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ﻣﺎﻟﮑﯿﺖ ﺧﺎﻧﻮﺍﺩﮔﯽ  ،ﻏﯿﺮ ﺧﺎﻧﻮﺍﺩﮔﯽ ﻭ ﺳﯿﺎﺳﺖ ﺗﻘﺴﯿﻢ ﺳﻮﺩ
ﺍﻣﺮﻭﺯﻩ ﻣﻮﺿﻮﻉ ﺷﺮﮐﺖﻫﺎﯼ ﺧﺎﻧﻮﺍﺩﮔﯽ ﯾﮑﯽ ﺍﺯ ﻣﺒﺎﺣﺚ ﻣﻮﺭﺩﺗﻮﺟﻪ ﻣﺤﻘﻘﯿﻦ ﻭ ﺗﺼﻤﯿﻢﮔﯿﺮﻧﺪﮔﺎﻥ ﻣﺎﻟﯽ
ﻣﯽﺑﺎﺷﺪ .ﺩﺭ ﺍﯾﻦ ﭘﮋﻭﻫﺶ ﺳﻌﯽ ﺷﺪﻩ ﺍﺳﺖ ﮐﻪ ﻣﺎﻫﯿﺖ ﺍﯾﻦ ﻭﺍﺣﺪﻫﺎﯼ ﺗﺠﺎﺭﯼ ﺑﺮﺍﯼ ﺳﺮﻣﺎﯾﻪﮔﺬﺍﺭﺍﻥ ﺁﺷﮑﺎﺭ ﺷﻮﺩ
ﺗﺎ ﺁﻥﻫﺎ ﺑﺘﻮﺍﻧﻨﺪ ﺩﺭ ﺍﻣﺮ ﺗﺼﻤﯿﻢﮔﯿﺮﯼ ﺑﻪﻣﻨﻈﻮﺭ ﺳﺮﻣﺎﯾﻪﮔﺬﺍﺭﯼﻫﺎﯼ ﺧﻮﺩ ،ﺗﺼﻤﯿﻤﺎﺕ ﻣﻌﻘﻮﻝ ﺭﺍ ﺍﺗﺨﺎﺫ ﻧﻤﺎﯾﻨﺪ .ﺣﺎﻝ
ﺑﺎ ﺗﻮﺟﻪ ﺑﻪ ﺍﯾﻦ ﻣﺒﺎﺣﺚ  ،ﻫﺪﻑ ﺍﯾﻦ ﭘﮋﻭﻫﺶ  ،ﺑﺮﺭﺳﯽ ﺍﺭﺗﺒﺎﻁ ﻣﺎﻟﮑﯿﺖ ﺧﺎﻧﻮﺍﺩﮔﯽ ﻭ ﻏﯿﺮ ﺧﺎﻧﻮﺍﺩﮔﯽ ﺑﺎﺳﯿﺎﺳﺖ
ﺗﻘﺴﯿﻢ ﺳﻮﺩ ﺩﺭ ﺷﺮﮐﺖﻫﺎﯼ ﭘﺬﯾﺮﻓﺘﻪﺷﺪﻩ ﺩﺭ ﺑﻮﺭﺱ ﺍﻭﺭﺍﻕ ﺑﻬﺎﺩﺍﺭ ﺗﻬﺮﺍﻥ  1393ﻣﯽﺑﺎﺷﺪ .ﺑﻪ ﺍﯾﻦ ﻣﻨﻈﻮﺭ 100
ﺷﺮﮐﺖ ﻃﯽ ﺑﺎﺯﻩ¬ﯼ ﺯﻣﺎﻧﯽ  1393-1389ﻣﻮﺭﺩ ﺑﺮﺭﺳﯽ ﻗﺮﺍﺭ ﮔﺮﻓﺖ .ﺩﺭ ﺍﯾﻦ ﭘﮋﻭﻫﺶ ﺍﺯ ﺭﻭﺵ ﺩﺍﺩﻩﻫﺎﯼ
ﺗﺎﺑﻠﻮﯾﯽ ﻭ ﻧﺮﻡﺍﻓﺰﺍﺭ ﺍﯾﻮﯾﻮﺯ ﺑﺮﺍﯼ ﺑﺮﺭﺳﯽ ﺍﯾﻦ ﺗﺎﺛﯿﺮ ﺍﺳﺘﻔﺎﺩﻩﺷﺪﻩ ﺍﺳﺖ .ﻧﺘﺎﯾﺞ ﭘﮋﻭﻫﺶ ﻧﺸﺎﻥ ﻣﯽﺩﻫﺪ ﮐﻪ ﺩﺭ ﻣﺪﻝ
ﺍﻭﻝ ﺑﺎ ﺗﻮﺟﻪ ﺑﻪ ﺿﺮﯾﺐ ﺑﻪﺩﺳﺖﺁﻣﺪﻩ ﺑﯿﻦ ﻣﺎﻟﮑﯿﺖ ﺧﺎﻧﻮﺍﺩﮔﯽ ﻭ ﺳﯿﺎﺳﺖ ﺗﻘﺴﯿﻢ ﺳﻮﺩ ﺍﺭﺗﺒﺎﻁ ﻣﻨﻔﯽ ﻭ ﻣﻌﻨﺎﺩﺍﺭﯼ
ﻭﺟﻮﺩ ﺩﺍﺭﺩ ،ﺍﻣﺎ ﻧﺘﺎﯾﺞ ﻣﺪﻝ ﺩﻭﻡ ﺩﻻﻟﺖ ﺑﺮ ﺍﺭﺗﺒﺎﻁ ﻣﺜﺒﺖ ﺑﯿﻦ ﻣﺎﻟﮑﯿﺖ ﻏﯿﺮ ﺧﺎﻧﻮﺍﺩﮔﯽ ﻭ ﺳﯿﺎﺳﺖ ﺗﻘﺴﯿﻢ ﺳﻮﺩ ﺑﻮﺩ
ﺍﻣﺎ ﺑﻪ ﺩﻟﯿﻞ ﺳﻄﺢ ﺍﻃﻤﯿﻨﺎﻥ ﺑﺎﻻﯼ  5ﺩﺭﺻﺪ ﺍﯾﻦ ﺍﺭﺗﺒﺎﻁ ﻣﻌﻨﺎﺩﺍﺭ ﻧﻤﯽﺑﺎﺷﺪ.ﻫﻤﭽﻨﯿﻦ ﺩﺭ ﺑﯿﻦ ﻣﺘﻐﯿﺮﻫﺎﯼ ﮐﻨﺘﺮﻟﯽ
ﺩﺭ ﻣﺪﻝ ﺩﻭﻡ ﻧﺘﺎﯾﺞ ﻧﺸﺎﻥ ﺩﺍﺩ ﮐﻪ ﺍﻧﺪﺍﺯﻩ ﺷﺮﮐﺖ ﺩﺭ ﺷﺮﮐﺖﻫﺎﯼ ﺧﺎﻧﻮﺍﺩﮔﯽ ﺑﻪ ﺩﻟﯿﻞ ﺑﺰﺭﮒﺗﺮ ﺑﻮﺩﻥ ﻧﺴﺒﺖ ﺑﻪ
ﺷﺮﮐﺖﻫﺎﯼ ﺧﺎﻧﻮﺍﺩﮔﯽ ،ﺑﺎ ﺍﻓﺰﺍﯾﺶ ﺍﻧﺪﺍﺯﻩ ﺷﺮﮐﺖ ﺍﻏﻠﺐ ﺳﯿﺎﺳﺖ ﺗﻘﺴﯿﻢ ﺳﻮﺩ ﺩﺭ ﺍﯾﻦ ﺷﺮﮐﺖﻫﺎ ﮐﺎﻫﺶ ﻣﯽﯾﺎﺑﺪ.
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M.A. Thesis:

Family ownership non- family and dividend policy
Today, the family business is the subject of one of the topics of interest to researchers and
decision-makers is financial. On the other hand, given that a significant percentage of
family firms in Tehran Stock Exchange accounted for the day, In this study, we tried to
reveal the nature of the Units to investors To help them in making decisions for your
investments, take sensible decisions. The aim of this study was to investigate the
relationship between family and non-family ownership with the dividend policy in listed
companies in Tehran Stock Exchange in the period 2014 is.For this purpose, 100
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companies were evaluated during the 2010-2014 Time yields. In this study, panel data and
software Eviews have been used for investigate this effect.The research results shows.The
first model with respect to the obtained coefficient between family ownership and dividend
policy, and there is a significant negative association. But the second model results indicate
a positive association between non-family ownership and dividend policy, but because of
the level of confidence than 5%, this relationship is not meaningful,Among the control
variables in the model results also showed,The larger the size of the company in family
firms due to family firms, With the increasing size of the company, often in the company
reduced dividend policy.
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