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ﺍﺭﺗﺒﺎﻃﺎﺕ ﺳﯿﺎﺳﯽ ﻭ ﺍﺭﺯﺵ ﺷﺮﮐﺖ ﺑﺎ ﻧﻘﺶ ﺗﻌﺪﯾﻠﯽ ﮐﻨﺘﺮﻝ ﺩﺍﺧﻠﯽ
ﻣﻔﻬﻮﻡ ﺍﺭﺯﺵ ﺍﺯ ﺩﯾﺮﺑﺎﺯ ﻭ ﺍﺯ ﺯﻣﺎﻧﯽ ﮐﻪ ﺑﺸﺮ ﺑﻪ ﺗﺠﺎﺭﺕ ﻭ ﺟﻤﻊ¬ﺁﻭﺭﯼ ﺳﺮﻣﺎﯾﻪ ﻭ ﺛﺮﻭﺕ ﭘﺮﺩﺍﺧﺘﻪ ﻭﺟﻮﺩ ﺩﺍﺷﺘﻪ
ﺍﺳﺖ .ﺳﺮﻣﺎﯾﻪﮔﺬﺍﺭﺍﻥ ﺑﺎ ﺍﺳﺘﻔﺎﺩﻩ ﺍﺯ ﺍﻃﻼﻋﺎﺕ ﺣﺴﺎﺑﺪﺍﺭﯼ ﺩﺭ ﻣﻮﺭﺩ ﺍﺭﺯﺵ ﺷﺮﮐﺖ ﻣﯽﺗﻮﺍﻧﻨﺪ ﺗﺼﻤﯿﻢﮔﯿﺮﯼ ﺑﻬﺘﺮﯼ
ﺩﺍﺷﺘﻪ ﺑﺎﺷﻨﺪ ،ﺗﻌﯿﯿﻦ ﺍﺭﺯﺵ ﺍﺯ ﺩﺳﺘﻪ ﻋﻮﺍﻣﻞ ﻣﻬﻢ ﺩﺭ ﻓﺮﺍﯾﻨﺪ ﺳﺮﻣﺎﯾﻪﮔﺬﺍﺭﯼ ﺍﺳﺖ .ﺯﯾﺮﺍ ﺳﺮﻣﺎﯾﻪﮔﺬﺍﺭﺍﻥ ﻧﻘﺪﺗﺮﯾﻦ
ﺩﺍﺭﺍﯾﯽ ﺧﻮﺩ ﺭﺍ ﺑﻪ ﯾﮏ ﻧﻮﻉ ﺍﻭﺭﺍﻕ ﺑﻬﺎﺩﺍﺭ ﺗﺒﺪﯾﻞ ﻣﯽ¬ﮐﻨﻨﺪ .ﺍﺭﺯﺵ ﺷﺮﮐﺖﻫﺎ ﻣﯽﺗﻮﺍﻧﺪ ﻣﺘﺎﺛﺮ ﺍﺯ ﻋﻮﺍﻣﻞ ﮔﻮﻧﺎﮔﻮﻧﯽ
ﺑﺎﺷﺪ ،ﯾﮑﯽ ﺍﺯ ﺍﯾﻦ ﻋﻮﺍﻣﻞ ﺑﺎﺍﻫﻤﯿﺖ ﻭ ﻗﺎﺑﻞ ﺗﻮﺟﻪ ﺍﺭﺗﺒﺎﻃﺎﺕ ﺳﯿﺎﺳﯽ)ﺍﺗﺼﺎﻝ ﺳﯿﺎﺳﯽ ﺑﺎ ﺩﻭﻟﺖ( ﺍﺳﺖ .ﺍﯾﻦ ﭘﮋﻭﻫﺶ
ﺩﺭﺻﺪﺩ ﺑﺮﺭﺳﯽ ﺗﺄﺛﯿﺮ ﺍﺭﺗﺒﺎﻃﺎﺕ ﺳﯿﺎﺳﯽ ﻭ ﺍﺭﺯﺵ ﺷﺮﮐﺖ ﺑﺎ ﻧﻘﺶ ﺗﻌﺪﯾﻠﯽ ﮐﻨﺘﺮﻝ ﺩﺍﺧﻠﯽ ﺍﺳﺖ .ﺑﻪ ﺍﯾﻦ ﻣﻨﻈﻮﺭ
ﺍﻃﻼﻋﺎﺕ ﻣﺮﺑﻮﻁ ﺑﻪ  90ﺷﺮﮐﺖ ﻓﻌﺎﻝ ﺩﺭ ﺑﻮﺭﺱ ﺍﻭﺭﺍﻕ ﺑﻬﺎﺩﺍﺭﺗﻬﺮﺍﻥ ﻃﯽ ﺳﺎﻝ¬ﻫﺎﯼ  1392ﺗﺎ  1396ﺟﻤﻊ¬ﺁﻭﺭﯼ
ﻭ ﺑﺎ ﺍﺳﺘﻔﺎﺩﻩ ﺍﺯ ﻧﺮﻡ¬ﺍﻓﺰﺍﺭ ﺁﻣﺎﺭﯼ ﺍﯾﻮﯾﻮﺯ ﻣﻮﺭﺩ ﺗﺠﺰﯾﻪ ﻭ ﺗﺤﻠﯿﻞ ﻗﺮﺍﺭ ﮔﺮﻓﺖ .ﺭﻭﺵ ﭘﮋﻭﻫﺶ ﺍﺯ ﻧﻮﻉ ﺭﮔﺮﺳﯿﻮﻥ ﭼﻨﺪ
ﻣﺘﻐﯿﺮﻩ ﻭ ﺩﺍﺩﻩ¬ﻫﺎﯼ ﺗﺎﺑﻠﻮﯾﯽ ﻣﯽ¬ﺑﺎﺷﺪ .ﻧﺘﺎﯾﺞ ﺑﺪﺳﺖ ﺁﻣﺪﻩ ﺍﺯ ﺁﺯﻣﻮﻥ ﻓﺮﺿﯿﻪ ﺍﻭﻝ ﺣﺎﮐﯽ ﺍﺯ ﺁﻥ ﺑﻮﺩ ﮐﻪ ﺑﯿﻦ
ﺭﻭﺍﺑﻂ ﺳﯿﺎﺳﯽ ﻭ ﺍﺭﺯﺵ ﺷﺮﮐﺖ ﺩﺭ ﺳﻄﺢ ﺍﻃﻤﯿﻨﺎﻥ  95ﺩﺭﺻﺪ ﺭﺍﺑﻄﻪ ﻣﺜﺒﺖ ﻭ ﻣﻌﻨﯽ¬ﺩﺍﺭﯼ ﻭﺟﻮﺩ ﺩﺍﺭﺩ.
ﻫﻢ¬ﭼﻨﯿﻦ ﻧﺘﺎﯾﺞ ﻧﺸﺎﻥ ﺩﺍﺩ ﮐﻨﺘﺮﻝ ﺩﺍﺧﻠﯽ ﺑﺮ ﺭﺍﺑﻄﻪ ﺑﯿﻦ ﺭﻭﺍﺑﻂ ﺳﯿﺎﺳﯽ ﻭ ﺍﺭﺯﺵ ﺷﺮﮐﺖ ﺗﺎﺛﯿﺮ ﻣﻨﻔﯽ ﻭ
ﻣﻌﻨﯽ¬ﺩﺍﺭﯼ ﺩﺍﺭﺩ.
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M.A. Thesis:

political connection and firm value whit the role of
internal control moderation
The concept of value has long existed since the time when human beings were engaged in
trade and the accumulation of capital and wealth. Investors can make better decisions by
using accounting information about company value. Determining value is one of the key
factors in the investment process. Because investors turn their cash assets into securities of
the same type. The value of companies can be influenced by a variety of factors, one of
these important and significant factors of political communication (political coupling with
the state). The purpose of this study was to Political connections and firm value whit the
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role of internal control moderation . The statistical population of the research is from 2014
to 2018 using a sample of 90 companies admitted to the Tehran Stock Exchange.The
results of the assumptions test were tested using multivariable regression model. The results
of the first hypothesis test indicated that there is a positive and meaningful relationship
between the political relations and the company's value at 95% confidence level. Also, the
results showed that internal control has a negative and significant effect on the relationship
between political relations and company value.
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