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ﺳﺎﺧﺘﺎﺭ ﻣﺎﻟﮑﯿﺖ ،ﺗﺄﮐﯿﺪ ﺑﺮ ﺳﺮﻣﺎﯾﻪ ﮔﺬﺍﺭﯼ ﺍﺳﺘﺮﺍﺗﮋﯾﮏ ﻭ ﺍﺛﺮ ﻣﺘﻘﺎﺑﻞ ﺁﻥ ﺑﺮ ﺑﺎﺯﺩﻩ ﻭ
ﺭﯾﺴﮏ ﺳﻬﺎﻡ
ﻣﻔﺎﻫﯿﻢ ﺭﯾﺴﮏ ﻭ ﺑﺎﺯﺩﻩ ﻫﻤﯿﺸﻪ ﺩﺭ ﮐﻨﺎﺭ ﻣﻔﺎﻫﯿﻢ ﺳﺮﻣﺎﯾﻪﮔﺬﺍﺭﯼ ﻭ ﺗﺄﻣﯿﻦ ﻣﺎﻟﯽ ﻫﺴﺘﻨﺪ ﻭ ﻧﻤﯽﺗﻮﺍﻥ ﺁﻥﻫﺎ ﺭﺍ
ﺟﺪﺍ ﺍﺯ ﻫﻢ ﻓﺮﺽ ﮐﺮﺩ ،ﭼﺮﺍ ﮐﻪ ﺗﺼﻤﯿﻢﻫﺎﯼ ﻣﺮﺑﻮﻁ ﺑﻪ ﺳﺮﻣﺎﯾﻪﮔﺬﺍﺭﯼ ﻫﻤﯿﺸﻪ ﺑﺮ ﺍﺳﺎﺱ ﺭﺍﺑﻄﻪﯼ ﻣﯿﺎﻥ ﺭﯾﺴﮏ ﻭ
ﺑﺎﺯﺩﻩ ﺻﻮﺭﺕ ﻣﯽﮔﯿﺮﺩ .ﻫﺪﻑ ﭘﮋﻭﻫﺶ ﺣﺎﺿﺮ ﻧﯿﺰ ﺑﺮﺭﺳﯽ ﺭﺍﺑﻄﻪ ﯼ ﺑﯿﻦ ﺳﺎﺧﺘﺎﺭ ﻣﺎﻟﮑﯿﺖ ،ﺗﺄﮐﯿﺪ ﺑﺮ ﺳﺮﻣﺎﯾﻪ
ﮔﺬﺍﺭﯼ ﺍﺳﺘﺮﺍﺗﮋﯾﮏ ﻭ ﺍﺛﺮ ﻣﺘﻘﺎﺑﻞ ﺁﻥ ﺑﺮ ﺑﺎﺯﺩﻩ ﻭ ﺭﯾﺴﮏ ﺳﻬﺎﻡ ﺷﺮﮐﺖ ﻫﺎﯼ ﭘﺬﯾﺮﻓﺘﻪ ﺷﺪﻩ ﺩﺭ ﺑﻮﺭﺱ ﺍﻭﺭﺍﻕ ﺑﻬﺎﺩﺍﺭ
ﺗﻬﺮﺍﻥ ﻣﯽ ﺑﺎﺷﺪ .ﺑﺮﺍﯼ ﺍﯾﻦ ﻣﻨﻈﻮﺭ ﺍﺯ ﺍﻃﻼﻋﺎﺕ ﻣﺮﺑﻮﻁ ﺑﻪ  125ﺷﺮﮐﺖ ﻓﻌﺎﻝ ﺩﺭ ﺑﻮﺭﺱ ﻃﯽ ﯾﮏ ﺩﻭﺭﻩ ﯼ  5ﺳﺎﻟﻪ
ﺑﯿﻦ ﺳﺎﻝ ﻫﺎﯼ  1391ﺗﺎ  1395ﮔﺮﺩﺁﻭﺭﯼ ﺷﺪﻩ ﻭ ﺑﺎ ﺍﺳﺘﻔﺎﺩﻩ ﺍﺯ ﺭﻭﺵ ﺩﺍﺩﻩ ﻫﺎﯼ ﺗﺎﺑﻠﻮﯾﯽ ﻭ ﻧﺮﻡ ﺍﻓﺰﺍﺭ ﺍﯾﻮﯾﻮﺯ ﻣﻮﺭﺩ
ﺗﺠﺰﯾﻪ ﻭ ﺗﺤﻠﯿﻞ ﻗﺮﺍﺭ ﮔﺮﻓﺖ .ﻧﺘﺎﯾﺞ ﭘﮋﻭﻫﺶ ﻧﺸﺎﻥ ﺩﺍﺩ ﮐﻪ ﺳﻬﺎﻡ ﺩﺍﺭﺍﻥ ﻋﻤﺪﻩ ﻋﺎﻣﻞ ﻣﻬﻤﯽ ﺍﺳﺖ ﮐﻪ ﺑﺮ ﺭﯾﺴﮏ ﻭ
ﺑﺎﺯﺩﻩ ﺳﻬﺎﻡ ﺗﺄﺛﯿﺮﮔﺬﺍﺭ ﺍﺳﺖ .ﺳﻬﺎﻡ ﺩﺍﺭﺍﻥ ﻋﻤﺪﻩ ﮐﻪ ﻫﻤﺎﻥ ﺩﺭﺻﺪ ﺳﻬﺎﻡ ﺩﺍﺭﺍﯼ ﺧﻖ ﺭﺃﯼ ﺭﺍ ﺗﺸﮑﯿﻞ ﻣﯽ ﺩﻫﻨﺪ ،ﺑﻪ
ﻋﻠﺖ ﻧﻈﺎﺭﺕ ﻓﻌﺎﻟﯽ ﮐﻪ ﺑﺮ ﺷﺮﮐﺖ ﻭ ﻣﺪﯾﺮﺍﻥ ﺍﻋﻤﺎﻝ ﻣﯽ-ﮐﻨﻨﺪ ﻭ ﻧﯿﺰ ﺳﻬﯿﻢ ﺑﻮﺩﻥ ﺁﻧﺎﻥ ﺩﺭ ﺗﺼﻤﯿﻢ ﮔﯿﺮﯼ ﻫﺎﯼ
ﻣﺮﺑﻮﻁ ﺑﻪ ﺷﺮﮐﺖ ،ﻧﻘﺶ ﻣﺆﺛﺮﯼ ﺑﺮ ﺍﻓﺰﺍﯾﺶ ﺑﺎﺯﺩﻫﯽ ﺷﺮﮐﺖ ﻭ ﮐﺎﻫﺶ ﺭﯾﺴﮏ ﺩﺍﺭﺩ .ﻫﻢ ﭼﻨﯿﻦ ﻧﺘﺎﯾﺞ ﭘﮋﻭﻫﺶ
ﻧﺸﺎﻥ ﺩﺍﺩ ﮐﻪ ﺳﺮﻣﺎﯾﻪ ﮔﺬﺍﺭﯼ ﺍﺳﺘﺮﺍﺗﮋﯾﮏ ﺗﺄﺛﯿﺮ ﻣﻌﻨﺎﺩﺍﺭﯼ ﺑﺮ ﺭﯾﺴﮏ ﻭ ﺑﺎﺯﺩﻩ ﺳﻬﺎﻡ ﻧﺪﺍﺭﺩ.
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M.A. Thesis:

Ownership Structure and Strategic Investment
Emphasis On Stock Returns and Risks
Abstract
The concepts of the risk and return are always in line with the investment and the financial
affairs, and I can presume that investment decisions are always based on a relationship
between risk and return. The purpose of this study is to examine the relationship between
ownership structure, emphasis on the strategic investment and its interaction with returns
and risk of shares of the companies listed in Tehran Stock Exchange. To do so, the
information of 125 companies active in the Stock Exchange was analyzed using panel data
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and Eviews during a 5-year period between 2012 and 2016. The results of the research
showed that the main shareholders are important factors affecting the risk and returns of the
stocks. Major shareholders, which make up the same percentage of voting shares, have an
important role to play in increasing company efficiency and reducing risk due to the active
oversight of the companies and executives as well as their participation in the company
decision making. In addition, the findings suggest that strategic investment had no
significant effect on risk and stock returns.
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