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ﻣﺎﻟﯿﺎﺕ ﻭ ﺳﻮﺩ ﺳﻬﺎﻡ ﺑﺎ ﻧﻘﺶ ﺗﻌﺪﯾﻠﯽ ﻣﺸﮑﻼﺕ ﻧﻤﺎﯾﻨﺪﮔﯽ
ﺳﯿﺎﺳﺖ ﺗﻘﺴﯿﻢ ﺳﻮﺩ ﯾﮑﯽ ﺍﺯ ﻣﻬﻢ¬ﺗﺮﯾﻦ ﻣﺒﺎﺣﺚ ﻣﻄﺮﺡ ﺩﺭ ﺍﺩﺑﯿﺎﺕ ﻣﺎﻟﯽ ﺍﺳﺖ ،ﺯﯾﺮﺍ ﺳﻮﺩ ﺗﻘﺴﯿﻤﯽ ﺑﯿﺎﻥ¬ﮔﺮ
ﭘﺮﺩﺍﺧﺖ¬ﻫﺎﯼ ﻧﻘﺪﯼ ﻋﻤﺪﻩ¬ﯼ ﺷﺮﮐﺖ¬ﻫﺎ ﻭ ﯾﮑﯽ ﺍﺯ ﻣﻬﻢ¬ﺗﺮﯾﻦ ﮔﺰﯾﻨﻪ¬ﻫﺎ ﻭ ﺗﺼﻤﯿﻢ¬ﻫﺎﯼ ﭘﯿﺸﺮﻭﯼ ﻣﺪﯾﺮﺍﻥ
ﺑﻪ ﺷﻤﺎﺭ ﻣﯽ¬ﺭﻭﺩ .ﺍﺯ ﻃﺮﻓﯽ ﻣﺎﻟﯿﺎﺕ ﻧﯿﺰ ﺑﻪ ﻋﻨﻮﺍﻥ ﻫﺰﯾﻨﻪ¬ﯼ ﺍﺟﺘﻤﺎﻋﯽ ﺑﻪ ﯾﮑﯽ ﺩﯾﮕﺮ ﺍﺯ ﭘﺮﺩﺍﺧﺖ¬ﻫﺎﯼ ﻋﻤﺪﻩ¬ﯼ
ﻧﻘﺪﯼ ﺷﺮﮐﺖ¬ﻫﺎ ﻣﯽ¬ﭘﺮﺩﺍﺯﺩ .ﺍﯾﻦ ﭘﮋﻭﻫﺶ ﺑﻪ ﺑﺮﺭﺳﯽ ﺍﺭﺗﺒﺎﻁ ﺑﯿﻦ ﻣﺎﻟﯿﺎﺕ ﻭ ﺳﻮﺩ ﺳﻬﺎﻡ ﺑﺎ ﻧﻘﺶ ﺗﻌﺪﯾﻠﯽ
ﻣﺸﮑﻼﺕ ﻧﻤﺎﯾﻨﺪﮔﯽ ﺍﺷﺎﺭﻩ ﺩﺍﺭﺩ ،ﮐﻪ ﻣﻌﯿﺎﺭ ﻣﺎﻟﯿﺎﺕ ﺩﺭ ﺁﻥ ﻧﺮﺥ ﻣﺆﺛﺮ ﻣﺎﻟﯿﺎﺗﯽ ﻭ ﻣﻌﯿﺎﺭﻫﺎﯼ ﻣﺸﮑﻼﺕ ﻧﻤﺎﯾﻨﺪﮔﯽ
ﺷﺎﻣﻞ ﺟﺮﯾﺎﻥ¬ﻧﻘﺪﺁﺯﺍﺩ ،ﺍﻫﺮﻡ ﻣﺎﻟﯽ ﻭ ﻣﺎﻟﮑﯿﺖ ﻣﺪﯾﺮﯾﺘﯽ ﺩﺭ ﻧﻈﺮ ﮔﺮﻓﺘﻪ ﺷﺪﻩ ﺍﺳﺖ ،ﻫﻢ¬ﭼﻨﯿﻦ ﺍﻧﺪﺍﺯﻩ¬ﯼ ﺷﺮﮐﺖ
ﺑﻪ ﻋﻨﻮﺍﻥ ﻣﺘﻐﯿﺮ ﮐﻨﺘﺮﻟﯽ ﻣﯽ¬ﺑﺎﺷﺪ .ﺍﯾﻦ ﭘﮋﻭﻫﺶ ﺑﺮﺍﯼ ﯾﮏ ﺩﻭﺭﻩ¬ﯼ  5ﺳﺎﻟﻪ ﺑﯿﻦ ﺳﺎﻝ¬ﻫﺎﯼ  91ﺗﺎ  95ﺩﺭ
ﺷﺮﮐﺖ¬ﻫﺎﯼ ﭘﺬﯾﺮﻓﺘﻪ ﺷﺪﻩ ﺩﺭ ﺑﻮﺭﺱ ﺍﻭﺭﺍﻕ ﺑﻬﺎﺩﺍﺭ ﺍﻧﺠﺎﻡ ﺷﺪ ﻭ ﺑﺮﻧﺎﻣﻪ¬ﯼ ﻧﺮﻡ¬ﺍﻓﺰﺍﺭﯼ ﻣﻮﺭﺩﺍﺳﺘﻔﺎﺩﻩ ﺩﺭ ﺍﯾﻦ
ﭘﮋﻭﻫﺶ ﺍﯾﻮﯾﻮﺯ ﻧﺴﺨﻪ¬ﯼ  10ﻣﯽ¬ﺑﺎﺷﺪ .ﻧﺘﺎﯾﺞ ﭘﮋﻭﻫﺶ ﻧﺸﺎﻥ ﺩﺍﺩ؛ ﺑﯿﻦ ﻣﺎﻟﯿﺎﺕ ﻭ ﺳﻮﺩ ﺳﻬﺎﻡ ﺭﺍﺑﻄﻪ¬ﯼ ﻣﻨﻔﯽ ﻭ
ﻣﻌﻨﺎﺩﺍﺭﯼ ﻭﺟﻮﺩ ﺩﺍﺭﺩ ﮐﻪ ﺍﯾﻦ ﻧﺘﯿﺠﻪ ﺑﯿﺎﻥ¬ﮔﺮ ﺁﻥ ﺍﺳﺖ ﮐﻪ ﺑﺎ ﺍﻓﺰﺍﯾﺶ ﻧﺮﺥ ﻣﺆﺛﺮ ﻣﺎﻟﯿﺎﺗﯽ ﺗﻘﺴﯿﻢ ﺳﻮﺩ ﺷﺮﮐﺖ¬ﻫﺎ
ﮐﺎﻫﺶ ﻣﯽ¬ﯾﺎﺑﺪ ﻭ ﺷﺮﮐﺖ¬ﻫﺎ ﺗﻤﺎﯾﻞ ﺩﺍﺭﻧﺪ ﺳﯿﺎﺳﺖ ﺗﻘﺴﯿﻢ ﺳﻮﺩ ﮐﺎﻫﺸﯽ ﺭﺍ ﺩﺭ ﭘﯿﺶ ﮔﯿﺮﻧﺪ .ﺍﺯ ﻃﺮﻓﯽ ﺑﯿﻦ
ﻣﺘﻐﯿﺮﻫﺎﯼ ﻣﺸﮑﻼﺕ ﻧﻤﺎﯾﻨﺪﮔﯽ ﻭ ﺳﻮﺩ ﺳﻬﺎﻡ ،ﺑﯿﻦ ﺟﺮﯾﺎﻥ ﻧﻘﺪﺁﺯﺍﺩ ﻭ ﺳﻮﺩ ﺳﻬﺎﻡ ﺭﺍﺑﻄﻪ¬ﯼ ﻣﺜﺒﺖ ﻭ ﻣﻌﻨﺎﺩﺍﺭﯼ
ﻭﺟﻮﺩ ﺩﺍﺭﺩ ﻭﻟﯽ ﺑﯿﻦ ﺩﻭ ﻣﺘﻐﯿﺮ ﺩﯾﮕﺮ ﯾﻌﻨﯽ ﺍﻫﺮﻡ ﻣﺎﻟﯽ ﻭ ﻣﺎﻟﮑﯿﺖ ﻣﺪﯾﺮﯾﺘﯽ ﺑﺎ ﺳﻮﺩ ﺳﻬﺎﻡ ﺭﺍﺑﻄﻪ¬ﯼ ﻣﻨﻔﯽ ﻭ
ﻣﻌﻨﺎﺩﺭﯼ ﻭﺟﻮﺩ ﺩﺍﺭﺩ .ﻫﻢ-ﭼﻨﯿﻦ ﻧﺘﺎﯾﺞ ﻣﺒﯿﻦ ﻭﺟﻮﺩ ﺍﺛﺮ ﺗﻌﺪﯾﻠﯽ ﻣﺸﮑﻼﺕ ﻧﻤﺎﯾﻨﺪﮔﯽ ﺑﺮ ﺭﺍﺑﻄﻪ¬ﯼ ﺑﯿﻦ ﻣﺎﻟﯿﺎﺕ ﻭ
ﺳﻮﺩﺳﻬﺎﻡ ﺩﺭ ﺷﺮﮐﺖ¬ﻫﺎﯼ ﭘﺬﯾﺮﻓﺘﻪ ﺷﺪﻩ ﺩﺭ ﺑﻮﺭﺱ ﺍﻭﺭﺍﻕ ﺑﻬﺎﺩﺍﺭ ﺗﻬﺮﺍﻥ ﻣﯽ¬ﺑﺎﺷﺪ.
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M.A. Thesis:

taxes and dividends with the moderating role of agency
conflicts
Dividend policy is one of the most important issues in financial literature, since dividend
represents the major cash payments of companies and one of the most important options
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and decisions of managers. The river on the other hand, taxes are also regarded as a social
cost to another major cash payment of companies. This study refers to the relationship
between taxation and dividends with the moderating role of representational problems, in
which the tax rate at that effective tax rate and the criteria for representation problems,
including free cash flow, financial leverage and management ownership, are considered, as
well as the size The company is a controlling variable. This research was conducted for a
five-year period between 91 to 95 years in listed companies and the software application
used in this research is 10 copies. The results showed that there is a negative and
significant relationship between tax and dividend, which suggests that by increasing the
effective tax rate, the dividend of corporate profits decreases and companies tend to
dividend policy Take down the decline. On the other hand, there is a positive and
significant relationship between the variables of representation problems and dividends
between free cash flow and dividend flow, but there is a more negative and significant
relationship between the other two variables: financial leverage and management ownership
with dividends. The results also show the moderating effect of representation problems on
the relationship between tax and dividends in the companies admitted to the Tehran Stock
Exchange
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