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ﻋﻤﻠﮑﺮﺩ ﺷﺮﮐﺖ ،ﻣﺎﻟﮑﯿﺖ ﻣﺪﯾﺮﯾﺘﯽ ﻭ ﭘﺎﺩﺍﺵ ﻣﺪﯾﺮﺍﻥ ﺍﺟﺮﺍﯾﯽ
ﺩﺭ ﯾﮏ ﻭﺍﺣﺪ ﺍﻗﺘﺼﺎﺩﯼ ﺩﻭ ﮔﺮﻭﻩ ﻣﺪﯾﺮﺍﻥ ﻭ ﺳﻬﺎﻣﺪﺍﺭﺍﻥ ،ﺷﺮﮐﺖ ﺩﺍﺭﻧﺪ .ﺑﺮ ﺍﺳﺎﺱ ﺗﺌﻮﺭﯼ ﻧﻤﺎﯾﻨﺪﮔﯽ ﻫﺮ ﯾﮏ ﺍﺯ
ﺍﯾﻦ ﺩﻭ ﮔﺮﻭﻩ ﺑﻪ ﺩﻧﺒﺎﻝ ﻣﻨﺎﻓﻊ ﺧﻮﺩ ﻣﯽﺑﺎﺷﻨﺪ .ﯾﮑﯽ ﺍﺯ ﺣﺎﻻﺗﯽ ﮐﻪ ﻣﻤﮑﻦ ﺍﺳﺖ ﺷﮑﺎﻑ ﺑﯿﻦ ﺍﯾﻦ ﺩﻭ ﮔﺮﻭﻩ ﮐﻤﺘﺮ
ﺷﻮﺩ؛ ﻭﺟﻮﺩ ﻣﺎﻟﮑﯿﺖ ﻣﺪﯾﺮﯾﺘﯽ ﻣﯽﺑﺎﺷﺪ .ﺑﻨﺎﺑﺮﺍﯾﻦ ﺑﻪﻋﻨﻮﺍﻥ ﯾﮑﯽ ﺍﺯ ﻣﮑﺎﻧﯿﺴﻢﻫﺎﯼ ﻃﺮﺍﺣﯽﺷﺪﻩ ﺑﺮﺍﯼ ﻫﻤﺎﻫﻨﮓ
ﻧﻤﻮﺩﻥ ﻣﻨﺎﻓﻊ ﻣﺪﯾﺮﺍﻥ ﺍﺭﺷﺪ ﺑﺎ ﺳﻬﺎﻣﺪﺍﺭﺍﻥ ﺍﺳﺖ .ﺩﺭﻭﺍﻗﻊ ﭘﺎﺩﺍﺵ ﺑﺎﻻﯼ ﻣﺪﯾﺮﺍﻥ ﺍﻧﮕﯿﺰﻩﯼ ﻣﺪﯾﺮﺍﻥ ﺭﺍ ﺑﺮﺍﯼ ﺑﻬﺘﺮ
ﻋﻤﻞ ﮐﺮﺩﻥ ﻭ ﺍﻓﺰﺍﯾﺶ ﺑﯿﺸﺘﺮ ﺛﺮﻭﺕ ﺳﻬﺎﻣﺪﺍﺭﺍﻥ ﺭﺍ ﺑﻪ ﻫﻤﺮﺍﻩ ﺩﺍﺭﺩ .ﺍﻧﺘﻈﺎﺭ ﻣﯽ¬ﺭﻭﺩ ﻋﻤﻠﮑﺮﺩ ﺷﺮﮐﺖ ﻭ ﻣﺎﻟﮑﯿﺖ
ﻣﺪﯾﺮﯾﺘﯽ ﺑﺮ ﭘﺎﺩﺍﺵ ﻣﺪﯾﺮﺍﻥ ﺍﺟﺮﺍﯾﯽ ﺗﺄﺛﯿﺮﮔﺬﺍﺭ ﺑﺎﺷﺪ ﻭ ﺍﯾﻦ ﭘﮋﻭﻫﺶ ﺑﻪ ﺩﻧﺒﺎﻝ ﺑﺮﺭﺳﯽ ﺭﺍﺑﻄﻪ¬ﯼ ﺑﯿﻦ ﻋﻤﻠﮑﺮﺩ
ﺷﺮﮐﺖ ﻭ ﻣﺎﻟﮑﯿﺖ ﻣﺪﯾﺮﯾﺘﯽ ﺑﺎ ﭘﺎﺩﺍﺵ ﻣﺪﯾﺮﺍﻥ ﺍﺟﺮﺍﯾﯽ ﺍﺳﺖ .ﭘﺎﺩﺍﺵ ﻣﺪﯾﺮﺍﻥ ﺍﺟﺮﺍﯾﯽ ﻣﻮﺭﺩﻧﻈﺮ ﺩﺭ ﺍﯾﻦ ﺗﺤﻘﯿﻖ ﺑﺮ
ﺍﺳﺎﺱ ﻟﮕﺎﺭﯾﺘﻢ ﻃﺒﯿﻌﯽ ﭘﺎﺩﺍﺵ ﻫﯿﺌﺖ ﻣﺪﯾﺮﻩ ﻣﺤﺎﺳﺒﻪﺷﺪﻩ ﺍﺳﺖ .ﺑﺮﺍﯼ ﺍﻧﺪﺍﺯﻩﮔﯿﺮﯼ ﻋﻤﻠﮑﺮﺩ ﺷﺮﮐﺖ ﺍﺯ ﻧﺴﺒﺖ
ﮐﯿﻮﺗﻮﺑﯿﻦ ﻭ ﺑﺮﺍﯼ ﻣﺘﻐﯿﺮ ﻣﺎﻟﮑﯿﺖ ﻣﺪﯾﺮﯾﺘﯽ ﺍﺯ ﺩﺭﺻﺪ ﻣﺎﻟﮑﯿﺖ ﻫﯿﺌﺖ ﻣﺪﯾﺮﻩ ﺍﺳﺘﻔﺎﺩﻩ ﮔﺮﺩﯾﺪ .ﺑﻪ ﻣﻨﻈﻮﺭ ﺁﺯﻣﻮﻥ
ﻓﺮﺿﯿﻪﻫﺎﯼ ﺗﺤﻘﯿﻖ ﺍﺯ ﻣﺪﻝﻫﺎﯼ ﺭﮔﺮﺳﯿﻮﻧﯽ ﭼﻨﺪ ﻣﺘﻐﯿﺮﻩ ﺍﺳﺘﻔﺎﺩﻩﺷﺪﻩ ﻭ ﺍﺯ ﺩﺍﺩﻩﻫﺎﯼ ﺗﺮﮐﯿﺒﯽ )ﭘﺎﻧﻞ ﺩﯾﺘﺎ( ﺑﻪ
ﻣﻨﻈﻮﺭ ﺑﺮﺁﻭﺭﺩ ﻣﺪﻝﻫﺎﯼ ﺭﮔﺮﺳﯿﻮﻧﯽ ﺍﺳﺘﻔﺎﺩﻩﺷﺪﻩ ﺍﺳﺖ .ﺩﻭﺭﻩ ﺯﻣﺎﻧﯽ ﺍﯾﻦ ﺗﺤﻘﯿﻖ ﺳﺎﻝﻫﺎﯼ ???? ﺗﺎ ???? ﺭﺍ ﺩﺭ
ﺑﺮﻣﯽ¬ﮔﯿﺮﺩ .ﻧﻤﻮﻧﻪ ﻣﻮﺭﺩﺑﺮﺭﺳﯽ ﺷﺎﻣﻞ ?? ﺷﺮﮐﺖ ﺍﺳﺖ .ﺑﺎ ﮐﻨﺘﺮﻝ ﻣﺘﻐﯿﺮ¬ﻫﺎﯼ ﺍﻧﺪﺍﺯﻩ¬ﯼ ﺷﺮﮐﺖ ،ﺍﻫﺮﻡ ﻣﺎﻟﯽ،
ﺍﻧﺪﺍﺯﻩ¬ﯼ ﻫﯿﺌﺖ ﻣﺪﯾﺮﻩ ﻭ ﺑﺮ ﺍﺳﺎﺱ ﻧﺘﺎﯾﺞ ﭘﮋﻭﻫﺶ ﻭ ﺁﺯﻣﻮﻥ¬ﻫﺎﯼ ﺁﻣﺎﺭﯼ ﺩﺭ ﺳﻄﺢ ﺧﻄﺎﯼ ? ﺩﺭﺻﺪ ﻣﯽ¬ﺗﻮﺍﻥ
ﮔﻔﺖ ﺑﯿﻦ ﻋﻤﻠﮑﺮﺩ ﺷﺮﮐﺖ ﺑﺎ ﭘﺎﺩﺍﺵ ﻣﺪﯾﺮﺍﻥ ﺍﺟﺮﺍﯾﯽ ﺭﺍﺑﻄﻪ¬ﯼ ﻣﻌﻨﺎﺩﺍﺭ ﻭ ﻣﺴﺘﻘﯿﻢ ﻭﺟﻮﺩ ﺩﺍﺭﺩ .ﺑﯿﻦ ﻣﺎﻟﮑﯿﺖ
ﻣﺪﯾﺮﯾﺘﯽ ﺑﺎ ﭘﺎﺩﺍﺵ ﻣﺪﯾﺮﺍﻥ ﺍﺟﺮﺍﯾﯽ ﺭﺍﺑﻄﻪ¬ﯼ ﻣﺴﺘﻘﯿﻢ ﺍﻣﺎ ﻣﻌﻨﺎﺩﺍﺭ ﻭﺟﻮﺩ ﻧﺪﺍﺭﺩ .ﻫﻤﭽﻨﯿﻦ ﺑﯿﻦ ﻋﻤﻠﮑﺮﺩ ﺷﺮﮐﺖ ﻭ
ﻣﺎﻟﮑﯿﺖ ﻣﺪﯾﺮﯾﺘﯽ ﺑﺎ ﭘﺎﺩﺍﺵ ﻣﺪﯾﺮﺍﻥ ﺍﺟﺮﺍﯾﯽ ﺭﺍﺑﻄﻪ¬ﯼ ﻣﻌﻨﺎﺩﺍﺭ ﻭ ﻣﺴﺘﻘﯿﻢ ﻭﺟﻮﺩ ﺩﺍﺭﺩ.
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An economic unit consists of two groups of managers and shareholders. According to
agency theory, each of these two groups is pursuing their own interests. One of the
scenarios that may help reduce the gap between the two groups is the existence of property
management. Thus, it is as one of the mechanisms designed to align the interests of
executives with shareholders. In fact, high compensation of managers will better motivate
them and increase shareholder wealth. It is expected that enterprise performance and
management ownership affect executives compensation and this study seeks to explore the
relation between company performance and management ownership with executives
compensation. In this study, executives compensation is calculated based on the natural
logarithm of the compensation of board of directors. To measure the performance of the
companies, Tobin's Q ratio, and for management ownership, percentage of ownership of
board was used. In order to test the hypotheses, multivariable regression models is used and
panel data is used to estimate regression models. The study period covers the years 2010 to
2014. The sample consisted of 80 companies. By controlling company size, financial
leverage, the size of the Board, and based on the results and statistical tests at the error
level of 5 percent, it could be argued that there is no significant direct relationship between
company performance and executive compensation. There is no significant relationship
between management ownership and executive compensation. Moreover, there is a direct
significant relationship between company performance and management ownership with
executives compensation.
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