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ﺷﮑﺎﻑ ﺍﺳﺘﺨﺪﺍﻣﯽ ،ﺟﺮﯾﺎﻥ ﻧﻘﺪﯼ ﺁﺯﺍﺩ ،ﺣﺎﮐﻤﯿﺖ ﺷﺮﮐﺘﯽ ﻭﻣﺪﯾﺮﯾﺖ ﺳﻮﺩ
ﻫﺪﻑ ﺍﺻﻠﯽ ﭘﮋﻭﻫﺶ ﺣﺎﺿﺮ ،ﺗﻌﯿﯿﻦ ﺍﺭﺗﺒﺎﻁ ﺑﯿﻦ ﺷﮑﺎﻑ ﺍﺳﺘﺨﺪﺍﻣﯽ ،ﺟﺮﯾﺎﻥ ﻧﻘﺪ ﺁﺯﺍﺩ ،ﺣﺎﮐﻤﯿﺖ ﺷﺮﮐﺘﯽ ﻭ
ﻣﺪﯾﺮﯾﺖ ﺳﻮﺩ ﻣﯽ¬ﺑﺎﺷﺪ .ﻧﻤﻮﻧﻪ ﭘﮋﻭﻫﺶ ﺷﺎﻣﻞ  60ﺷﺮﮐﺖ ﭘﺬﯾﺮﻓﺘﻪ ﺷﺪﻩ ﺩﺭ ﺑﻮﺭﺱ ﺍﻭﺭﺍﻕ ﺑﻬﺎﺩﺍﺭ ﺗﻬﺮﺍﻥ ﻃﯽ
ﺳﺎﻝ¬ﻫﺎﯼ 1390ﺗﺎ ﺳﺎﻝ 1395ﺑﻮﺩﻩ ﺍﺳﺖ .ﺭﻭﺵ ﭘﮋﻭﻫﺶ ﺍﺯ ﻧﻮﻉ ﻫﻤﺒﺴﺘﮕﯽ ﻣﯽ¬ﺑﺎﺷﺪ .ﺩﺭ ﺍﯾﻦ ﭘﮋﻭﻫﺶ
ﻣﺘﻐﯿﺮﻫﺎﯼ ﻣﺴﺘﻘﻞ ﺷﺎﻣﻞ ،ﺟﺮﯾﺎﻥ ﻧﻘﺪﯼ ﺁﺯﺍﺩ ،ﺷﮑﺎﻑ ﺍﺳﺘﺨﺪﺍﻣﯽ ﻭ ﻣﺘﻐﯿﺮ ﻭﺍﺑﺴﺘﻪ ﻣﺪﯾﺮﯾﺖ ﺳﻮﺩ ﻣﯽ¬ﺑﺎﺷﺪ .ﺩﺭ
ﺍﯾﻦ ﭘﮋﻭﻫﺶ ﺑﺮﺍﯼ ﺳﻨﺠﺶ ﻣﺪﯾﺮﯾﺖ ﺳﻮﺩ ﻣﺒﺘﻨﯽ ﺑﺮ ﺍﻗﻼﻡ ﺗﻌﻬﺪﯼ ،ﺍﺯ ﻣﺪﻝ ﺗﻌﺪﯾﻞ ﺷﺪﻩ ﺟﻮﻧﺰ ﺍﺳﺘﻔﺎﺩﻩ ﺷﺪﻩ
ﺍﺳﺖ .ﺗﺤﻠﯿﻞ ﻧﺘﺎﯾﺞ ﭘﮋﻭﻫﺶ ﻧﺸﺎﻥ ﻣﯽ¬ﺩﻫﺪ ﮐﻪ ﺑﯿﻦ ﺷﮑﺎﻑ ﺍﺳﺘﺨﺪﺍﻣﯽ ﻭ ﻣﺪﯾﺮﯾﺖ ﺳﻮﺩ ﺭﺍﺑﻄﻪ¬ﯼ ﻣﻌﻨﯽ¬ﺩﺍﺭ ﻭ
ﻣﺜﺒﺖ ﻭﺟﻮﺩ ﺩﺍﺭﺩ ،ﻫﻤﭽﻨﯿﻦ ﺑﯿﻦ ﺟﺮﯾﺎﻥ ﻧﻘﺪﯼ ﺁﺯﺍﺩ ﻭ ﻣﺪﯾﺮﯾﺖ ﺳﻮﺩ ﺭﺍﺑﻄﻪ¬ﯼ ﻣﻌﻨﯽ¬ﺩﺍﺭﯼ ﻭ ﻣﺜﺒﺖ ﻭﺟﻮﺩ
ﺩﺍﺭﺩ ،ﺍﺯ ﺳﻮﯼ ﺩﯾﮕﺮﻣﺎﻟﮑﯿﺖ ﻧﻬﺎﺩﯼ ﺍﺭﺗﺒﺎﻁ ﺑﯿﻦ ﺟﺮﯾﺎﻥ ﻧﻘﺪﯼ ﺁﺯﺍﺩ ﻭ ﻣﺪﯾﺮﯾﺖ ﺳﻮﺩ ﺭﺍﺗﻌﺪﯾﻞ ﻣﯽ¬ﮐﻨﺪ ﻭ ﺩﺍﺭﺍﯼ
ﺗﺎﺛﯿﺮﺍﺕ ﻣﻨﻔﯽ ﺍﺳﺖ ﻫﻤﭽﻨﯿﻦ ﺍﺳﺘﻘﻼﻝ ﻫﯿﺎﺕ ﻣﺪﯾﺮﻩ ﺍﺭﺗﺒﺎﻁ ﺑﯿﻦ ﺟﺮﯾﺎﻥ ﻧﻘﺪﯼ ﺁﺯﺍﺩ ﻭ ﻣﺪﯾﺮﯾﺖ ﺳﻮﺩ ﺭﺍ ﺗﻌﺪﯾﻞ
ﻣﯽ¬ﮐﻨﺪ ﻭﺩﺍﺭﺍﯼ ﺗﺎﺛﯿﺮﺍﺕ ﻣﻨﻔﯽ ﺍﺳﺖ .ﺗﺨﺼﺺ ﮐﻤﯿﺘﻪ ﺣﺴﺎﺑﺮﺳﯽ ﺍﺭﺗﺒﺎﻁ ﺑﯿﻦ ﺟﺮﯾﺎﻥ ﻧﻘﺪﯼ ﺁﺯﺍﺩ ﻭ ﻣﺪﯾﺮﯾﺖ
ﺳﻮﺩ ﺭﺍ ﺗﻌﺪﯾﻞ ﻣﯽ¬ﮐﻨﺪ ﻭ ﺩﺍﺭﺍﯼ ﺗﺎﺛﯿﺮ ﻣﺜﺒﺖ ﻣﯽ¬ﺑﺎﺷﺪ ،ﻣﺎﻟﮑﯿﺖ ﻧﻬﺎﺩﯼ ﻧﯿﺰ ﺍﺭﺗﺒﺎﻁ ﺑﯿﻦ ﺷﮑﺎﻑ ﺍﺳﺘﺨﺪﺍﻣﯽ ﻭ
ﻣﺪﯾﺮﯾﺖ ﺳﻮﺩ ﺭﺍ
ﺗﻌﺪﯾﻞ ﻣﯽ¬ﮐﻨﺪ ﻭ ﺩﺍﺭﺍﯼ ﺗﺎﺛﯿﺮ ﻣﻨﻔﯽ ﻣﯽ¬ﺑﺎﺷﺪ .ﺍﺯ ﺳﻮﯼ ﺩﯾﮕﺮﺍﺳﺘﻘﻼﻝ ﻫﯿﺎﺕ ﻣﺪﯾﺮﻩ ﺍﺭﺗﺒﺎﻁ ﺑﯿﻦ ﺷﮑﺎﻑ
ﺍﺳﺘﺨﺪﺍﻣﯽ ﻭ ﻣﺪﯾﺮﯾﺖ ﺳﻮﺩ ﺭﺍ ﺗﻌﺪﯾﻞ ﻣﯽ-ﮐﻨﺪ ﮐﻪ ﺗﺎﺛﯿﺮ ﻣﻨﻔﯽ ﺁﻥ ﻧﺘﯿﺠﻪ ﮔﯿﺮﯼ ﺷﺪ ﻭ ﺗﺨﺼﺺ ﮐﻤﯿﺘﻪ
ﺣﺴﺎﺑﺮﺳﯽ ﻧﯿﺰ ﺍﺭﺗﺒﺎﻁ ﺑﯿﻦ ﺷﮑﺎﻑ ﺍﺳﺘﺨﺪﺍﻣﯽ ﻭ ﻣﺪﯾﺮﯾﺖ ﺳﻮﺩ ﺭﺍ ﺗﻌﺪﯾﻞ ﻣﯽ¬ﮐﻨﺪ ﮐﻪ ﺩﺍﺭﺍﯼ ﺗﺎﺛﯿﺮﺍﺕ ﻣﻨﻔﯽ
ﺍﺳﺖ.
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The main objective of this investigation is determining the relation between employment
gap, free cash flow, corporate governance and profit management. Samples of the
investigation include 60 companies accepted in Tehran Stock Exchange during 1390-1395
period of time. The method of the investigation is correlation type. In this paper,
independent variables include free cash flow, employment gap and the dependent variable
is profit management. In this work, the modified Jones model is used in order to evaluate
the profit management based on the accruals. Analyzing the results demonstrate that there
is a significant positive relationship between employment gap and profit management. Also,
there is a significant positive relation between free cash flow and the profit management.
On the other hand, institutional ownership, modifies/leverages the relationship between free
cash flow and the profit management and has negative impacts. Moreover, the
independency of the directors board, modifies the relationship between free cash flow and
the profit management and has negative effects. The audit committee expertise, adjusts the
relationship between free cash flow and the profit management and has positive effects.
The institutional ownership also adjusts the relationship between employment gap and the
profit management and has negative impacts. On the other hand, the independency of the
directors board, adjusts the relationship between employment gap and the profit
management and its negative impact is concluded. Additionally, the audit committee
expertise adjusts the relationship between employment gap and the profit management,
which has negative impacts
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