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ﻣﻘﺎﯾﺴﻪ ﺭﺍﺑﻄﻪ ﯼ ﺑﯿﻦ ﮐﯿﻔﯿﺖ ﺳﻮﺩ ﻭﻫﺰﯾﻨﻪ ﺣﻘﻮﻕ ﺻﺎﺣﺒﺎﻥ ﺳﻬﺎﻡ ﻃﺒﻖ ﺩﻭﻣﺪﻝ ﺍﻟﺴﻮﻥ-
ﻧﻮﺭﺙ ﺑﺎﻣﺪﻝ ﺍﺳﺘﻮﻥ
ﻫﺰﯾﻨﻪﯼ ﺣﻘﻮﻕ ﺻﺎﺣﺒﺎﻥ ﺳﻬﺎﻡ ،ﺑﻪ ﻋﻨﻮﺍﻥ ﻣﻌﯿﺎﺭﯼ ﺑﺮﺍﯼ ﺍﺭﺯﯾﺎﺑﯽ ﻋﻤﻠﮑﺮﺩﻣﺎﻟﯽ ﺷﺮﮐﺖﻫﺎ ﻣﺤﺴﻮﺏ ﻣﯽﺷﻮﺩ ﮐﻪ
ﻣﯽﺗﻮﺍﻧﺪ ﻣﺒﻨﺎﯾﯽ ﺑﺮﺍﯼ ﺍﺗﺨﺎﺫ ﺗﺼﻤﯿﻢﻫﺎﯼ ﺳﻬﺎﻡ-ﺩﺍﺭﺍﻥ ﻭ ﺳﺮﻣﺎﯾﻪﮔﺬﺍﺭﺍﻥ ﻗﺮﺍﺭ ﮔﯿﺮﺩ .ﻣﺪﯾﺮﯾﺖ ﺷﺮﮐﺖ ﺩﺭﺭﺍﺳﺘﺎﯼ
ﺗﺄﻣﯿﻦ ﻣﻨﺎﺑﻊ ﻣﺎﻟﯽ،ﺑﺎﯾﺪﻫﺰﯾﻨﻪﯼ ﺗﺄﻣﯿﻦ ﻣﻨﺎﺑﻊ ﻣﺎﻟﯽ ﺭﺍﻣﺸﺨﺺ ﻭﻋﻮﺍﻣﻞ ﻣﺆﺛﺮﺑﺮﺁﻧﺮﺍﺗﻌﯿﯿﻦ ﻧﻤﺎﯾﺪ .ﻫﺪﻑ ﺍﺯ ﺍﯾﻦ
ﭘﮋﻭﻫﺶ ﺑﺮﺭﺳﯽ ﺗﺄﺛﯿﺮ ﮐﯿﻔﯿﺖ ﺳﻮﺩ ﺑﺮ ﻫﺰﯾﻨﻪ¬ﯼ ﺣﻘﻮﻕ ﺻﺎﺣﺒﺎﻥ ﺳﻬﺎﻡ ﺑﺮ ﺍﺳﺎﺱ ﺩﻭ ﻣﺪﻝ ﺍﻭﻟﺴﻮﻥ  -ﻧﻮﺭﺙ ﻭ
ﺍﺳﺘﻮﻥ ﻣﯽ¬ﺑﺎﺷﺪ .ﺑﺮﺍﯼ ﺍﯾﻦ ﻣﻨﻈﻮﺭ ﺍﻃﻼﻋﺎﺕ ﻣﺮﺑﻮﻁ ﺑﻪ  100ﺷﺮﮐﺖ ﻓﻌﺎﻝ ﺩﺭ ﺑﻮﺭﺱ ﺍﻭﺭﺍﻕ ﺑﻬﺎﺩﺍﺭ ﺗﻬﺮﺍﻥ ﻭ ﻃﯽ
ﺳﺎﻝ¬ﻫﺎﯼ  1389ﺗﺎ  1393ﺟﻤﻊ¬ﺁﻭﺭﯼ ﺷﺪ ﻭ ﺗﻮﺳﻂ ﻧﺮﻡ¬ﺍﻓﺰﺍﺭ ﺁﻣﺎﺭﯼ ﺍﯾﻮﯾﻮﺯ ﻣﻮﺭﺩ ﺗﺠﺰﯾﻪ ﻭ ﺗﺤﻠﯿﻞ ﻗﺮﺍﺭ
ﮔﺮﻓﺖ .ﺭﻭﺵ ﭘﮋﻭﻫﺶ ﺍﺯ ﻧﻮﻉ ﺭﮔﺮﺳﯿﻮﻥ ﭼﻨﺪ ﻣﺘﻐﯿﺮﻩ ﻭ ﺩﺍﺩﻩ¬ﻫﺎﯼ ﺗﺎﺑﻠﻮﯾﯽ ﻣﯽ¬ﺑﺎﺷﺪ .ﺑﺮ ﺍﺳﺎﺱ ﻧﺘﺎﯾﺞ ﭘﮋﻭﻫﺶ ﻭ
ﺁﺯﻣﻮﻥﻫﺎﯼ ﺁﻣﺎﺭﯼ ﻣﯽ¬ﺗﻮﺍﻥ ﮔﻔﺖ ﮐﻪ ﺑﯿﻦ ﮐﯿﻔﯿﺖ ﺳﻮﺩ ﺑﺎ ﻫﺰﯾﻨﻪ¬ﯼ ﺣﻘﻮﻕ ﺻﺎﺣﺒﺎﻥ ﺳﻬﺎﻡ ﺑﺮ ﺍﺳﺎﺱ ﻣﺪﻝ
ﺍﻭﻟﺴﻮﻥ ﻧﻮﺭﺛﻮ ﻣﺪﻝ ﺍﺳﺘﻮﻥ ﺍﺭﺗﺒﺎﻁ ﻣﻨﻔﯽ ﻣﻌﻨﺎﺩﺍﺭﯼ ﻭﺟﻮﺩ ﺩﺍﺭﺩ .ﺑﻪ ﻋﺒﺎﺭﺗﯽ ﺩﯾﮕﺮ ،ﮐﯿﻔﯿﺖ ﺑﺎﻻﯼ ﺳﻮﺩ ،ﻫﺰﯾﻨﻪ¬ﯼ
ﺣﻘﻮﻕ ﺻﺎﺣﺒﺎﻥ ﺳﻬﺎﻡ ﺭﺍ ﮐﺎﻫﺶ ﻣﯽ¬ﺩﻫﺪ .ﺑﺎ ﺗﻮﺟﻪ ﺑﻪ ﺍﯾﻦ ﺿﺮﯾﺐ ﺗﻌﯿﯿﻦ ﻣﺪﻝ ﺍﻭﻟﺴﻮﻥ ﻧﻮﺭﺙ ﺑﯿﺸﺘﺮ ﺍﺯ ﻣﺪﻝ
ﺍﺳﺘﻮﻥ ﺷﺪﻩ ﺍﺳﺖ؛ ﻟﺬﺍ ﻗﺪﺭﺕ ﺗﻌﯿﯿﻦ¬ﮐﻨﻨﺪﮔﯽ ﻣﺪﻝ ﺍﻭﻟﺴﻮﻥ ﻧﻮﺭﺙ ﺩﺭ ﻣﻘﺎﯾﺴﻪ ﺑﺎ ﻣﺪﻝ ﺍﺳﺘﻮﻥ ﺑﯿﺸﺘﺮ ﺍﺳﺖ.
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M.A. Thesis:

Compare the relationship between earnings quality and
cost of equity in the two model of Ohlson and Nauroth
with Easton
The cost of equity, as a criteria for the evaluation of the financial performance of the
companies can be regarded as a base for the stockholders and the investors to make
decisions. The management of the company shall determine the financing expenses along
with financing and specify the factors affecting it.The purpose of this study is effect of
profit quality on the equity's expenses based on two Olson-North and Watson models. For
this purpose, information of 100 companies active at Tehran Stock Exchange during 2010ﺻﻔﺤﻪ:
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2014 were gathered and analyzed by Eviews. The research method sticks to the
multivariate regression and panel data. According to the results of the study and the
statistical tests it can be said that there is a negative and significant relationship between
the profit quality and the cost of equity based on the Olson North and Eston models. In
other words, the high profit quality reduces the cost of equity. With regard to this
determining coefficient of the Olson-North is higher than the Eston model, therefore, the
determining power of Olson-North is higher as compared with Eston model.
:ﺻﻔﺤﻪ

