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ﺍﺭﺗﺒﺎﻁ ﺑﯿﻦ ﺟﺮﯾﺎﻧﺎﺕ ﻧﻘﺪﯼ ﺁﺯﺍﺩ ﻭ ﻣﺪﯾﺮﯾﺖ ﺳﻮﺩ ﺑﺎ ﺗﻮﺟﻪ ﺑﻪ ﻧﻘﺶ ﻣﺎﻟﮑﯿﺖ ﻭ ﺣﺎﮐﻤﯿﺖ
ﯾﮑﯽ ﺍﺯ ﺭﺍﻩﻫﺎﯼ ﺗﺄﻣﯿﻦ ﺳﺮﻣﺎﯾﻪ ﺑﺮﺍﯼ ﺳﺮﻣﺎﯾﻪﮔﺬﺍﺭﯼ ،ﺍﻧﺘﺸﺎﺭ ﺍﻭﺭﺍﻕ ﻗﺮﺿﻪ ﻭ ﺳﻬﺎﻡ ﺍﺯ ﻃﺮﯾﻖ ﺑﺎﺯﺍﺭ ﺑﻮﺭﺱ ﺍﺳﺖ.
ﺑﺎﺯﺍﺭ ﺑﻮﺭﺱ ﺍﻭﺭﺍﻕ ﺑﻬﺎﺩﺍﺭ ﻧﻘﺶ ﻣﻬﻤﯽ ﺭﺍ ﺩﺭ ﺟﺬﺏ ﺳﺮﻣﺎﯾﻪﻫﺎﯼ ﺍﻧﺪﮎ ﻣﺮﺩﻡ ﻭ ﺗﺄﻣﯿﻦ ﻣﺎﻟﯽ ﺷﺮﮐﺖﻫﺎ ﻓﺮﺍﻫﻢ
ﻣﯽﺁﻭﺭﺩ .ﺍﺯﺁﻧﺠﺎﮐﻪ ﺍﯾﻦ ﺑﺎﺯﺍﺭﻫﺎ ﺩﺭ ﺗﺨﺼﯿﺺ ﻣﻨﺎﺑﻊ ﻭ ﺳﺮﻣﺎﯾﻪﯼ ﻣﻠﯽ ﻧﻘﺶ ﺳﺎﺯﻧﺪﻩﺍﯼ ﺩﺍﺭﻧﺪ ،ﺑﻨﺎﺑﺮﺍﯾﻦ ﻣﻄﻠﻮﺑﯿﺖ
ﺁﻥﻫﺎ ﺩﺭ ﺟﻬﺖ ﺗﻮﺳﻌﻪﯼ ﺍﻗﺘﺼﺎﺩﯼ ﺟﺎﻣﻌﻪ ﺧﻮﺍﻫﺪ ﺑﻮﺩ .ﻣﻬﻢﺗﺮﯾﻦ ﻋﺎﻣﻠﯽ ﮐﻪ ﻧﻘﺶ ﻣﻬﻤﯽ ﺩﺭ ﺳﺮﻣﺎﯾﻪﮔﺬﺍﺭﯼ ﺩﺍﺭﺩ
ﺟﺮﯾﺎﻥ ﻧﻘﺪﯼ ﺁﺯﺍﺩ ﻭ ﻣﺪﯾﺮﯾﺖ ﺳﻮﺩ ﻣﺮﺑﻮﻁ ﺑﻪ ﺷﺮﮐﺖﻫﺎﺳﺖ .ﺑﻨﺎﺑﺮﺍﯾﻦ ﺑﻪ ﺑﺮﺭﺳﯽ ﺍﺭﺗﺒﺎﻁ ﺑﯿﻦ ﺟﺮﯾﺎﻥ ﻧﻘﺪﯼ ﺁﺯﺍﺩ ﻭ
ﻣﺪﯾﺮﯾﺖ ﺳﻮﺩ ﺑﺎ ﺗﻮﺟﻪ ﺑﻪ ﻧﻘﺶ ﻣﺎﻟﮑﯿﺖ ﻭ ﺣﺎﮐﻤﯿﺖ ﺷﺮﮐﺘﯽ ﺷﺮﮐﺖﻫﺎﯼ ﭘﺬﯾﺮﻓﺘﻪﺷﺪﻩ ﺩﺭ ﺑﻮﺭﺱ ﺍﻭﺭﺍﻕ ﺑﻬﺎﺩﺍﺭ
ﺗﻬﺮﺍﻥ ﺑﺎ ﺍﺳﺘﻔﺎﺩﻩ ﺍﺯ ﺭﻭﺵ ﺩﺍﺩﻩﻫﺎﯼ ﺗﺎﺑﻠﻮﯾﯽ ﻃﯽ ﺩﻭﺭﻩ ﯼ  1388-1394ﭘﺮﺩﺍﺧﺘﻪ ﻭ ﻧﺘﺎﯾﺞ ﺣﺎﺻﻞ ﺍﺯ ﺗﺤﻠﯿﻞ
ﺩﺍﺩﻩﻫﺎ ﻧﺸﺎﻥ ﺩﺍﺩ ﮐﻪ ﺑﯿﻦ ﺍﻧﺪﺍﺯﻩﯼ ﻫﯿﺌﺖﻣﺪﯾﺮﻩ ﺑﺎ ﺗﻮﺟﻪ ﺑﻪ ﻭﺟﻮﺩ ﺟﺮﯾﺎﻥ ﻧﻘﺪﯼ ﺁﺯﺍﺩ ﻭ ﻣﺪﯾﺮﯾﺖ ﺳﻮﺩ ﺍﺭﺗﺒﺎﻁ
ﻣﺜﺒﺖ ﻭ ﻣﻌﻨﺎﺩﺍﺭﯼ ﻭﺟﻮﺩ ﺩﺍﺭﺩ .ﻫﻤﭽﻨﯿﻦ ﺑﯿﻦ ﻣﯿﺰﺍﻥ ﺗﻤﻠﮏ ﻧﻬﺎﺩﯼ ﺑﺎ ﺗﻮﺟﻪ ﺑﻪ ﻭﺟﻮﺩ ﺟﺮﯾﺎﻥ ﻧﻘﺪﯼ ﺁﺯﺍﺩ ﻭ
ﻣﺪﯾﺮﯾﺖ ﺳﻮﺩ ﺗﺄﺛﯿﺮ ﻣﺜﺒﺖ ﻭ ﻣﻌﻨﺎﺩﺍﺭﯼ ﻭﺟﻮﺩ ﺩﺍﺭﺩ.ﺑﻨﺎﺑﺮﺍﯾﻦ ﺑﺎ ﮔﺴﺘﺮﺵ ﻣﻄﺎﻟﻌﻪﻫﺎ ﺩﺭ ﺣﻮﺯﻩ¬ﯼ ﻣﺪﯾﺮﯾﺖ ﺳﻮﺩ،
ﻓﻌﺎﻻﻥ ﺑﻮﺭﺱ ،ﺍﻋﻀﺎﯼ ﻫﯿﺌﺖﻣﺪﯾﺮﻩﯼ ﺷﺮﮐﺖﻫﺎ ،ﺳﻬﺎﻡﺩﺍﺭﺍﻥ ،ﺷﺮﮐﺖﻫﺎﯼ ﺣﺴﺎﺑﺮﺳﯽ ،ﭘﮋﻭﻫﺶ ﮔﺮﺍﻥ ﻭ ﻏﯿﺮﻩ ﺑﺎ
ﻣﺒﺎﺣﺚ ﻣﯿﺰﺍﻥ ﺳﻮﺩ ﺑﯿﺸﺘﺮ ﺁﺷﻨﺎ ﺷﺪﻩ ﺗﺎ ﻧﻘﺶ ﻣﻬﻤﯽ ﺩﺭ ﺯﻣﯿﻨﻪ ﯼ ﺍﻓﺰﺍﯾﺶ ﺍﺭﺯﺵ ﺳﻬﺎﻡ ﺷﺮﮐﺖ ﺩﺍﺷﺘﻪ ﺑﺎﺷﻨﺪ.
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M.A. Thesis:

free cash fhow and earnings managament: the
moderating role of governance and ownership
One of the ways to invest capital, issuing bonds and shares via the stock market. The stock
market provides an important role in attracting small amounts of people and financing
companies. Since these markets have a constructive role in allocating resources and
national capital, they are therefore desirable for the economic development of society. The
most important factor that plays an important role in investing is the free cash flow and
profit management of companies. Therefore, the relationship between free cash flow and
earnings management with regard to the role of ownership and corporate governance of
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accepted companies in Tehran Stock Exchange was investigated using panel data method
during the period of 1394-1388 And the results of data analysis showed that there is a
positive and significant relationship between the size of the board With regard to the free
cash flow and earnings management. Also, there is a positive and significant relationship
between the amount of institutional ownership with regard to free cash flow and earnings
management.Therefore, with the expansion of studies in the field of earnings management,
stockholders, members of the company's board of directors, shareholders, auditors,
researchers, etc. have become familiar with the issues of higher profits to play an important
role in increasing the company's stock value.
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