﺍ ﺩ ﻣﻨﺠﺮ ﺑﻪ ﺍﻓﺰﺍﯾﺶ ﮐﺎﺭﺍﯾﯽ
ﺳﺮﻣﺎﯾﻪﮔﺬﺍﺭﯼ ﺷﺮﮐﺖﻫﺎﯼ ﭘﺬﯾﺮﻓﺘﻪ ﺷﺪﻩ ﺩﺭ ﺑﻮﺭﺱ ﺍﻭﺭﺍﻕ ﺑﻬﺎﺩﺍﺭ ﺗﻬﺮﺍﻥ ﻣﯽﮔﺮﺩﺩ ﺍﺯ ﺳﻮﯼ ﺩﯾﮕﺮ ﺟﺮﯾﺎﻥ ﻭﺟﻮﻩ
ﻧﻘﺪ ﺁﺯﺍﺩ ﺑﺎ ﺑﯿﺶ ﺳﺮﻣﺎﯾﻪﮔﺬﺍﺭﯼ ﺭﺍﺑﻄﻪ ﻣﺜﺒﺖ ﻭ ﻣﻌﻨﺎﺩﺍﺭﯼ ﺩﺍﺭﺩ ﺩﺭ ﻭﺍﻗﻊ ﻧﺘﺎﯾﺞ ﻓﺮﺿﯿﻪ ﺍﻭﻝ ﭘﮋﻭﻫﺶ ﺑﺮﺧﻼﻑ
ﻓﺮﺿﯿﻪ ﺟﺮﯾﺎﻥ ﻭﺟﻮﻩ ﻧﻘﺪ ﺁﺯﺍﺩ ﻭ ﻧﺘﺎﯾﺞ ﻓﺮﺿﯿﻪ ﺩﻭﻡ ﻣﻮﺍﻓﻖ ﻧﻈﺮﯾﻪ ﺟﺮﯾﺎﻥ ﻭﺟﻮﻩ ﻧﻘﺪ ﺁﺯﺍﺩ ﻣﯽﺑﺎﺷﺪ .ﻧﺘﺎﯾﺞ ﻓﺮﺿﯿﻪ
ﭼﻬﺎﺭﻡ ﺣﺎﮐﯽ ﺍﺯ ﺭﺍﺑﻄﻪ ﻣﺜﺒﺖ ﺟﺮﯾﺎﻥ ﻭﺟﻮﻩ ﻧﻘﺪ ﺁﺯﺍﺩ ﻭ ﻋﻤﻠﮑﺮﺩ ﺷﺮﮐﺖ ﺍﺳﺖ .ﺑﻨﺎﺑﺮﺍﯾﻦ ﺩﺭ ﺧﺼﻮﺹ ﭘﺸﺘﯿﺒﺎﻧﯽ ﯾﺎ
ﻋﺪﻡ ﭘﺸﺘﯿﺒﺎﻧﯽ ﺍﺯ ﺍﯾﻦ ﻧﻈﺮﯾﻪ ﺩﺭ ﺍﯾﺮﺍﻥ ﺑﺎ ﺗﻮﺟﻪ ﺑﻪ ﻧﺘﺎﯾﺞ ﭘﮋﻭﻫﺶ ﺍﺟﻤﺎﻉ ﮐﺎﻓﯽ ﻭﺟﻮﺩ ﻧﺪﺍﺭﺩ .ﻓﺮﺿﯿﻪ ﭘﻨﺠﻢ
ﭘﮋﻭﻫﺶ ﻧﯿﺰ ﺑﯿﺎﻥ ﻣﯽﮐﻨﺪ ﮐﺎﺭﺍﯾﯽ ﺳﺮﻣﺎﯾﻪﮔﺬﺍﺭﯼ ﻭ ﻋﻤﻠﮑﺮﺩ ﺷﺮﮐﺖ ﻧﯿﺰ ﺭﺍﺑﻄﻪ ﻣﻌﻨﺎﺩﺍﺭﯼ ﻭﺟﻮﺩ ﺩﺍﺭﺩ .ﻓﺮﺿﯿﻪ
ﺷﺸﻢ ﭘﮋﻭﻫﺶ ﻧﯿﺰ ﻧﺸﺎﻥ ﻣﯽﺩﻫﺪ ﮐﻪ ﻫﺮﭼﻪ ﺑﯿﺶ ﺳﺮﻣﺎﯾﻪﮔﺬﺍﺭﯼ ﺩﺭ ﺷﺮﮐﺖﻫﺎﯼ ﺍﯾﺮﺍﻥ ﺍﻓﺰﺍﯾﺶ ﯾﺎﺩ ﻋﻤﻠﮑﺮﺩ
ﺷﺮﮐﺖ ﻧﯿﺰ ﺑﻪﻭﺍﺳﻄﻪ ﺁﻥ ﺑﻬﺒﻮﺩ ﻣﯽﯾﺎﺑﺪ ﻭ ﺩﺭ ﻧﻬﺎﯾﺖ ﻣﻄﺎﺑﻖ ﺍﻧﺘﻈﺎﺭ ﺩﺭ ﺻﻮﺭﺗﯽ ﮐﻪ ﺷﺮﮐﺖﻫﺎ ﮐﻢ ﺳﺮﻣﺎﯾﻪﮔﺬﺍﺭﯼ
ﺩﺍﺷﺘﻪ ﺑﺎﺷﻨﺪ ﺍﺣﺘﻤﺎﻻً ﮐﺎﻫﺶ ﻋﻤﻠﮑﺮﺩ ﺭﺍ ﺩﺭ ﭘﯽ ﺧﻮﺍﻫﻨﺪ ﺩﺍﺷﺖ
ﮐﻠﯿﺪﻭﺍﮊﻩﻫﺎ :ﮐﺎﺭﺍﯾﯽ ﺳﺮﻣﺎﯾﻪ ﮔﺬﺍﺭﯼ ،ﮐﻢ ﺳﺮﻣﺎﯾﻪ ﮔﺬﺍﺭﯼ ،ﺑﯿﺶ ﺳﺮﻣﺎﯾﻪ ﮔﺬﺍﺭﯼ ،ﺟﺮﯾﺎﻥ ﻭﺟﻮﻩ ﻧﻘﺪ ﺁﺯﺍﺩ،
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M.A. Thesis:

free cash flow, investment efficiency and corporate
performance
ﺻﻔﺤﻪ:
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The free cash flow hypothesis states that when cash flow is available free of charge, these
personal interests may be more likely to result in a loss of benefits. The desire of directors
of units with free cash flow and low growth opportunities can increase investment in extra
projects or even projects with a negative net present value through the creation of an
investment that does not maximize shareholder wealth, increase the representation and
conflict of interest issues, and increase the performance of companies Severely cut down
(Dasho et al., 2008). Reducing company performance will eventually lead to corporate
devaluation. Despite the above hypothesis, the results of this study indicate that free cash
flow leads to increase of investment efficiency of companies accepted in Tehran Stock
Exchange. On the other hand, cash flow of cash with more investment has a positive and
significant relationship. In contrast, the results of the first hypothesis of the research are
contrary to The hypothesis of free cash flow and the results of the second hypothesis agree
with the theory of free cash flow. The results of the fourth hypothesis indicate a positive
relationship between free cash flow and firm performance. Therefore, there is not enough
consensus on the support or lack of support for this theory in Iran, given the results of the
research. The fifth hypothesis of the research also shows that there is a significant
relationship between investment efficiency and company performance. The sixth hypothesis
of the research also shows that more investment in Iranian companies will increase the
reputation of the company by improving it, and ultimately, in the face of expectations, if
companies have low investment, they will likely result in lower performance
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