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ﻋﺪﻡ ﺍﻃﻤﯿﻨﺎﻥ ﻭ ﺳﺮﻣﺎﯾﻪ ﮔﺬﺍﺭﯼ ﺩﺭ ﺗﺤﻘﯿﻖ ﻭ ﺗﻮﺳﻌﻪ ﺑﺎ ﻧﻘﺶ ﺗﻌﺪﯾﻠﯽ ﺍﻧﺪﺍﺯﻩ ﺷﺮﮐﺖ
ﻋﺪﻡ¬ﺍﻃﻤﯿﻨﺎﻥ ﺑﻪ ﻣﻌﻨﺎﯼ ﺍﺑﻬﺎﻡ ﭘﯿﺮﺍﻣﻮﻥ ﺍﺭﺯﺵ ﺑﻨﯿﺎﺩﯼ ﺷﺮﮐﺖ ﻣﯽ¬ﺑﺎﺷﺪ ﮐﻪ ﻣﻤﮑﻦ ﺍﺳﺖ ﺍﺯ ﺩﻭ ﻣﻨﺒﻊ
ﻣﺘﻔﺎﻭﺕ ﻧﺎﺷﯽ ﮔﺮﺩﺩ ،ﺷﺎﻣﻞ؛ ﻭﯾﮋﮔﯽ¬ﻫﺎﯼ ﺫﺍﺗﯽ ﮐﺴﺐ ﻭ ﮐﺎﺭ ﯾﺎ ﺻﻨﻌﺖ ﻭ ﺭﻭﯾﻪ¬ﻫﺎﯼ ﺍﻓﺸﺎﯼ ﺷﺮﮐﺖ ﮐﻪ ﻣﻨﺒﻊ
ﻧﺨﺴﺖ ﺭﺍ ﻣﯽ-ﺗﻮﺍﻥ ﺑﻪ ﻓﺮﺻﺖ¬ﻫﺎﯼ ﺭﺷﺪ ﺁﺗﯽ ﻭ ﻣﻨﺒﻊ ﺩﻭﻡ ﺭﺍ ﺑﻪ ﻋﺪﻡ ﺗﻘﺎﺭﻥ ﺍﻃﻼﻋﺎﺗﯽ ﻣﺮﺑﻮﻁ ﺩﺍﻧﺴﺖ.
ﻓﻌﺎﻟﯿﺖ¬ﻫﺎﯼ ﺗﺤﻘﯿﻖ ﻭ ﺗﻮﺳﻌﻪ ﺍﺯ ﻣﻨﺎﺑﻊ ﺍﺻﻠﯽ ﻭ ﻋﻤﺪﻩ ﺍﯾﺠﺎﺩ ﺗﺤﻮﻻﺕ ﺩﺍﻧﺶ ﻭ ﻓﻨﺎﻭﺭﯼ ﺍﺳﺖ .ﺍﺯ ﺍﯾﻦ ﺭﻫﮕﺬﺭ
ﺍﻏﻠﺐ ﮐﺸﻮﺭﻫﺎ ﺑﺮﺍﯼ ﺗﺪﺍﻭﻡ ﺭﺷﺪ ﺍﻗﺘﺼﺎﺩﯼ ﺧﻮﺩ،ﻓﻌﺎﻟﯿﺖ¬ﻫﺎﯼ ﺗﺤﻘﯿﻖ ﻭ ﺗﻮﺳﻌﻪ ﺭﺍ ﮔﺴﺘﺮﺵ ﻣﯽ¬ﺩﻫﻨﺪ .ﺑﺎ ﺗﻮﺟﻪ
ﺑﻪ ﻣﻄﺎﻟﺐ ﻓﻮﻕ ﻫﺪﻑ ﺍﺻﻠﯽ ﺍﯾﻦ ﭘﮋﻭﻫﺶ ،ﺗﻌﯿﯿﻦ ﺍﺭﺗﺒﺎﻁ ﺑﯿﻦ ﻋﺪﻡ ﺍﻃﻤﯿﻨﺎﻥ ﻭ ﺳﺮﻣﺎﯾﻪ¬ﮔﺬﺍﺭﯼ ﺩﺭ ﺗﺤﻘﯿﻖ ﻭ
ﺗﻮﺳﻌﻪ ﺑﺎ ﻧﻘﺶ ﺗﻌﺪﯾﻠﯽ ﺍﻧﺪﺍﺯﻩ¬ﯼ ﺷﺮﮐﺖ ﺩﺭ ﺑﻮﺭﺱ ﺍﻭﺭﺍﻕ ﺑﻬﺎﺩﺍﺭ ﺗﻬﺮﺍﻥ ﻣﯽ¬ﺑﺎﺷﺪ .ﺍﯾﻦ ﭘﮋﻭﻫﺶ ﺑﺮﺍﯼ ﯾﮏ
ﺩﻭﺭﻩ¬ﯼ  5ﺳﺎﻟﻪ ﺩﺭ ﺳﺎﻝ¬ﻫﺎﯼ  92ﺗﺎ  96ﺍﻧﺠﺎﻡ ﺷﺪ.ﺍﻃﻼﻋﺎﺕ ﻧﻤﻮﻧﻪ¬ﯼ ﺷﺮﮐﺖﻫﺎﯼ ﻣﻮﺭﺩ ﻣﻄﺎﻟﻌﻪ ﭘﺲ ﺍﺯ
ﺑﺮﺭﺳﯽ ﺩﺭ ﺩﺳﺘﺮﺱ ﺑﻮﺩﻥ ﺍﻃﻼﻋﺎﺕ ﺁﻥ¬ﻫﺎ ﺑﺎ ﺟﻤﻊﺁﻭﺭﯼ ﺑﻪ ﮐﻤﮏ ﻧﺮﻡ¬ﺍﻓﺰﺍﺭ ﺍﮐﺴﻞ ﻃﺒﻘﻪﺑﻨﺪﯼ ﻭ ﺑﻪ ﮐﻤﮏ
ﻧﺮﻡﺍﻓﺰﺍﺭ ﺍﮐﺴﻞ ﻣﻮﺭ ﺩ ﺁﻧﺎﻟﯿﺰ ﻭ ﺗﺤﻠﯿﻞ ﻭﺍﻗﻊ ﺷﺪﻧﺪ .ﻧﺘﺎﯾﺞ ﭘﮋﻭﻫﺶ ﻧﺸﺎﻥ ﺩﺍ ﺩ؛ ﺑﯿﻦ ﻋﺪﻡ¬ﺍﻃﻤﯿﻨﺎﻥ ﻭ
ﺳﺮﻣﺎﯾﻪ¬ﮔﺬﺍﺭﯼ ﺩﺭ ﻣﺨﺎﺭﺝ ﺗﺤﻘﯿﻖ ﻭ ﺗﻮﺳﻌﻪ ﺭﺍﺑﻄﻪ¬ﯼ ﻣﺜﺒﺖ ﻭﺟﻮﺩ ﺩﺍﺷﺘﻪ ﻭ ﺍﯾﻦ ﺭﺍﺑﻄﻪ ﻣﻌﻨﺎﺩﺍﺭ ﻧﯿﺰ ﻣﯽ¬ﺑﺎﺷﺪ.
ﭼﻨﺎﻥ¬ﭼﻪ ﺳﺮﻣﺎﯾﻪ¬ﮔﺬﺍﺭﺍﻥ ﺑﻪ ﺍﯾﻦ ﺑﺎﻭﺭ ﺑﺮﺳﻨﺪ ﮐﻪ ﻋﺪﻡ¬ﺍﻃﻤﯿﻨﺎﻥ ﺍﺯ ﻓﺮﺻﺖ ﺭﺷﺪ ﻧﺎﺷﯽ ﻣﯽ¬ﺷﻮﺩ ﺩﺭ ﻧﺘﯿﺠﻪ
ﺳﻬﺎﻡ ﺍﯾﻦ ﺷﺮﮐﺖ ﺟﺬﺍﺏ¬ﺗﺮ ﻣﯽ¬ﮔﺮﺩﺩ .ﺑﻨﺎﺑﺮﺍﯾﻦ ﻣﯽ¬ﺗﻮﺍﻥ ﺍﻧﺘﻈﺎﺭ ﺩﺍﺷﺖ ﮐﻪ ﻋﺪﻡ¬ﺍﻃﻤﯿﻨﺎﻥ ﺑﺎﻋﺚ ﺍﻓﺰﺍﯾﺶ ﻭ
ﺑﺎﻻ ﺭﻓﺘﻦ ﻣﺨﺎﺭﺝ ﺗﺤﻘﯿﻖ ﻭ ﺗﻮﺳﻌﻪ ﻣﯽ¬ﮔﺮﺩﺩ .ﻫﻢ¬ﭼﻨﯿﻦ ﺍﻧﺪﺍﺯﻩ¬ﯼ ﺑﺰﺭﮒ¬ﺗﺮ ﺷﺮﮐﺖ¬ﻫﺎ ﺍﺭﺗﺒﺎﻁ ﺑﯿﻦ
ﻋﺪﻡ¬ﺍﻃﻤﯿﻨﺎﻥ ﻭ ﺳﺮﻣﺎﯾﻪ¬ﮔﺬﺍﺭﯼ ﺩﺭ ﻣﺨﺎﺭﺝ ﺗﺤﻘﯿﻖ ﻭ ﺗﻮﺳﻌﻪ ﺭﺍ ﺗﻌﺪﯾﻞ ﻣﯽ¬ﮐﻨﺪ ،ﻭ ﺍﺭﺗﺒﺎﻁ ﻧﯿﺰ ﻣﺜﺒﺖ ﻭ ﻣﻌﻨﺎﺩﺍﺭ
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M.A. Thesis:

Uncertainty and investment in research and
development with the moderating role of company size
Uncertainty means uncertainty about the fundamental value of a company that may arise
ﺻﻔﺤﻪ:
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from two different sources, including the inherent characteristics of a business or industry,
and the disclosure procedures of the company that can be the first source of opportunity.
Future growth sources and the second source were related to information asymmetry.
Research and development activities are one of the main sources of science and technology
developments. In addition, most countries are expanding their R&D activities to continue
their economic growth. Therefore, the main purpose of this study is to determine the
relationship between uncertainty and investment in R&D with the moderating role of
participation in Tehran Stock Exchange. This research was conducted for a period of 5
years from 2013 to 2017. Sample information of the companies studied after reviewing the
availability of their information by collecting using Excel classification software and using
Excel software. They were analyzed and analyzed. The results showed that there is a
positive relationship between uncertainty and investment in research and development
expenditures and this relationship is significant. If investors believe that uncertainty stems
from growth opportunities, the company's stock will become more attractive. Therefore, it
can be expected that uncertainty will increase and increase R&D spending. The larger size
of firms also moderates the relationship between uncertainty and investment in R&D
spending, and the relationship is positive and significant
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