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ﺗﺎﺛﯿﺮ ﻣﺎﻟﮑﯿﺖ ﻧﻬﺎﺩﯼ ﺑﺮ ﺍﺭﺯﺵ ﻭ ﺭﯾﺴﮏ ﺷﺮﮐﺖ
ﺑﺎ ﺗﻮﺟﻪ ﺑﻪ ﺭﺷﺪ ﻭﺍﺣﺪﻫﺎﯼ ﺗﺠﺎﺭﯼ ﻭ ﺗﺄﺳﯿﺲ ﺷﺮﮐﺖ¬ﻫﺎﯼ ﺳﻬﺎﻣﯽ ﻣﯽ¬ﺗﻮﺍﻥ ﻫﺪﻑ ﻧﻬﺎﯾﯽ ﻫﻤﻪ¬ﯼ ﺁﻥ¬ﻫﺎ
ﺭﺍ ﮐﺎﻫﺶ ﺭﯾﺴﮏ ﻭ ﺍﻓﺰﺍﯾﺶ ﺍﺭﺯﺵ ﺩﺍﻧﺴﺖ ﺍﺯﺍﯾﻦﺭﻭ ﯾﮑﯽ ﺍﺯ ﻋﻮﺍﻣﻠﯽ ﮐﻪ ﻣﯽ¬ﺗﻮﺍﻧﺪ ﺗﺄﺛﯿﺮ ﺑﺴﺰﺍﯾﯽ ﺩﺭ ﺍﯾﻦ ﺍﻣﺮ
ﺩﺍﺷﺘﻪ ﺑﺎﺷﺪ ﺣﻀﻮﺭ ﺳﺮﻣﺎﯾﻪ¬ﮔﺬﺍﺭﺍﻥ ﻧﻬﺎﺩﯼ ﺩﺭ ﺳﺎﺧﺘﺎﺭ ﻣﺎﻟﮑﯿﺖ ﺷﺮﮐﺖ¬ﻫﺎ ﻣﯽ¬ﺑﺎﺷﺪ .ﻫﺪﻑ ﺍﺯ ﺍﯾﻦ ﭘﮋﻭﻫﺶ
ﺑﺮﺭﺳﯽ ﺗﺄﺛﯿﺮ ﺳﺮﻣﺎﯾﻪ¬ﮔﺬﺍﺭﺍﻥ ﻧﻬﺎﺩﯼ ﺑﺮ ﺍﺭﺯﺵ ﻭ ﺭﯾﺴﮏ ﺷﺮﮐﺖ¬ﻫﺎ ﺩﺭ ﺑﻮﺭﺱ ﺍﻭﺭﺍﻕ ﺑﻬﺎﺩﺍﺭ ﺗﻬﺮﺍﻥ ﻣﯽ¬ﺑﺎﺷﺪ ﮐﻪ
ﺩﺭ ﺍﯾﻦ ﺭﺍﺳﺘﺎ ﻧﻤﻮﻧﻪﯼ ﻣﺸﺘﻤﻞ ﺑﺮ  130ﺷﺮﮐﺖ ﺩﺭ ﺩﺍﻣﻨﻪﯼ ﺯﻣﺎﻧﯽ  7ﺳﺎﻟﻪ ) (1388-1394ﺍﺯ ﺟﺎﻣﻌﻪ ﻣﻮﺭﺩﻧﻈﺮ
ﺍﻧﺘﺨﺎﺏ ﺷﺪ .ﺑﻪﻣﻨﻈﻮﺭ ﺁﺯﻣﻮﻥ ﻓﺮﺿﯿﻪﻫﺎ ﺍﺯ ﺭﻭﺵ ﻣﻌﺎﺩﻻﺕ ﻫﻤﺰﻣﺎﻥ ﻭ ﺑﺮﺍﯼ ﺍﻧﺪﺍﺯﻩ¬ﮔﯿﺮﯼ ﺍﺭﺯﺵ ﺍﺯ ﻣﺪﻝ ¬ Q
ﺗﻮﺑﯿﻦ ﻭ ﻫﻢ¬ﭼﻨﯿﻦ ﺑﺮﺍﯼ ﺍﻧﺪﺍﺯﻩ¬ﮔﯿﺮﯼ ﺭﯾﺴﮏ ﺍﺯ ﻣﺪﻝ ﻓﺎﻣﺎ ﻭ ﻓﺮﻧﭻ ﺍﺳﺘﻔﺎﺩﻩﺷﺪﻩ ﺍﺳﺖ .ﯾﺎﻓﺘﻪ¬ﻫﺎﯼ ﭘﮋﻭﻫﺶ
ﻧﺸﺎﻥ ﻣﯽ¬ﺩﻫﺪ ﮐﻪ ﺑﯿﻦ ﻧﺴﺒﺖ ﻣﺎﻟﮑﯿﺖ ﻧﻬﺎﺩﯼ ﻭ ﺍﺭﺯﺵ ﺷﺮﮐﺖ ﺭﺍﺑﻄﻪ¬ﺍﯼ ﻣﺴﺘﻘﯿﻢ ﻭﺟﻮﺩ ﺩﺍﺭﺩ .ﺑﯿﻦ ﻧﻮﺳﺎﻧﺎﺕ
ﻣﺎﻟﮑﯿﺖ ﻧﻬﺎﺩﯼ ﻭ ﺍﺭﺯﺵ ﺷﺮﮐﺖ ﻭ ﻫﻢ¬ﭼﻨﯿﻦ ﺑﯿﻦ ﻧﺴﺒﺖ ﻣﺎﻟﮑﯿﺖ ﻧﻬﺎﺩﯼ ﺑﺎ ﺭﯾﺴﮏ ﻏﯿﺮ ﺳﯿﺴﺘﻤﺎﺗﯿﮏ ﺭﺍﺑﻄﻪ¬ﺍﯼ
ﻏﯿﺮﻣﺴﺘﻘﯿﻢ ﻭﺟﻮﺩ ﺩﺍﺭﺩ .ﻭﻟﯽ ﺑﯿﻦ ﻧﻮﺳﺎﻧﺎﺕ ﻣﺎﻟﮑﯿﺖ ﻧﻬﺎﺩﯼ ﻭ ﺭﯾﺴﮏ ﻏﯿﺮ ﺳﯿﺴﺘﻤﺎﺗﯿﮏ ﺭﺍﺑﻄﻪ ﻣﻌﻨﺎﺩﺍﺭﯼ ﻭﺟﻮﺩ
ﻧﺪﺍﺭﺩ .ﺩﺭﻧﺘﯿﺠﻪ ﻣﯽ¬ﺗﻮﺍﻥ ﮔﻔﺖ ﺣﻀﻮﺭ ﻣﺎﻟﮑﺎﻥ ﻧﻬﺎﺩﯼ ﻣﯽ¬ﺗﻮﺍﻧﺪ ﻣﻨﺠﺮ ﺑﻪ ﺍﻓﺰﺍﯾﺶ ﺍﺭﺯﺵ ﻭ ﮐﺎﻫﺶ ﺭﯾﺴﮏ
ﺷﺮﮐﺖ¬ﻫﺎ ﺩﺭ ﺑﻮﺭﺱ ﺗﻬﺮﺍﻥ ﮔﺮﺩﺩ.
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M.A. Thesis:

The effects of institutional ownership on the value and
risk of firms
With regard to the development of the business enterprises and the establishment of the
joint stock companies, the ultimate goal they all follow is to reduce the risk and increase
the value. Hence, one of the factors which can remarkably be effective in this regard is the
appearance of the investors in the ownership structure of the companies. The purpose of
this study is to examine the impact of institutional investors on the value and the risk of the
companies in the Tehran Stock Exchange. To do so, a sample consisting of 130 companies
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within a period of seven years ( 2009-2015) was selected from the desirable population.
To test the hypotheses, the Simultaneous Equations Method (SEM) were employed and the
Tobin's Q Ratio was applied to measure the value and subsequently, to measure the risk,
Fama and French models were used. The findings of this research show that there is a
direct relationshop between the rate of institutional ownership and the value of the
company. There is a direct correlation between the changes in the institutional ownership
and the value of the company as well as between the institutional ownership and the
Unsystematic risk. However, there is no significant correlation between the changes in
institutional ownership and the Unsystematic risk. Finally, it can be concluded that the
presence of the institutional owners can lead to the increase of the value and the reduction
of the risks of the companies in the Tehran Stock Exchange.
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