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ﺟﺮﯾﺎﻥ ﻧﻘﺪ ﺁﺯﺍﺩ ،ﺗﻮﺍﻧﺎﯾﯽ ﻣﺪﯾﺮﻋﺎﻣﻞ ﻭ ﻋﻤﻠﮑﺮﺩ ﺷﺮﮐﺖ
ﺍﺭﺯﯾﺎﺑﯽ ﻋﻤﻠﮑﺮﺩ ﺩﺭ ﺑﻌﺪ ﻧﺤﻮﻩ¬¬¬¬¬ﯼ ﺍﺳﺘﻔﺎﺩﻩ ﺍﺯ ﻣﻨﺎﺑﻊ ﻭ ﺍﻣﮑﺎﻧﺎﺕ ﺩﺭ ﻗﺎﻟﺐ ﺷﺎﺧﺺ¬ﻫﺎﯼ ﮐﺎﺭﺍﯾﯽ ﺑﯿﺎﻥ
ﻣﯽ¬ﺷﻮﺩ ،ﺍﮔﺮ ﺩﺭ ﺳﺎﺩﻩ¬ﺗﺮﯾﻦ ﺗﻌﺮﯾﻒ ،ﻧﺴﺒﺖ ﺩﺍﺩﻩ ﺑﻪ ﺳﺘﺎﺩﻩ ﺭﺍ ﮐﺎﺭﺍﯾﯽ ﻧﺎﻣﯿﺪﻩ ﺷﻮﺩ ،ﻧﻈﺎﻡ ﺍﺭﺯﯾﺎﺑﯽ ﻋﻤﻠﮑﺮﺩ ﺩﺭ
ﻭﺍﻗﻊ ﻣﯿﺰﺍﻥ ﮐﺎﺭﺍﯾﯽ ﺗﺼﻤﯿﻢ¬ﻫﺎﯼ ﻣﺪﯾﺮﯾﺖ ﺩﺭ ﺧﺼﻮﺹ ﺍﺳﺘﻔﺎﺩﻩ¬¬ﯼ ﺑﻬﯿﻨﻪ ﺍﺯ ﻣﻨﺎﺑﻊ ﻭ ﺍﻣﮑﺎﻧﺎﺕ ﺭﺍ ﻣﻮﺭﺩ ﺳﻨﺠﺶ
ﻗﺮﺍﺭ ﻣﯽ¬ﺩﻫﺪ .ﺍﯾﻦ ﭘﮋﻭﻫﺶ ﺑﻪ ﺑﺮﺭﺳﯽ ﺍﺭﺗﺒﺎﻁ ﺑﯿﻦ ﺟﺮﯾﺎﻥ ﻧﻘﺪ ﺁﺯﺍﺩ ،ﺗﻮﺍﻧﺎﯾﯽ ﻣﺪﯾﺮﻋﺎﻣﻞ ﻭ ﻋﻤﻠﮑﺮﺩ ﺷﺮﮐﺖ¬ﻫﺎ
ﻣﯽ¬ﭘﺮﺩﺍﺯﺩ .ﺍﯾﻦ ﭘﮋﻭﻫﺶ ﺑﺮﺍﯼ ﯾﮏ ﺩﻭﺭﻩ¬ﯼ  5ﺳﺎﻟﻪ ﺑﯿﻦ ﺳﺎﻝ¬ﻫﺎﯼ  91ﺗﺎ  95ﺩﺭ ﺷﺮﮐﺖ¬ﻫﺎﯼ ﭘﺬﯾﺮﻓﺘﻪ ﺷﺪﻩ
ﺩﺭ ﺑﻮﺭﺱ ﺍﻭﺭﺍﻕ ﺑﻬﺎﺩﺍﺭ ﺍﻧﺠﺎﻡ ﺷﺪ .ﺩﺭ ﺍﯾﻦ ﭘﮋﻭﻫﺶ ﺍﻫﺮﻡ ﻣﺎﻟﯽ ،ﺍﻧﺪﺍﺯﻩ¬ﯼ ﺷﺮﮐﺖ ،ﺭﺷﺪ ﻓﺮﻭﺵ ﻭ ﻋﻤﻠﮑﺮﺩ ﺳﺎﻝ
ﻗﺒﻞ ﻧﯿﺰ ﺑﻪ ﻋﻨﻮﺍﻥ ﻣﺘﻐﯿﺮ ﮐﻨﺘﺮﻟﯽ ﺍﺳﺘﻔﺎﺩﻩ ﺷﺪﻩ ﺍﺳﺖ ¬.ﻧﺘﺎﯾﺞ ﭘﮋﻭﻫﺶ ﻧﺸﺎﻥ ﺩﺍﺩ؛ ﮐﻪ ﺑﯿﻦ ﺟﺮﯾﺎﻥ ﻧﻘﺪ ﺁﺯﺍﺩ ﻭ
ﻋﻤﻠﮑﺮﺩ ﺷﺮﮐﺖ ﺭﺍﺑﻄﻪ¬ﯼ ﻣﺜﺒﺖ ﻭ ﻣﻌﻨﺎﺩﺍﺭﯼ ﻭﺟﻮﺩ ﺩﺍﺭﺩ ،ﺑﺎ ﺍﻓﺰﺍﯾﺶ ﺩﺭ ﺟﺮﯾﺎﻥ ﻧﻘﺪ ﺁﺯﺍﺩ ﺑﺎ ﺗﻮﺟﻪ ﺑﻪ ﮐﺎﻫﺶ
ﺭﯾﺴﮏ ﻧﻘﺪﯾﻨﮕﯽ ﺩﺭ ﺟﺎﻣﻌﻪ ﺍﯾﺮﺍﻥ ﻋﻤﻠﮑﺮﺩ ﺑﻬﺒﻮﺩ ﻣﯽ¬ﯾﺎﺑﺪ .ﻫﻤﭽﻨﯿﻦ ﺑﯿﻦ ﺗﻮﺍﻧﺎﯾﯽ ﻣﺪﯾﺮﻋﺎﻣﻞ ﻭ ﻋﻤﻠﮑﺮﺩ ﺷﺮﮐﺖ
ﺭﺍﺑﻄﻪ¬ﯼ ﻣﺜﺒﺖ ﻭ ﻣﻌﻨﯽ¬ﺩﺍﺭﯼ ﻭﺟﻮﺩ ﺩﺍﺭﺩ .ﺩﺭ ﺷﺮﮐﺖ¬ﻫﺎﯾﯽ ﮐﻪ ﺩﻭﺭﻩ¬ﯼ ﺗﺼﺪﯼ ﻣﺪﯾﺮﻋﺎﻣﻞ ﮐﻮﺗﺎﻩ¬ﺗﺮ
ﻣﯽ¬ﺑﺎﺷﺪ ﺁﻥ¬ﻫﺎ ﺍﺳﺘﺮﺍﺗﮋ¬ﯼ¬ﻫﺎﯼ ﮐﻮﺗﺎﻩ¬ﻣﺪﺕ ﺑﻪ¬ﮐﺎﺭ ﺧﻮﺍﻫﻨﺪ ﮔﺮﻓﺖ ﻭ ﺩﯾﺪﮔﺎﻩ ﺑﻠﻨﺪ¬ﻣﺪﺕ ﻧﺪﺍﺭﻧﺪ ،ﮐﻪ ﺍﯾﻦ
ﻣﻮﺿﻮﻉ ﻣﯽ¬ﺗﻮﺍﻧﺪ ﺑﺮ ﻋﻤﻠﮑﺮﺩ ﺷﺮﮐﺖ ﺗﺎﺛﯿﺮ ﻣﻨﻔﯽ ﺩﺍﺷﺘﻪ ﺑﺎﺷﺪ.ﺟﺮﯾﺎﻥ ﻧﻘﺪ ﺁﺯﺍﺩ ﻣﺜﺒﺖ ﻣﯽ¬ﺗﻮﺍﻧﺪ ﺳﻮﺩﺁﻭﺭﯼ ﻭ ﺑﻪ
ﺗﺒﻊ ﺁﻥ ﻋﻤﻠﮑﺮﺩ ﺷﺮﮐﺖ ﺭﺍ ﺗﺤﺖ ﺗﺎﺛﯿﺮ ﻗﺮﺍﺭ ﺩﻫﺪ  ،ﻫﻤﺎﻥ¬ﻃﻮﺭ ﮐﻪ ﺟﺮﯾﺎﻥ ﻧﻘﺪ ﻣﻨﻔﯽ ﻣﯽ¬ﺗﻮﺍﻧﺪ ﺍﯾﻦ¬ﭼﻨﯿﻦ ﺍﺛﺮﯼ
ﺩﺍﺷﺘﻪ ﺑﺎﺷﺪ،ﺍﻟﺒﺘﻪ ﺍﯾﻦ ﻣﻮﺿﻮﻉ ﺑﻪ ﺻﻮﺭﺕ ﻧﺴﺒﯽ ﺍﺳﺖ ﻭ ﺩﺭ ﺷﺮﺍﯾﻂ ﻣﺨﺘﻠﻒ ﻣﯽ¬ﺗﻮﺍﻧﺪ ﻧﺘﺎﯾﺞ ﻣﺘﻔﺎﻭﺗﯽ ﺩﺍﺷﺘﻪ
¬ﺑﺎﺷﺪ  .ﺑﻨﺎﺑﺮﺍﯾﻦ ﺍﻧﺘﻈﺎﺭ ﻣﯽ¬ﺭﻭﺩ ﮐﻪ ﻣﺪﯾﺮﺍﻥ ﺩﺭ ﺷﺮﺍﯾﻂ ﮔﻮﻧﺎﮔﻮﻥ ﺑﺘﻮﺍﻧﻨﺪ ،ﺗﺼﻤﯿﻤﺎﺗﯽ ﺍﺗﺨﺎﺫ ﻧﻤﺎﯾﻨﺪ ﮐﻪ ﺑﻬﺘﺮﯾﻦ
ﻧﺘﯿﺠﻪ ﺭﺍ ﺑﺮﺍﯼ ﺷﺮﮐﺖ ﺑﻪ¬ﻫﻤﺮﺍﻩ ﺩﺍﺷﺘﻪ ﺑﺎﺷﺪ ،ﻭ ﺍﯾﻦ ﯾﻌﻨﯽ ﺑﻬﺘﺮﯾﻦ ﻋﻤﻠﮑﺮﺩ ﺷﺮﮐﺖ ،ﺍﻟﺒﺘﻪ ﺑﺎﯾﺪ ﺑﻪ ﺗﺌﻮﺭﯼ
ﻧﻤﺎﯾﻨﺪﮔﯽ ﻭ ﻫﺰﯾﻨﻪ¬ﻫﺎﯼ ﺁﻥ ﻧﯿﺰ ﺩﺭ ﺍﯾﻦ ﺟﺮﯾﺎﻥ ،ﺗﻮﺟﻪ ﻭﯾﮋﻩ ﮔﺮﺩﺩ.
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Performance evaluation in the dimensional dimension of the use of resources and facilities
is expressed in terms of performance indicators. If, in the simplest form, the attribute is
called efficiency, then the performance evaluation system is actually the efficiency It
assesses the management decisions regarding the optimal use of resources and facilities.
This study examines the relationship between free cash flow, CEO's ability and
performance of companies. This research was conducted for a 5-year period between 91
and 95 years in listed companies. In this study, the financial leverage, company size, sales
growth and performance of the previous year have also been used as a control variable. The
results of the research showed that there is a positive and significant relationship between
free cash flow and firm performance, with the increase in free cash flow due to the
reduction of liquidity risk in the Iranian society will improve performance. There is also a
positive and meaningful relationship between the ability of the CEO and the firm's
performance. In companies with a shorter CEO term, they will have short-term strategies
and no long-term vision, which can have a negative impact on corporate performance.
Positive free cash flow can affect the profitability and consequently the performance of the
company, as negative cash flow could have a similar effect, of course this is relative and in
different circumstances. Can have different results. Therefore, it is expected that managers
in different situations will be able to make decisions that will have the best result for the
company, and this means the best performance of the company, of course, should be the
representation theory and its cost in this process, attention specially crafted.
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