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M.A. Thesis:

Debt policy and corporate performance with
moderating role of family ownership and economic
recession

To Considering the role of debt in corporate financing and its effects on their performance,
this research was carried out with the aim of investigating the relationship between debt
policy and performance of Tehran Stock Exchange companies with the moderating role of
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family ownership and economic downturn. The dependent variable was the rate of return on
assets. Independent variables included short-term debt, long-term debt and total debt.
Accordingly, the required research data from a sample of 121 companies in the stock
market Tehran was compiled for period from 2010 upto 2017. Data analysis and analysis
in this study was carried out using regression method using panel data using eviews
software. The results of information analysis in the form of ten research hypotheses showed
that there is a negative relationship between financial leverage and performance indicators.
Also, family ownership moderates the relationship between short term and long term debt
to negative. Results of the research showed that There is a negative relationship between
the economic recession and performance, but this relationship is not statistically significant,
and the moderate effect of the recession on the relationship between debt policy and
corporate performance was unrealistic. Based on the results, it can be argued that the
preferences of family firms in using debt resources had a negative effect on their
performance, and the economic recession had a negative effect on performance, but this
effect was not significant enough



