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ﺑﯿﺶ ﺍﻃﻤﯿﻨﺎﻧﯽ ﻣﺪﯾﺮﯾﺖ ﻭ ﺳﺎﺧﺘﺎﺭ ﺳﺮﻣﺎﯾﻪ
ﺗﺤﻘﯿﻖ ﺣﺎﺿﺮ ﺭﺍﺑﻄﻪ ﯼ ﺑﯿﺶ ﺍﻃﻤﯿﻨﺎﻧﯽ ﻣﺪﯾﺮﯾﺖ ﻭ ﺳﺎﺧﺘﺎﺭ ﺳﺮﻣﺎﯾﻪ ﺩﺭ ﺑﻮﺭﺱ ﺍﻭﺭﺍﻕ ﺑﻬﺎﺩﺍﺭ ﺗﻬﺮﺍﻥ ﺭﺍ ﺑﺮﺭﺳﯽ
ﻣﯽ ﮐﻨﺪ .ﻣﺘﻐﯿﺮ ﻣﺴﺘﻘﻞ؛ ﺑﯿﺶ ﺍﻃﻤﯿﻨﺎﻧﯽ ﻣﺪﯾﺮﯾﺖ ﻭﻣﺘﻐﯿﺮﻫﺎﯼ ﻭﺍﺑﺴﺘﻪ؛ ﻧﺴﺒﺖ ﮐﻞ ﺑﺪﻫﯽ ﺑﻪ ﮐﻞ ﺩﺍﺭﺍﯾﯽ ﻫﺎ؛
ﻧﺴﺒﺖ ﮐﻞ ﺑﺪﻫﯽ ﺑﻪ ﮐﻞ ﺣﻘﻮﻕ ﺻﺎﺣﺒﺎﻥ ﺳﻬﺎﻡ؛ ﻧﺴﺒﺖ ﺑﺪﻫﯽ ﮐﻮﺗﺎﻩ ﻣﺪﺕ ﺑﻪ ﮐﻞ ﺩﺍﺭﺍﯾﯽ ﻫﺎ؛ ﻧﺴﺒﺖ ﺑﺪﻫﯽ ﺑﻠﻨﺪ
ﻣﺪﺕ ﺑﻪ ﮐﻞ ﺩﺍﺭﺍﯾﯽ ﻫﺎ ﻣﯽ ﺑﺎﺷﺪ .ﺭﻭﺷﯽ ﮐﻪ ﺩﺭ ﺍﯾﻦ ﺗﺤﻘﯿﻖ ﻣﻮﺭﺩ ﺍﺳﺘﻔﺎﺩﻩ ﻗﺮﺍﺭ ﮔﺮﻓﺘﻪ ﺍﺳﺖ ﺍﺯ ﻧﻈﺮ ﻧﻮﻉ ،ﭘﺲ
ﺭﻭﯾﺪﺍﺩﯼ ﻭ ﺍﺯ ﻧﻈﺮ ﻧﻮﻉ ﺭﻭﺵ ﺁﻣﺎﺭﯼ ﺁﺯﻣﻮﻥ ﻓﺮﺿﯿﻪ ﻫﺎ ،ﺭﻭﺵ ﺗﺤﻠﯿﻞ ﻫﻤﺒﺴﺘﮕﯽ ﺍﺳﺘﻔﺎﺩﻩ ﺷﺪﻩ ﺍﺳﺖ .ﺑﻪ ﻣﻨﻈﻮﺭ
ﺁﺯﻣﻮﻥ ﻓﺮﺿﯿﻪ ﻫـﺎ ﻭ ﺩﺳـﺘﯿﺎﺑﯽ ﺑـﻪ ﻧﺘـﺎﯾﺞ ﻧﯿـﺰ ،ﺍﺯ ﻧﻤﻮﻧﻪ ﻫﺎﯾﯽ ﺷﺎﻣﻞ  103ﺷﺮﮐﺖ ﺩﺭ ﺑﺎﺯﺓ ﺯﻣﺎﻧﯽ ﺳﺎﻝ ﻫﺎﯼ
 1391ﺗﺎ  1395ﻭ ﺭﮔﺮﺳﯿﻮﻥ ﭼﻨﺪ ﻣﺘﻐﯿـﺮﻩ ﺩﺭ ﻣﺠﻤﻮﻋﺔ ﺩﺍﺩﻩ ﻫﺎﯼ ﺗﺮﮐﯿﺒﯽ ﺍﺳﺘﻔﺎﺩﻩ ﺷﺪﻩ ﺍﺳﺖ .ﻧﺘﺎﯾﺞ ﭘﮋﻭﻫﺶ
ﻧﺸـﺎﻥ ﻣـﯽ ﺩﻫـﺪ ﮐﻪ :
 ( 1ﺑﯿﻦ ﺑﯿﺶ ﺍﻃﻤﯿﻨﺎﻧﯽ ﻣﺪﯾﺮﯾﺖ ﺑﺎ ﻧﺴﺒﺖ ﮐﻞ ﺑﺪﻫﯽ ﺑﻪ ﮐﻞ ﺩﺍﺭﺍﯾﯽ ﻫﺎ ﺭﺍﺑﻄﻪ ﯼ ﻣﻌﻨﺎﺩﺍﺭﯼ ﻭﺟﻮﺩ ﺩﺍﺭﺩ .ﻭﺍﯾﻦ
ﺭﺍﺑﻄﻪ ﻣﻌﮑﻮﺱ ﺍﺳﺖ ،ﻟﺬﺍ ﺍﮔﺮ ﺑﯿﺶ ﺍﻃﻤﯿﻨﺎﻧﯽ ﻣﺪﯾﺮﯾﺖ ﺍﻓﺰﺍﯾﺶ ﯾﺎﺑﺪ؛ ﻧﺴﺒﺖ ﮐﻞ ﺑﺪﻫﯽ ﺑﻪ ﮐﻞ ﺩﺍﺭﺍﯾﯽ ﻫﺎ ﮐﺎﻫﺶ
ﻣﯽ ﯾﺎﺑﺪ.
 ( 2ﺑﯿﻦ ﺑﯿﺶ ﺍﻃﻤﯿﻨﺎﻧﯽ ﻣﺪﯾﺮﯾﺖ ﺑﺎ ﻧﺴﺒﺖ ﮐﻞ ﺑﺪﻫﯽ ﺑﻪ ﮐﻞ ﺣﻘﻮﻕ ﺻﺎﺣﺒﺎﻥ ﺳﻬﺎﻡ ﺭﺍﺑﻄﻪ ﯼ ﻣﻌﻨﺎﺩﺍﺭﯼ ﻭﺟﻮﺩ
ﺩﺍﺭﺩ .ﻭﺍﯾﻦ ﺭﺍﺑﻄﻪ ﻣﻌﮑﻮﺱ ﺍﺳﺖ ،ﻟﺬﺍ ﺍﮔﺮ ﺑﯿﺶ ﺍﻃﻤﯿﻨﺎﻧﯽ ﻣﺪﯾﺮﯾﺖ ﺍﻓﺰﺍﯾﺶ ﯾﺎﺑﺪ؛ ﻧﺴﺒﺖ ﮐﻞ ﺑﺪﻫﯽ ﺑﻪ ﮐﻞ ﺣﻘﻮﻕ
ﺻﺎﺣﺒﺎﻥ ﺳﻬﺎﻡ ﮐﺎﻫﺶ ﻣﯽ ﯾﺎﺑﺪ.
 ( 3ﺑﯿﻦ ﺑﯿﺶ ﺍﻃﻤﯿﻨﺎﻧﯽ ﻣﺪﯾﺮﯾﺖ ﺑﺎ ﻧﺴﺒﺖ ﺑﺪﻫﯽ ﮐﻮﺗﺎﻩ ﻣﺪﺕ ﺑﻪ ﮐﻞ ﺩﺍﺭﺍﯾﯽ ﻫﺎ ﺭﺍﺑﻄﻪ ﯼ ﻣﻌﻨﺎﺩﺍﺭﯼ ﻭﺟﻮﺩ ﺩﺍﺭﺩ.
ﻭﺍﯾﻦ ﺭﺍﺑﻄﻪ ﻣﻌﮑﻮﺱ ﺍﺳﺖ ،ﻟﺬﺍ ﺍﮔﺮ ﺑﯿﺶ ﺍﻃﻤﯿﻨﺎﻧﯽ ﻣﺪﯾﺮﯾﺖ ﺍﻓﺰﺍﯾﺶ ﯾﺎﺑﺪ؛ﻧﺴﺒﺖ ﺑﺪﻫﯽ ﮐﻮﺗﺎﻩ ﻣﺪﺕ ﺑﻪ ﮐﻞ
ﺩﺍﺭﺍﯾﯽ ﻫﺎ ﮐﺎﻫﺶ ﻣﯽ ﯾﺎﺑﺪ.
 ( 4ﺑﯿﻦ ﺑﯿﺶ ﺍﻃﻤﯿﻨﺎﻧﯽ ﻣﺪﯾﺮﯾﺖ ﺑﺎ ﻧﺴﺒﺖ ﺑﺪﻫﯽ ﺑﻠﻨﺪﻣﺪﺕ ﺑﻪ ﮐﻞ ﺩﺍﺭﺍﯾﯽ ﻫﺎ ﺭﺍﺑﻄﻪ ﯼ ﻣﻌﻨﺎﺩﺍﺭﯼ ﻭﺟﻮﺩ ﺩﺍﺭﺩ.
ﻭﺍﯾﻦ ﺭﺍﺑﻄﻪ ﻣﺴﺘﻘﯿﻢ ﺍﺳﺖ ،ﻟﺬﺍ ﺍﮔﺮ ﺑﯿﺶ ﺍﻃﻤﯿﻨﺎﻧﯽ ﻣﺪﯾﺮﯾﺖ ﺍﻓﺰﺍﯾﺶ ﯾﺎﺑﺪ؛ ﻧﺴﺒﺖ ﺑﺪﻫﯽ ﺑﻠﻨﺪﻣﺪﺕ ﺑﻪ ﮐﻞ ﺩﺍﺭﺍﯾﯽ
ﻫﺎ ﺍﻓﺰﺍﯾﺶ ﻣﯽ ﯾﺎﺑﺪ.
ﮐﻠﯿﺪﻭﺍﮊﻩﻫﺎ :ﺑﯿﺶ ﺍﻃﻤﯿﻨﺎﻧﯽ ﻣﺪﯾﺮﯾﺖ؛ ﺳﺎﺧﺘﺎﺭ ﺳﺮﻣﺎﯾﻪ؛ﻧﺴﺒﺖ ﮐﻞ ﺑﺪﻫﯽ ﺑﻪ ﮐﻞ ﺩﺍﺭﺍﯾﯽ ﻫﺎ؛ ﻧﺴﺒﺖ ﮐﻞ ﺑﺪﻫﯽ
ﺑﻪ ﮐﻞ ﺣﻘﻮﻕ ﺻﺎﺣﺒﺎﻥ ﺳﻬﺎﻡ
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M.A. Thesis:

more confident management and capital structure
The present research studies the relationship between the reliability of management and
capital structure in Tehran Stock Exchange. Independent variables; More management
reliability based on the indicator of capital expenditure; Asset growth index; Asset ratio;
Total debt to total assets; Total debt ratio to total equity; Short-term debt ratio to total
assets; Long-term debt ratio Total assets. The method used in this research has been used
for the type, post-event and in terms of the type of statistical test of the hypotheses test, the
correlation analysis method has been used. In order to test the hypotheses and obtain the
results, samples from 103 companies in the period between 2012 and 2016 and the
multivariate regression have been used in the combined data set. The results of the research
show that:
1) There is a significant relationship between the greater the management's reliability with
the total debt ratio to total assets. And this relationship is inverse, so if more management
confidence increases, the total debt ratio is reduced to total assets.
2) There is a significant relationship between more management's certainty with total debt
to total equity. And this relationship is inverse, so if more management confidence
increases, the ratio of total debt to total equity is reduced.
3) There is a significant relationship between the more management's trust with the shortterm debt ratio to total assets. And this relationship is inverse, so if more management
confidence increases, the ratio of short-term debt to total assets decreases.
4) There is a significant relationship between the higher level of management's trust and
the long-term debt ratio to total assets. And this relationship is straightforward, so if more
management confidence increases, the long-term debt ratio will increase to total assets.
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