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Operatingperfromanc,q,; = 8, + 31 AExternalFinancing ; + (V) adolas

InMv__4,; + B3B/M__1,i + B+ASSetGrowth,,i + B5Debt /Equityy,; +

B ¢ SalesGrowth;,; + B; DNOA4,; + BgDistresst',; + g
Operatingperfromanc.,; = 3, + 314 EquityFinancing,i + (V) aJol e s

BZADethinancing,i + B3InMv_ _4,; + B4B/M__4,; + B5ASSetGrowth,,i +

B ¢Debt /Equityl,i + B;SalesGrowthy,; + Bg DNOA;,; + BoDistressry, i+ g

Operating Performance = {OperatingProfit Operating CashFlow}
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F (OperatingPerformance),,; = 3, + (7 4 Jol x o

B14 ExternalFinancing, ; + B2InMv_4,; + B3B/M, _1,i + B4ASSetGrowth,, i +
B5Debt /Equitys,; + B ¢ SalesGrowthy, ; + B7 DNOAy,; + BgDistress.,; + g

F (OperatingPerformance),,; = 3, + BlAEquityFinancing,i + (F) aoles
BZADethinancing,i + B3InMv__4,; + B4B/M__4,; + B5ASSetGrowth,,i +

BsDebt/Equity,,; + BsSalesGrowthy, ; + Bs DNOA4, ; + BoDistressry, i + g
F(Operating Performance) = {F(OperatingProfit), F(OperatingCashFlow)}
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FE(OperatingPerformance)ry,; = f3, + 0©) e Jol . &

B1A ExternalFinancing, 1+ B2InMv_y,; + B3B/M__1,; + B4ASSetGrowth,, i +
B5Debt /Equityl,i +Bs SalesGrow’Ehl,i + B7 DNOA4,; + BgDistress',; + g

FE(OperatingPerformance)w,; = 8, + 14 EquityFinancing,; + «(%) 4Jslxw

BZADethinancing,i + B3InMv__4,; + B4B/M__4,; + B5ASSetGrowth,,i +
B sDebt /Equit}Tll,i + B;SalesGrowthy,; + Bg DNOA;,; + BoDistressry, i+ g
FE(Operating Perfo_rmance) = {FE(OperatingProfit), FE(OperatingCashFlow)}
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Abstract

This research was conducted with the aim of investigating the effect of the
structure of financing sources on operational performance with a focus on the role
of strategic ownership and re-presentation of financial statements of companies
admitted to the Tehran Stock Exchange. The research method was descriptive-
survey, the time period studied was from 2013 to 2018 and the statistical sample of
the research included 171 companies. The data and information of the research has
been collected through library sources and referring to the financial statements of the
companies admitted to the Tehran Stock Exchange in the form of (field).
Multivariate regression and statistical tests (Durbin-Watson (D-W) test,
Kolmogorov-Smirnov, Dickey-Fuller (DF), Augmented Dickey-Fuller (ADF),
Phillips-Perron (PP), and LM-ARCH) using EViews software version 9. Finally, to
determine the significance of the linear regression equation, the Fisher test (F-test)
and for the significance of the coefficients, the T-student (T-test) were employed.
Therefore, the findings of this research show that due to the role of strategic
ownership and re-presentation of financial statements, the structure of financing
sources has a significant effect on the operational performance of companies

accepted in Tehran Stock Exchange.

Key words
capital structure, statements of financial statements, operational performance,
strategic finance.
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