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(1) Introduction: if OCF <0, INVCF <0 and FINCF >0 ;

(2) Growth: if OCF > 0, INVCF < 0 and FINCF >0 ;

(3) Mature: if OCF >0, INVCF <0 and FINCF <0 ;
(4) Decline: if OCF <0, INVCF >0 and FINCF < or > 0.
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Abstract
The main purpose of this study is to investigate the effect of managers' performance on the

relationship between flexibility and financial performance at different stages of the life cycle. In this
study, the data were extracted from the rahavard3 software and classified and summary by Excel
software. Variables were calculated and finally tested by Eviews and Stata software using multivariate
regression model using combined data hypotheses. The statistical sample of this research includes 142
listed companies that have been studied in the period 2011 to 2020. The results of the study show that
the efficiency of managers has a positive and significant effect on the relationship between flexibility
and financial performance. In addition, at the 90% confidence level, the findings showed that in the
emergence and growth stage, management efficiency has a positive and significant effect on the
relationship between financial flexibility and financial performance of companies. In addition, no
reliable evidence was found on the effect of management efficiency in the stage of maturity and
decline on the relationship between financial flexibility and financial performance.
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