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ﻣﮑﺎﻧﯿﺰﻡ ﻫﺎﯼ ﻧﻈﺎﺭﺗﯽ  ،ﺟﺮﯾﺎﻥ ﻫﺎﯼ ﻧﻘﺪ ﺁﺯﺍﺩ ﻭ ﮐﺎﺭﺍﯾﯽ ﺳﺮﻣﺎﯾﻪ ﮔﺬﺍﺭﯼ
ﺳﺮﻣﺎﯾﻪﮔﺬﺍﺭﯼ ﺩﺭ ﺍﻣﻮﺭ ﻣﺨﺘﻠﻒ ﺗﻮﺳﻂ ﺷﺮﮐﺖﻫﺎ ﻫﻤﻮﺍﺭﻩ ﺑﻪﻋﻨﻮﺍﻥ ﯾﮑﯽ ﺍﺯ ﺭﺍﻩﻫﺎﯼ ﻣﻬﻢ ﺗﻮﺳﻌﻪ ﺷﺮﮐﺖﻫﺎ ﻭ
ﺟﻠﻮﮔﯿﺮﯼ ﺍﺯ ﺭﮐﻮﺩ ﻣﻮﺭﺩ ﺗﻮﺟّﻪ ﺑﻮﺩﻩ ﺍﺳﺖ .ﺩﺭ ﺍﯾﻦ ﻣﯿﺎﻥ ﻣﺤﺪﻭﺩﯾﺖ ﺩﺭ ﻣﻨﺎﺑﻊ ﻣﻮﺟﺐ ﺷﺪﻩ ﺍﺳﺖ ﮐﻪ ﻋﻼﻭﻩ ﺑﺮ
ﺗﻮﺳﻌﻪ ﺳﺮﻣﺎﯾﻪﮔﺬﺍﺭﯼ ﺍﻓﺰﺍﯾﺶ ﮐﺎﺭﺍﯾﯽ ﺳﺮﻣﺎﯾﻪﮔﺬﺍﺭﯼ ﺍﺯ ﺍﻫﻤﯿﺖ ﻓﺮﺍﻭﺍﻧﯽ ﺑﺮﺧﻮﺭﺩﺍﺭ ﮔﺮﺩﺩ .ﭘﮋﻭﻫﺶ ﺣﺎﺿﺮ ﺑﻪ
ﺑﺮﺭﺳﯽ ﺗﺄﺛﯿﺮ ﻣﮑﺎﻧﯿﺰﻡﻫﺎﯼ ﻧﻈﺎﺭﺗﯽ ﻭ ﺟﺮﯾﺎﻥﻫﺎﯼ ﻧﻘﺪ ﺁﺯﺍﺩ ﺑﺮ ﮐﺎﺭﺍﯾﯽ ﺳﺮﻣﺎﯾﻪﮔﺬﺍﺭﯼ ﻣﯽ¬ﭘﺮﺩﺍﺯﺩ .ﺟﺎﻣﻌﻪ¬ﯼ
ﺁﻣﺎﺭﯼ ﭘﮋﻭﻫﺶ ﺷﺎﻣﻞ  109ﺷﺮﮐﺖ ﭘﺬﯾﺮﻓﺘﻪﺷﺪﻩ ﺩﺭ ﺑﻮﺭﺱ ﺍﻭﺭﺍﻕ ﺑﻬﺎﺩﺍﺭ ﺗﻬﺮﺍﻥ ﻃﯽ ﺩﻭﺭﻩ¬ﯼ ﺯﻣﺎﻧﯽ  1390ﺗﺎ
 1394ﻣﯽ-ﺑﺎﺷﺪ .ﻣﺘﻐﯿﺮﻫﺎﯼ ﻣﻮﺭﺩﺍﺳﺘﻔﺎﺩﻩ ﺩﺭ ﺍﯾﻦ ﭘﮋﻭﻫﺶ ﺷﺎﻣﻞ ﮐﺎﺭﺍﯾﯽ ﺳﺮﻣﺎﯾﻪﮔﺬﺍﺭﯼ ﺑﻪﻋﻨﻮﺍﻥ ﻣﺘﻐﯿﺮ ﻭﺍﺑﺴﺘﻪ
ﻭ ﻣﮑﺎﻧﯿﺰﻡﻫﺎﯼ ﻧﻈﺎﺭﺗﯽ ﻭ ﺟﺮﯾﺎﻥﻫﺎﯼ ﻧﻘﺪ ﺁﺯﺍﺩ ﺑﻪﻋﻨﻮﺍﻥ ﻣﺘﻐﯿﺮﻫﺎﯼ ﻣﺴﺘﻘﻞ ﻭ ﺍﻫﺮﻡ ﻣﺎﻟﯽ ،ﺍﻧﺪﺍﺯﻩ¬ﯼ ﺷﺮﮐﺖ
ﺑﻪﻋﻨﻮﺍﻥ ﻣﺘﻐﯿﺮﻫﺎﯼ ﮐﻨﺘﺮﻟﯽ ﻣﯽ¬ﺑﺎﺷﻨﺪ .ﻣﮑﺎﻧﯿﺰﻡﻫﺎﯼ ﻧﻈﺎﺭﺗﯽ ﻣﻮﺭﺩﺑﺮﺭﺳﯽ ﺩﺭ ﺍﯾﻦ ﭘﮋﻭﻫﺶ ﺷﺎﻣﻞ ﺍﻧﺪﺍﺯﻩﯼ
ﮐﻤﯿﺘﻪﯼ ﺣﺴﺎﺑﺮﺳﯽ ﻭ ﺗﺨﺼﺺ ﺍﻋﻀﺎﯼ ﮐﻤﯿﺘﻪﯼ ﺣﺴﺎﺑﺮﺳﯽ ﻭ ﺍﻧﺪﺍﺯﻩﯼ ﻣﻮﺳﺴﻪﯼ ﺣﺴﺎﺑﺮﺳﯽ ﻣﯽﺑﺎﺷﺪ .ﺩﺭ ﺍﯾﻦ
ﭘﮋﻭﻫﺶ ﺍﺑﺘﺪﺍ ﺍﻃّﻼﻋﺎﺕ ﺟﻤﻊﺁﻭﺭﯼﺷﺪﻩ ﺑﺎ ﮐﻤﮏ ﻧﺮﻡﺍﻓﺰﺍﺭ  SPSS 20ﺑﻪﺻﻮﺭﺕ ﺗﻮﺻﯿﻔﯽ ﺑﺮﺭﺳﯽ ﻭ ﺳﭙﺲ ﺑﺎ
ﺁﺯﻣﻮﻥﻫﺎﯼ ﺁﻣﺎﺭﯼ ﻣﻨﺎﺳﺐ ﻭ ﺗﺤﻠﯿﻞ ﺭﮔﺮﺳﯿﻮﻧﯽ ﺑﺎ ﺍﺳﺘﻔﺎﺩﻩ ﺍﺯ ﻧﺮﻡﺍﻓﺰﺍﺭ  Eviews 8ﺑﻪ ﺑﺮﺭﺳﯽ ﺗﺄﺛﯿﺮ ﻣﮑﺎﻧﯿﺰﻡﻫﺎﯼ
ﻧﻈﺎﺭﺗﯽ ﻭ ﺟﺮﯾﺎﻥﻫﺎﯼ ﻧﻘﺪ ﺁﺯﺍﺩ ﺑﺮ ﮐﺎﺭﺍﯾﯽ ﺳﺮﻣﺎﯾﻪﮔﺬﺍﺭﯼ ﭘﺮﺩﺍﺧﺘﻪﺷﺪﻩ ﺍﺳﺖ .ﻧﺘﺎﯾﺞ ﺣﺎﺻﻞ ﺍﺯ ﭘﮋﻭﻫﺶ ﻧﺸﺎﻥ ﺩﺍﺩ
ﮐﻪ ﺟﺮﯾﺎﻥﻫﺎﯼ ﻧﻘﺪ ﺁﺯﺍﺩ ﻭ ﺗﺨﺼﺺ ﺍﻋﻀﺎﯼ ﮐﻤﯿﺘﻪﯼ ﺣﺴﺎﺑﺮﺳﯽ ﺑﺮ ﮐﺎﺭﺍﯾﯽ ﺳﺮﻣﺎﯾﻪﮔﺬﺍﺭﯼ ﺗﺄﺛﯿﺮ ﻣﻌﻨﺎﺩﺍﺭ ﻭ
ﻣﺴﺘﻘﯿﻢ ﺩﺍﺷﺘﻪ ﻭ ﺍﻧﺪﺍﺯﻩﯼ ﮐﻤﯿﺘﻪﯼ ﺣﺴﺎﺑﺮﺳﯽ ،ﺍﻧﺪﺍﺯﻩﯼ ﻣﻮﺳﺴﻪﯼ ﺣﺴﺎﺑﺮﺳﯽ ﺑﺮ ﮐﺎﺭﺍﯾﯽ ﺳﺮﻣﺎﯾﻪﮔﺬﺍﺭﯼ ﺗﺄﺛﯿﺮ
ﻣﺜﺒﺖ ﻭ ﻣﻌﻨﺎﺩﺍﺭﯼ ﻧﺪﺍﺭﺩ .ﺑﻪﻃﻮﺭﮐﻠﯽ ﯾﺎﻓﺘﻪﻫﺎﯼ ﭘﮋﻭﻫﺶ ﻧﺸﺎﻥ ﺩﺍﺩ ﺍﻓﺰﺍﯾﺶ ﺟﺮﯾﺎﻥﻫﺎﯼ ﻧﻘﺪ ﺁﺯﺍﺩ ﻭ ﺗﺨﺼﺺ
ﺍﻋﻀﺎﯼ ﮐﻤﯿﺘﻪﯼ ﺣﺴﺎﺑﺮﺳﯽ ﺑﺎﻋﺚ ﺑﻬﺒﻮﺩ ﮐﺎﺭﺍﯾﯽ ﺳﺮﻣﺎﯾﻪﮔﺬﺍﺭﯼ ﻣﯽﺷﻮﺩ.
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Investment in different fields by the companies have always been regarded as one of the
most important ways of developing the companies and avoiding the stagnation. Among
them, in addition to the development of the investment, limitations in resources puts the
investment efficiency on the spotlight. The present study deals with the effect of
supervision mechanisms and the free cash flows on the investment efficiency. The
statistical population of this study includes 109 companies acknowledged by Tehran Stock
Exchange during 2011 -2015. The variables employed in this study refer to the investment
efficiency as the dependent variable and to the supervision mechanisms and free cash flows
as the independent variables while the financial leverage and the size of the company are
considered as the controlling variables. The supervision mechanisms studied in this
research consist of the size of the auditing committees, the expertise of the auditing
committee members and the size of the auditing institution. Primarily, the data were
analyzed by SPSS20 descriptively. Then, using Eview 8 through a tailor-made statistical
test and the regression analysis, the effect of supervision mechanisms as well as the impact
of free cash flows on the investment efficiency was examined. The results obtained in this
study indicate that the free cash flows and the expertise of the auditing committee members
significantly and directly have an effect on the investment efficiency and the size of the
auditing committee , but the size of the auditing institution does not positively and
significantly affect the investment efficiency. In conclusion, the findings of the study
demonstrated that the rise in free cash flow and the expertise of the auditing committee
proved to improve the efficiency of the investment.
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