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ﺳﻮﺩ ﺧﺎﻟﺺ ،ﺟﺮﯾﺎﻥ ﻫﺎﯼ ﻧﻘﺪﯼ ﻋﻤﻠﯿﺎﺗﯽ ،ﺟﺮﯾﺎﻥ ﻫﺎﯼ ﻧﻘﺪﯼ ﺁﺯﺍﺩ ﻭ ﻫﻤﻮﺍﺭﺳﺎﺯﯼ ﺳﻮﺩ
ﺗﻘﺴﯿﻤﯽ
ﺩﺭ ﭘﺎﯾﺎﻥ ﻫﺮ ﺳﺎﻝ ﻣﺎﻟﯽ ،ﺩﺭﺻﺪﯼ ﺍﺯ ﺳﻮﺩ ﮔﺰﺍﺭﺵ ¬ﺷﺪﻩ ﺗﻮﺳﻂ ﺷﺮﮐﺖﻫﺎ ﺑﯿﻦ ﺳﻬﺎﻡ¬ﺩﺍﺭﺍﻥ ﺗﻘﺴﯿﻢ
ﻣﯽ¬ﺷﻮﺩ ،ﺍﯾﻦ¬ﮐﻪ ﭼﻪ ﻣﻘﺪﺍﺭ ﺍﺯ ﺳﻮﺩ ﻗﺎﺑﻞ ﺗﻘﺴﯿﻢ ﺍﺳﺖ ﻭ ﺑﻪ ﭼﻪ ﺷﮑﻞ ﺗﻘﺴﯿﻢ ﺧﻮﺍﻫﺪ ﺷﺪ ،ﻣﻮﺿﻮﻋﯽ ﺍﺳﺖ ﮐﻪ
ﺑﺮﺍﯼ ﺳﻬﺎﻡ¬ﺩﺍﺭﺍﻥ ﺣﺎﺋﺰ ﺍﻫﻤﯿﺖ ﺍﺳﺖ .ﻫﻤﻮﺍﺭﺳﺎﺯﯼ ﺳﻮﺩ ﺗﻘﺴﯿﻤﯽ ﻋﺒﺎﺭﺕ ﺍﺳﺖ ﺍﺯ ﺛﺎﺑﺖ ﻧﮕﺎﻩ ﺩﺍﺷﺘﻦ ﺳﻮﺩ
ﺗﻘﺴﯿﻤﯽ ﻫﺮ ﺳﻬﻢ ﻃﯽ ﺩﻭ ﯾﺎ ﺑﯿﺶ ﺍﺯ ﺩﻭ ﺳﺎﻝ ﮐﻪ ﻣﯽ¬ﺗﻮﺍﻥ ﺁﻥ ﺭﺍ ﭘﺎﯾﺪﺍﺭﯼ ﺳﻮﺩ ﺗﻘﺴﯿﻤﯽ ﻧﯿﺰ ﻧﺎﻣﯿﺪ .ﻫﺪﻑ ﺍﺯ
ﭘﮋﻭﻫﺶ ﺣﺎﺿﺮ ﺍﺛﺮ ﺳﻮﺩ ﺧﺎﻟﺺ ،ﺟﺮﯾﺎﻥ¬ﻫﺎﯼ ﻧﻘﺪﯼ ﻋﻤﻠﯿﺎﺗﯽ ﻭ ﺟﺮﯾﺎﻥ¬ﻫﺎﯼ ﻧﻘﺪﯼ ﺁﺯﺍﺩ ﺑﺮ ﻫﻤﻮﺍﺭﺳﺎﺯﯼ ﺳﻮﺩ
ﺗﻘﺴﯿﻤﯽ ﺷﺮﮐﺖ¬ﻫﺎﯼ ﭘﺬﯾﺮﻓﺘﻪ ﺷﺪﻩ ﺩﺭ ﺑﻮﺭﺱ ﺍﻭﺭﺍﻕ ﺑﻬﺎﺩﺍﺭ ﺗﻬﺮﺍﻥ ﻣﯽ¬ﺑﺎﺷﺪ .ﺩﺭ ﺍﯾﻦ ﭘﮋﻭﻫﺶ ﺍﻃﻼﻋﺎﺕ ﻣﺎﻟﯽ
 102ﺷﺮﮐﺖ ﭘﺬﯾﺮﻓﺘﻪ ﺷﺪﻩ ﺩﺭ ﺑﻮﺭﺱ ﺍﻭﺭﺍﻕ ﺑﻬﺎﺩﺍﺭ ﺗﻬﺮﺍﻥ ﺩﺭ ﻃﯽ ﺑﺎﺯﻩ¬ﯼ ﺯﻣﺎﻧﯽ  1390ﺗﺎ  1394ﺑﺮﺭﺳﯽ ﺷﺪﻩ
ﺍﺳﺖ ﻭ ﺑﺮﺍﯼ ﺍﻧﺠﺎﻡ ﺍﯾﻦ ﭘﮋﻭﻫﺶ ﺍﺯ ﺭﻭﺵ ﺭﮔﺮﺳﯿﻮﻥ ﭼﻨﺪﻣﺘﻐﯿﺮﻩ ﻭ ﺑﺎ ﺍﺳﺘﻔﺎﺩﻩ ﺍﺯ ﺩﺍﺩﻩ¬ﻫﺎﯼ ﺗﺎﺑﻠﻮﯾﯽ ﺍﺳﺘﻔﺎﺩﻩ ﺷﺪﻩ
ﺍﺳﺖ .ﭘﮋﻭﻫﺶ ﺣﺎﺿﺮ ﺩﺍﺭﺍﯼ ﭘﻨﺞ ﻓﺮﺿﯿﻪ ﻣﯽ¬ﺑﺎﺷﺪ ﮐﻪ ﻧﺘﺎﯾﺞ ﺗﺠﺰﯾﻪ ﻭ ﺗﺤﻠﯿﻞ ﻓﺮﺿﯿﻪ¬ﯼ ﺍﻭﻝ ﺑﯿﺎﻥ¬ﮔﺮ ﺗﺄﯾﯿﺪ ﺁﻥ
ﺑﻮﺩﻩ ﺍﺳﺖ .ﺑﻨﺎﺑﺮﺍﯾﻦ ،ﺳﻮﺩ ﺧﺎﻟﺺ ﺑﺮ ﻫﻤﻮﺍﺭﺳﺎﺯﯼ ﺳﻮﺩ ﺗﻘﺴﯿﻤﯽ ﺗﺄﺛﯿﺮ ﻣﺜﺒﺖ ﻭ ﻣﻌﻨﺎﺩﺍﺭﯼ ﺩﺍﺭﺩ .ﻧﺘﺎﯾﺞ ﺗﺠﺰﯾﻪ ﻭ
ﺗﺤﻠﯿﻞ ﻓﺮﺿﯿﻪ¬ﯼ ﺩﻭﻡ ﺑﯿﺎﻥ¬ﮔﺮ ﺗﺄﯾﯿﺪ ﺁﻥ ﺑﻮﺩﻩ ﺍﺳﺖ .ﺑﻨﺎﺑﺮﺍﯾﻦ ،ﺟﺮﯾﺎﻥ ﻧﻘﺪ ﻋﻤﻠﯿﺎﺗﯽ ﺑﺮ ﻫﻤﻮﺍﺭﺳﺎﺯﯼ ﺳﻮﺩ
ﺗﻘﺴﯿﻤﯽﺗﺄﺛﯿﺮ ﻣﺜﺒﺖ ﻭ ﻣﻌﻨﺎﺩﺍﺭﯼ ﺩﺍﺭﺩ .ﻧﺘﺎﯾﺞ ﺗﺠﺰﯾﻪ ﻭ ﺗﺤﻠﯿﻞ ﻓﺮﺿﯿﻪ¬ﯼ ﺳﻮﻡ ﺑﯿﺎﻥ¬ﮔﺮ ﻋﺪﻡ ﺗﺄﯾﯿﺪ ﺁﻥ ﺑﻮﺩﻩ،
ﺑﻨﺎﺑﺮﺍﯾﻦ ﺟﺮﯾﺎﻥ ﻧﻘﺪ ﺁﺯﺍﺩ ﺑﺮ ﻫﻤﻮﺍﺭﺳﺎﺯﯼ ﺳﻮﺩ ﺗﻘﺴﯿﻤﯽﺗﺄﺛﯿﺮ ﻣﻌﻨﺎﺩﺍﺭﯼ ﻧﺪﺍﺭﺩ .ﻧﺘﺎﯾﺞ ﺗﺠﺰﯾﻪ ﻭ ﺗﺤﻠﯿﻞ ﻓﺮﺿﯿﻪ¬ﯼ
ﭼﻬﺎﺭﻡ ﻭ ﭘﻨﺠﻢ ﺑﯿﺎﻥ¬ﮔﺮ ﺁﻥ ﺍﺳﺖ ﮐﻪ ﺩﺭ ﺗﻮﺿﯿﺢ ﻫﻤﻮﺍﺭﺳﺎﺯﯼ ﺳﻮﺩ ﺗﻘﺴﯿﻤﯽ ،ﺳﻮﺩ ﺧﺎﻟﺺ ﺑﻬﺘﺮ ﺍﺯ ﺟﺮﯾﺎﻥ ﻧﻘﺪﯼ
ﻋﻤﻠﯿﺎﺗﯽ ﻭ ﺟﺮﯾﺎﻥ ﻧﻘﺪﯼ ﺁﺯﺍﺩ ﻗﺪﺭﺕ ﺗﺒﯿﯿﻦ¬ﮐﻨﻨﺪﮔﯽ ﺩﺍﺭﺩ.
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M.A. Thesis:

Net Profit cash flow from operations free cash flow and
Dividends Smoothing
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At the end of every financial year, some percent of the reported profit is divided between
share holders by companies. An important subject for share holders is that how much profit
is divided and how. The levelling of divided profit is to fix the divided profit of each stock
for two years or more that can be called the stability of divided profit. Net profit is one of
the most important effective factors on levelling of divided profit because one of the most
common ways of dividing profit in companies is to divide a fix ratio of net profit as
dividend liquidity is on of the most important effective factors on dividing the dividend,
companies with suitable positive operational cash can divide a portion of it between share
holders without much limitation so, the aim of the present research is to consider the effect
of net profit, operational cash flow and free cash flow on levelling of divided profit in
companies accepted in Tehran securities. In this research 102 companies that were
accepted in Tehran securities during 2011 to2015 were considered .In this research multi
variation regression using table data is used. The present research has five hypothesis that
the first hypothesis analysis results proves it, so net profit has a positive and meaningful
effect on leveling of divided profit .The second hypothesis analysis results prove it, so
operational cash flow has a positive and meaningful effect on leveling of divided profit
.The results of the analysis of the third hypothesis does not prove it, so free cash flow does
not have a meaningful effect on leveling of divided profit. The results of the analysis of the
fourth and fifth hypothesis of research shows that in explaining of leveling of divided
profit, net profit has a better specifying power than operational cash flow and free cash
flow.
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