LAl 5o g sdiboln

¥R oo somsld o 5 1oyl ol )5 il

Sgu oy o g (610 dyloyur 1)U O15T g 0l b 4>

Copde g <ol glo lls 5o (6 ele s LI Ollai by 13U e (g ol Gaal
597 593 Gldle o dlle 5 (2,95 S ln gl onl - blae SIS Sloler Glosl Gy 5o See
6 loline b 8l i gl and b pgas o gl .ad bl &5 15 - Lo 655 5 o805 131 ol
o9 > o abpdy sle ES 1 50 dgm Sy e g 3T AB Gl e onlpln w8l 50 0.05 51 S
Gazg b aS cul ol 5l S @l 5o pgo and ) (ogas ;00500 Jloline SIS ol loles Gl
10l lo Llls 45 (6,135 dlo e LIS 5 83T 45 bz o <(0.05 51 i ) s loline pelans
Pya> 3 ek 3,0 3929 Jlolae SIS (x5 Jlsler Gligl Guyg so ead Ay le &S 8
P-) dgiee 0y culpd (1351 oy e (258 Jlaie b ;3 Foojlol auglis b ols (lis pgw 4028
30 60 le ps ShS ol plo Lo giines il e )5, o IS og jlaies g (value? 0.05
PFa )O d9d (50 ) G 4nd )8 5 3l ey (gl edaly Sge o e g ol Slenllo
Gloyw 2L Foll o by ptie & bagyyo (6)loline haw 4y az g5 Lolo lid gl 5 p)ler 4008
a3l ad by o sttty <ol slemlyls jo (6 Il o )8 20 o (Lid (0.05 5l S Yo I35
Sl 5o 6,138 ple s L5 2 (5 o 903l bl 4 az g boaiS o Jrowi ]y o9 Sy e g
D9 ol B85 40d 3 g o 1) dge Sy e 5 0T A8 b2 e sty 2o

IYYYIYFARYY 1Y tanlisbly (g0 sla
VYAV gl s,

b Ca et a4t

Sl pole roasllils

6oL Tzne palillgsl 25 s Loca ]y SLiww!

M.A. Thesis:

Cash flow and free flow, investment efficiency and
profit management

The main purpose of this study is to determine the impact of free cash flow, investment
efficiency in fixed assets and earnings management in Tehran Stock Exchange. This study
was conducted for a period of 5 years in the years 93 to 97 and for 131 companies and
655 years-companies. The results of the first hypothesis showed that the level of
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significance is less than 0.05, so there is a significant effect between free cash flow and
earnings management in companies listed on the Tehran Stock Exchange. Regarding the
second hypothesis, the results indicate that due to the significant level (more than 0.05),
there is no significant effect between free cash flow and the efficiency of investment in
fixed assets in companies listed on the Tehran Stock Exchange. Also, regarding the third
hypothesis, it was shown that by comparing the Fisher statistic with the value of the
hypothesis that the coefficients are zero (P-value? 0.05) is rejected and the significance of
the whole regression model is not confirmed. Therefore, there is no significant relationship
between investment efficiency in fixed assets and earnings management and the research
hypothesis is rejected. Regarding the fourth hypothesis, the results showed that considering
the significance level related to the free cash flow variable * investment efficiency (less
than 0.05) shows the investment efficiency in fixed assets shows the relationship between
free cash flow and earnings management. Adjusts. According to the test results, it can be
said that the efficiency of investment in fixed assets modulates the relationship between
free cash flow and earnings management and the research hypothesis is confirmed.



