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ﻣﺤﺎﻓﻈﻪ ﮐﺎﺭﯼ ﻣﺪﯾﺮﺍﻥ ،ﺍﺳﺘﻘﻼﻝ ﻫﯿﺌﺖ ﻣﺪﯾﺮﻩ ﻭ ﻧﻮﺁﻭﺭﯼ ﺷﺮﮐﺖ
ﺑﺎ ﺗﻮﺟﻪ ﺑﻪ ﺗﺄﺛﯿﺮ ﻧﻮﺁﻭﺭﯼ ﺩﺭ ﺭﺷﺪ ﻭ ﺑﻘﺎ ﺷﺮﮐﺖﻫﺎ ﺍﻣﺮﻭﺯﻩ ﻧﻮﺁﻭﺭﯼ ﺑﻪ ﯾﮑﯽ ﺍﺯ ﻣﺘﻐﯿﺮﻫﺎﯼ ﭘﺮﺍﻫﻤﯿﺖ ﻭ ﮐﻠﯿﺪﯼ ﺩﺭ
ﺷﺮﮐﺖﻫﺎ ﺗﺒﺪﯾﻞ ﺷﺪﻩ ﺍﺳﺖ .ﺑﻪ ﻫﻤﯿﻦ ﺩﻟﯿﻞ ﺩﺭ ﺍﯾﻦ ﺗﺤﻘﯿﻖ ﺑﻪ ﺑﺮﺭﺳﯽ ﺗﺄﺛﯿﺮ ﺩﻭ ﻣﺘﻐﯿﺮ ﻣﻬﻢ ﺷﺮﮐﺘﯽ ﯾﻌﻨﯽ
ﻣﺤﺎﻓﻈﻪﮐﺎﺭﯼ ﻣﺪﯾﺮﺍﻥ ﻭ ﺍﺳﺘﻘﻼﻝ ﻫﯿﺌﺖﻣﺪﯾﺮﻩ ﺑﺮ ﻧﻮﺁﻭﺭﯼ ﺷﺮﮐﺖﻫﺎﯼ ﺣﺎﺿﺮ ﺩﺭ ﺑﻮﺭﺱ ﺍﻭﺭﺍﻕ ﺑﻬﺎﺩﺍﺭ ﺗﻬﺮﺍﻥ
ﭘﺮﺩﺍﺧﺘﻪ ﺷﺪ .ﺩﺭ ﺍﯾﻦ ﺗﺤﻘﯿﻖ ﻣﺤﺎﻓﻈﻪﮐﺎﺭﯼ ﻣﺪﯾﺮﺍﻥ ﻭ ﺍﺳﺘﻘﻼﻝ ﻫﯿﺌﺖﻣﺪﯾﺮﻩ ﺑﻪ ﻋﻨﻮﺍﻥ ﻣﺘﻐﯿﺮ ﻣﺴﺘﻘﻞ ﻭ ﻧﻮﺁﻭﺭﯼ
ﺷﺮﮐﺖﻫﺎ ﺑﻪ ﻋﻨﻮﺍﻥ ﻣﺘﻐﯿﺮ ﻭﺍﺑﺴﺘﻪ ﺩﺭ ﻧﻈﺮ ﮔﺮﻓﺘﻪ ﺷﺪ ﻫﻤﭽﻨﯿﻦ ﺍﻫﺮﻡ ﻣﺎﻟﯽ،ﺍﻧﺪﺍﺯﻩ ﺷﺮﮐﺖ ﻭ ﺑﺎﺯﺩﻩ ﺩﺍﺭﺍﯾﯽﻫﺎ
ﺷﺮﮐﺖ ﻣﺘﻐﯿﺮﻫﺎﯼ ﮐﻨﺘﺮﻟﯽ ﺗﺤﻘﯿﻖ ﺑﻮﺩﻧﺪ .ﺑﺮﺍﯼ ﺟﻤﻊﺁﻭﺭﯼ ﺍﻃﻼﻋﺎﺕ ﻣﻮﺭﺩ ﻧﯿﺎﺯ ﺍﻧﺪﺍﺯﻩﮔﯿﺮﯼ ﻣﺘﻐﯿﺮﻫﺎ ﺟﻬﺖ
ﺁﺯﻣﻮﻥ ﻓﺮﺿﯿﻪ ﻫﺎ ﺗﻌﺪﺍﺩ  123ﺷﺮﮐﺖ ﺍﺯ ﺑﻮﺭﺱ ﺍﻭﺭﺍﻕ ﺑﻬﺎﺩﺍﺭ ﺗﻬﺮﺍﻥ ﺩﺭ ﯾﮏ ﺩﻭﺭﻩ  5ﺳﺎﻟﻪ ﻣﯿﺎﻥ ﺳﺎﻝﻫﺎﯼ 1391
ﺗﺎ  1395ﺑﻪ ﻋﻨﻮﺍﻥ ﻧﻤﻮﻧﻪ ﺁﻣﺎﺭﯼ ﺗﺤﻘﯿﻖ ﺑﻪ ﺭﻭﺵ ﺣﺬﻓﯽ ﺳﯿﺴﺘﻤﺎﺗﯿﮏ ﺍﻧﺘﺨﺎﺏ ﺷﺪﻧﺪ .ﻧﺘﺎﯾﺞ ﺣﺎﺻﻞ ﺍﺯ ﺗﺠﺰﯾﻪ ﻭ
ﺗﺤﻠﯿﻞ ﻓﺮﺿﯿﻪﻫﺎﯼ ﺗﺤﻘﯿﻖ ﺑﺎ ﺍﺳﺘﻔﺎﺩﻩ ﺍﺯ ﺭﻭﺵ ﺭﮔﺮﺳﯿﻮﻥ ﺗﺮﮐﯿﺒﯽ ﻭ ﺭﮔﺮﺳﯿﻮﻥ ﭘﺎﻧﻞ ﺩﯾﺘﺎ ﺑﺎ ﺍﺳﺘﻔﺎﺩﻩ ﺍﺯ ﻧﺮﻡﺍﻓﺰﺍﺭ
ﺍﻗﺘﺼﺎﺩﺳﻨﺠﯽ ﺍﯾﻮﯾﻮﺯ ﺩﺭ ﺳﻄﺢ ﺍﻃﻤﯿﻨﺎﻥ  95ﺩﺭﺻﺪ ﻧﺸﺎﻥ ﺩﺍﺩ ﮐﻪ ﻣﺤﺎﻓﻈﻪﮐﺎﺭﯼ ﻣﺪﯾﺮﺍﻥ ﺗﺄﺛﯿﺮ ﻣﻌﻨﺎﺩﺍﺭﯼ ﺑﺮ
ﻣﺘﻐﯿﺮ ﻧﻮﺁﻭﺭﯼ ﺷﺮﮐﺖ ﻧﺪﺍﺭﺩ .ﺷﺎﯾﺪ ﺑﺘﻮﺍﻥ ﻧﺘﺎﯾﺞ ﺍﯾﻦ ﺍﻣﺮ ﺭﺍ ﻧﺎﺷﯽ ﺍﺯ ﻋﺪﻡ ﺗﻮﺟﻪ ﻣﺪﯾﺮﺍﻥ ﺩﺭ ﺷﺮﮐﺖﻫﺎﯼ ﺑﻮﺭﺳﯽ
ﺍﯾﺮﺍﻥ ﺑﻪ ﻧﻮﺁﻭﺭﯼ ﺩﺍﻧﺴﺖ ﻟﺬﺍ ﻣﺤﺎﻓﻈﻪﮐﺎﺭﯼ ﻣﺪﯾﺮﺍﻥ ﺑﯿﺸﺘﺮ ﻣﺘﻮﺟﻪ ﻣﺘﻐﯿﺮﻫﺎﯼ ﻣﺎﻟﯽ ﺍﺳﺖ ﻭ ﺍﺛﺮﯼ ﺑﺮ ﻧﻮﺁﻭﺭﯼ
ﺷﺮﮐﺖﻫﺎﯼ ﺣﺎﺿﺮ ﺩﺭ ﺑﻮﺭﺱ ﺍﻭﺭﺍﻕ ﺑﻬﺎﺩﺍﺭ ﺗﻬﺮﺍﻥ ﻧﺪﺍﺭﺩ .ﻫﻤﭽﻨﯿﻦ ﺍﺳﺘﻘﻼﻝ ﻫﯿﺌﺖﻣﺪﯾﺮﻩ ﺗﺄﺛﯿﺮ ﻣﺜﺒﺖ ﻭ ﻣﻌﻨﺎﺩﺍﺭﯼ
ﺑﺮ ﻧﻮﺁﻭﺭﯼ ﺷﺮﮐﺖ ﺩﺍﺭﺩ .ﻣﯽ ﺗﻮﺍﻥ ﺑﯿﺎﻥ ﮐﺮﺩ ﮐﻪ ﻣﺪﯾﺮﺍﻥ ﻣﺴﺘﻘﻞ ﻣﯽﺗﻮﺍﻧﻨﺪ ﺑﻪﻃﻮﺭ ﻣﺆﺛﺮ ﻣﺸﮑﻼﺕ ﻧﻤﺎﯾﻨﺪﮔﯽ ﺑﯿﻦ
ﺳﻬﺎﻣﺪﺍﺭﺍﻥ ﻭ ﻣﺪﯾﺮﯾﺖ ﺭﺍ ﮐﺎﻫﺶ ﺩﻫﻨﺪ ﻭ ﺗﺄﺛﯿﺮ ﻣﺜﺒﺘﯽ ﺑﺮ ﺍﻧﺘﺨﺎﺏ ﭘﺮﻭﮊﻩﻫﺎﯼ ﻣﻮﻓﻘﯿﺖﺁﻣﯿﺰ ﺗﺤﻘﯿﻖ ﻭ ﺗﻮﺳﻌﻪ
ﺩﺍﺷﺘﻪ ﺑﺎﺷﻨﺪ .ﮐﻪ ﺍﯾﻦ ﺍﻣﺮ ﻧﻮﺁﻭﺭﯼ ﺭﺍ ﺍﻓﺰﺍﯾﺶ ﻣﯽ ﺩﻫﺪ.
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M.A. Thesis:

Managerial Conservatism,Board Independence, and
Corporate Innovation
Regarding the effect of innovation on the growth and survival of companies, innovation has
ﺻﻔﺤﻪ:
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become one of the key and important variables in companies. Therefore, in this research,
the effect of two important variables of the company, namely Managerial Conservatism and
Board Independence of directors on the Corporate Innovation listed in Tehran Stock
Exchange was investigated. In this research, the Managerial Conservatism and Board
Independence of directors were considered as independent variable and the Corporate
Innovation as dependent variable. Also, Financial Leverage, Company Size and Return on
Assets of the company were the control variables. To collect the needed data for measuring
the variables, 123 companies from Tehran Stock Exchange(Bourse) were selected as a
statistical sample by Systematic Removal Method in the period of 2012 to 2017 to test
the hypotheses. The results of the analysis of the research hypotheses using combination
regression and panel regression analysis and applying Eviews econometric software at 95%
confidence level showed that the Managerial Conservatism has no significant effect on the
Corporate Innovation variable. Which can be due to the lack of attention of managers in the
Iranian Bourse Companies to innovation, so the Managerial Conservatism is more on the
financial variables and has no effect on the Corporate Innovation in the Tehran Stock
Exchange.The resalts Also show that, the Board Independence has a positive and significant
effect on the Corporate Innovation. which can be argued that Independent Managers can
effectively reduce the problem of representation between shareholders and management and
has a positive impact on the selection of successful R & D projects that increases the
innovation.
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