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ﻋﺪﻡ ﺗﻘﺎﺭﻥ ﺍﻃﻼﻋﺎﺗﯽ ،ﺣﺎﮐﻤﯿﺖ ﺷﺮﮐﺘﯽ ﻭ ﺍﻓﺸﺎﯼ ﺳﺮﻣﺎﯾﻪ ﻓﮑﺮﯼ
ﻫﺪﻑ ﭘﮋﻭﻫﺶ ﺣﺎﺿﺮ ﺑﺮﺭﺳﯽ ﺗﺎﺛﯿﺮ ﺗﻌﺪﯾﻞ ﮐﻨﻨﺪﮔﯽ ﻋﺪﻡ ﺗﻘﺎﺭﻥ ﺍﻃﻼﻋﺎﺗﯽ ﺑﺮ ﺭﻭﺍﺑﻂ ﺑﯿﻦ ﺳﻄﺢ ﺍﺛﺮﺑﺨﺸﯽ
ﻫﯿﺄﺕ ﻣﺪﯾﺮﻩ ﻭ ﺍﻓﺸﺎﯼ ﺳﺮﻣﺎﯾﻬﯽ ﻓﮑﺮﯼ ﺷﺮﮐﺖ ﻫﺎﯼ ﭘﺬﯾﺮﻓﺘﻪ ﺷﺪﻩ ﺩﺭ ﺑﻮﺭﺱ ﺍﻭﺭﺍﻕ ﺑﻬﺎﺩﺍﺭ ﺗﻬﺮﺍﻥ ﻣﯽ ﺑﺎﺷﺪ .ﺩﺭ
ﻫﻤﯿﻦ ﺭﺍﺳﺘﺎ ﺍﻃﻼﻋﺎﺕ  146ﺷﺮﮐﺖ ﺩﺭ ﺳﺎﻝ ﻫﺎﯼ  1391ﺗﺎ  1395ﺑﺮ ﺍﺳﺎﺱ ﻣﺤﺪﻭﺩﯾﺖ ﻫﺎﯼ ﻧﻤﻮﻧﻪ ﮔﯿﺮﯼ
ﺟﻤﻊﺁﻭﺭﯼ ﺷﺪﻩ ﺍﻧﺪ .ﺩﺭ ﺍﯾﻦ ﭘﮋﻭﻫﺶ ﺍﺯ ﭘﻨﺞ ﺷﺎﺧﺺ ﺍﻧﺪﺍﺯﻩ ﻫﯿﺄﺕ ﻣﺪﯾﺮﻩ ،ﺍﺳﺘﻘﻼﻝ ﻫﯿﺄﺕ ﻣﺪﯾﺮﻩ ،ﻧﻘﺶ ﺩﻭﮔﺎﻧﮕﯽ
ﻣﺪﯾﺮﻋﺎﻣﻞ ،ﺍﺳﺘﻘﻼﻝ ﻣﺪﯾﺮﻋﺎﻣﻞ ﻭ ﻧﺴﺒﺖ ﺳﻬﺎﻡ ﻫﯿﺄﺕ ﻣﺪﯾﺮﻩ ﺑﻪ ﻋﻨﻮﺍﻥ ﻣﻌﯿﺎﺭﻫﺎﯼ ﺍﺛﺮﺑﺨﺸﯽ ﻫﯿﺄﺕ ﻣﺪﯾﺮﻩ ﺩﺭ ﻧﻈﺮ
ﮔﺮﻓﺘﻪ ﺷﺪﻩ ﺍﺳﺖ .ﭘﺲ ﺍﺯ ﺑﺮﺭﺳﯽ ﻣﻌﯿﺎﺭﻫﺎﯼ ﻣﺮﮐﺰﯼ ﻭ ﭘﺮﺍﮐﻨﺪﮔﯽ ﻣﺘﻐﯿﺮﻫﺎﯼ ﭘﮋﻭﻫﺶ ﺩﺭ ﺑﺨﺶ ﺁﻣﺎﺭ ﺍﺳﺘﻨﺒﺎﻃﯽ
ﺑﺮ ﺍﺳﺎﺱ ﻧﻮﻉ ﺍﻃﻼﻋﺎﺕ ﺟﻤﻊﺁﻭﺭﯼ ﺷﺪﻩ ﮐﻪ ﺩﺍﺭﺍﯼ ﻣﻘﻄﻊ ) 146ﺷﺮﮐﺖ( ﻭ ﺯﻣﺎﻥ )ﺩﻭﺭﻩ ﭘﻨﺞ ﺳﺎﻟﻪ( ﻣﯽ ﺑﺎﺷﺪ؛ ﺍﺯ
ﺗﺤﻠﯿﻞ ﺩﺍﺩﻩ ﻫﺎﯼ ﺗﺮﮐﯿﺒﯽ ،ﻣﺪﻝ ﺭﮔﺮﺳﯿﻮﻧﯽ ﺑﻪ ﺭﻭﺵ ﭘﺎﻧﻞ ﺩﯾﺘﺎ ﺑﺎ ﺑﻬﺮﻩﮔﯿﺮﯼ ﺍﺯ ﻧﺮﻡﺍﻓﺰﺍﺭ  Eviews 8ﺍﺳﺘﻔﺎﺩﻩ
ﻧﻤﻮﺩﻩ ﺍﯾﻢ .ﻧﺘﺎﯾﺞ ﺁﺯﻣﻮﻥ ﻫﺎﯼ ﺗﺸﺨﯿﺼﯽ )ﺁﺯﻣﻮﻥ  Fﻟﯿﻤﺮ ﻭ ﺁﺯﻣﻮﻥ ﻫﺎﺳﻤﻦ( ﻧﺸﺎﻥ ﺩﺍﺩ ﮐﻪ ﺷﯿﻮﻩ ﺗﺨﻤﯿﻦ ﻣﻨﺎﺳﺐ
ﺩﺭ ﻣﺪﻝ ﺭﮔﺮﺳﯿﻮﻧﯽ ،ﺭﻭﺵ ﭘﺎﻧﻞ ﺩﯾﺘﺎ ﺑﺎ ﺍﺛﺮﺍﺕ ﺛﺎﺑﺖ ﻣﯽ ﺑﺎﺷﺪ ﺑﺎ ﺍﺳﺘﻔﺎﺩﻩ ﺍﺯ ﯾﺎﻓﺘﻪ ﻫﺎﯼ ﭘﮋﻭﻫﺶ ﺩﺭ ﻓﺮﺿﯿﻪ ﺍﻭﻝ
ﻣﺸﺨﺺ ﺷﺪ ﮐﻪ ﺑﯿﻦ ﺳﻄﺢ ﺍﺛﺮﺑﺨﺸﯽ ﻫﯿﺄﺕ ﻣﺪﯾﺮﻩ ﻭ ﺍﻓﺸﺎﯼ ﺳﺮﻣﺎﯾﻬﯽ ﻓﮑﺮﯼ ﺭﺍﺑﻄﻪ ﻣﺴﺘﻘﯿﻢ ﻭ ﻣﻌﻨﺎﺩﺍﺭ ﻭﺟﻮﺩ
ﺩﺍﺭﺩ ﻭ ﻫﻤﭽﻨﯿﻦ ﺑﺮ ﺍﺳﺎﺱ ﻧﺘﺎﯾﺞ ﻓﺮﺿﯿﻪ ﺩﻭﻡ ﭘﮋﻭﻫﺶ ،ﻋﺪﻡ ﺗﻘﺎﺭﻥ ﺍﻃﻼﻋﺎﺗﯽ ﺭﺍﺑﻄﻬﯽ ﺑﯿﻦ ﺳﻄﺢ ﺍﺛﺮﺑﺨﺸﯽ ﻫﯿﺄﺕ
ﻣﺪﯾﺮﻩ ﻭ ﺍﻓﺸﺎﯼ ﺳﺮﻣﺎﯾﻬﯽ ﻓﮑﺮﯼ ﺭﺍ ﺗﻌﺪﯾﻞ ﻣﯽﮐﻨﺪ.
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M.A. Thesis:

disclosure of information asymmetry corporate
governance and intellectual capital
The purpose of the present study was to investigate the effect of information asymmetry
moderating on the relationship between the level of board efficiency and disclosure of
intellectual capital of listed companies in Tehran Stock Exchange. In this regard, the data of
146 companies during the years 2012 to 2016 were collected based on sampling
constraints. In this research, five dimensions of board size, independence of the board of
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directors, the role of CEO dichotomy, director's independence and shareholder's board share
are considered as the effectiveness criteria of the board of directors. After analyzing the
central criteria and the distribution of the variables of research in the inferential statistics
section, based on the type of information that has a section (146 companies) and time
(period of five years), analysis of the combined data, regression model using data panel
method using We have used Eviews 8 software. The results of the diagnostic tests (F-Limer
test and Hausman test) showed that the appropriate estimation method in the regression
model is the panel data with constant effects. Using the research findings in the first
hypothesis, it was determined that between the level of board efficiency and disclosure of
capital. There is a direct and significant relationship between intellectual and emotional
information. Also, based on the results of the second hypothesis, information asymmetry
moderates the relationship between the level of board effectiveness and disclosure of
intellectual capital.
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