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ﺍﺭﺗﺒﺎﻁ ﺑﯿﻦ ﻣﺎﻟﮑﯿﺖ ﻣﺪﯾﺮﯾﺘﯽ ﻭ ﺗﺄﻣﯿﻦ ﻣﺎﻟﯽ ﺍﺯ ﻃﺮﯾﻖ ﺑﺪﻫﯽ ﺑﺎ ﺳﯿﺎﺳﺖ ﺗﻘﺴﯿﻢ ﺳﻮﺩ
ﭘﮋﻭﻫﺶ ﺩﺭﺑﺎﺭﻩﯼ ﺳﯿﺎﺳﺖ ﺗﻘﺴﯿﻢ ﺳﻮﺩ ﻫﻤﻮﺍﺭﻩ ﻣﻮﺭﺩ ﺗﻮﺟﻪ ﭘﮋﻭﻫﺸﮕﺮﺍﻥ ﺭﺷﺘﻪﻫﺎﯼ ﺣﺴﺎﺑﺪﺍﺭﯼ ﻭ ﻣﺎﻟﯽ ﺑﻮﺩﻩ
ﺍﺳﺖ .ﻧﺘﺎﯾﺞ ﭘﮋﻭﻫﺶﻫﺎﯼ ﺍﻧﺠﺎﻡ ﺷﺪﻩ ﺩﺭ ﺑﺎﺯﺍﺭﻫﺎﯼ ﺗﻮﺳﻌﻪﯾﺎﻓﺘﻪ ﻭ ﺗﻮﺳﻌﻪﻧﯿﺎﻓﺘﻪ ﻧﯿﺰ ﺩﺭ ﺯﻣﯿﻨﻪﯼ ﺳﯿﺎﺳﺖ ﺗﻘﺴﯿﻢ
ﺳﻮﺩ ﻣﺘﻔﺎﻭﺕ ﻣﯽﺑﺎﺷﺪ .ﺩﺭ ﺍﯾﻦ ﺗﺤﻘﯿﻖ ،ﻣﺎ ﺑﻪ ﺩﻧﺒﺎﻝ ﺍﺛﺒﺎﺕ ﻭﺟﻮﺩ ﺍﺭﺗﺒﺎﻁ ﺑﯿﻦ ﻣﺎﻟﮑﯿﺖ ﻣﺪﯾﺮﯾﺘﯽ ﻭ ﺗﺄﻣﯿﻦ ﻣﺎﻟﯽ ﺍﺯ
ﻃﺮﯾﻖ ﺑﺪﻫﯽ ﺑﺎ ﺳﯿﺎﺳﺖ ﺗﻘﺴﯿﻢ ﺳﻮﺩ ﻣﯽﺑﺎﺷﯿﻢ؛ ﻭ ﺑﺮﺍﯼ ﺭﺳﯿﺪﻥ ﺑﻪ ﺍﯾﻦ ﻫﺪﻑ ﻓﺮﺿﯿﻪﻫﺎﯾﯽ ﺭﺍ ﺗﺪﻭﯾﻦ ﻧﻤﻮﺩﻩ؛ ﻭ ﺑﺎ
ﺍﺳﺘﻔﺎﺩﻩ ﺍﺯ ﺍﻃﻼﻋﺎﺕ ﺑﺪﺳﺖ ﺁﻭﺭﺩﻩ ﺷﺪﻩ ﺍﺯ ﺗﻌﺪﺍﺩ  162ﺷﺮﮐﺖ ﺍﺯ ﺑﯿﻦ ﺷﺮﮐﺖﻫﺎﯼ ﭘﺬﯾﺮﻓﺘﻪ ﺷﺪﻩ ﺩﺭ ﺑﻮﺭﺱ ﺍﻭﺭﺍﻕ
ﺑﻬﺎﺩﺍﺭ ﺗﻬﺮﺍﻥ ﺩﺭ ﻃﯽ ﺩﻭﺭﻩﯼ ﺯﻣﺎﻧﯽ  1388ﺗﺎ  1393ﻭ ﺭﻭﺵ ﺁﻣﺎﺭﯼ ﺭﮔﺮﺳﯿﻮﻥ ﭼﻨﺪ ﻣﺘﻐﯿﺮﻩ ﺩﺭ ﺳﻄﺢ ﻣﻌﻨﺎﺩﺍﺭﯼ
 5ﺩﺭﺻﺪ ،ﭘﯽ ﺑﺮﺩﯾﻢ؛ ﮐﻪ ﺭﺍﺑﻄﻪﯼ ﻣﻌﻨﺎﺩﺍﺭﯼ ﺑﯿﻦ ﻣﺘﻐﯿﺮﻫﺎﯼ ﻣﺎﻟﮑﯿﺖ ﻣﺪﯾﺮﯾﺘﯽ ﻭ ﺗﺄﻣﯿﻦ ﻣﺎﻟﯽ ﺍﺯ ﻃﺮﯾﻖ ﺑﺪﻫﯽ ﺑﺎ
ﺳﯿﺎﺳﺖ ﺗﻘﺴﯿﻢ ﺳﻮﺩ ﻭﺟﻮﺩ ﺩﺍﺭﺩ؛ ﻭ ﻫﻤﭽﻨﯿﻦ ﺍﺯ ﺑﯿﻦ ﻣﺘﻐﯿﺮﻫﺎﯼ ﮐﻨﺘﺮﻟﯽ ،ﺭﺍﺑﻄﻪﯼ ﻣﻌﻨﺎﺩﺍﺭﯼ ﺑﯿﻦ ﺍﻧﺪﺍﺯﻩﯼ
ﺷﺮﮐﺖ ،ﻧﺴﺒﺖ ﮐﯿﻮﺗﻮﺑﯿﻦ ﻭ ﻧﺴﺒﺖ ﻧﮕﻬﺪﺍﺷﺖ ﻭﺟﻪ ﻧﻘﺪ ﺑﺎ ﺳﯿﺎﺳﺖ ﺗﻘﺴﯿﻢ ﺳﻮﺩ ﺍﯾﺠﺎﺩ ﺷﺪ.
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M.A. Thesis:

The relationship between managerial ownership and
debt financing with dividend policy
The research in dividend policy has always been of interest to researchers in the fields of
accounting and finance. The results of conducted researches in developed and undeveloped
markets are different in the field of dividend policy as well. In this research, we intend to
prove the existence of a relationship between managerial ownership and debt financing
with dividend policy. To achieve such a goal, we have formulated some assumptions. Using
the information obtained from 162 companies among the companies accepted in Tehran
Stock Exchange during the period from 2009 to 2014 and multivariate regression
statistical method at a significance level of 5%, we found that there is a meaningful
relationship between managerial ownership and debt financing with dividend policy. Also,
a meaningful relationship was created between firm size, Tobin's Q ratio and cashholding
with dividend policy among control variables
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