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ﺳﺎﺧﺘﺎﺭ ﻣﺎﻟﮑﯿﺖ ﭘﯿﭽﯿﺪﻩ ﻭ ﻋﻤﻠﮑﺮﺩ ﺷﺮﮐﺖ ﺑﺎ ﻣﯿﺎﻧﺠﯽ ﮔﺮﯼ ﺣﺎﮐﻤﯿﺖ ﺷﺮﮐﺘﯽ
ﯾﮑﯽ ﺍﺯ ﻣﻘﻮﻻﺕ ﻣﻬﻢ ﺩﺭ ﻧﻈﺎﻡ ﺭﺍﻫﺒﺮﯼ ﺷﺮﮐﺖ ،ﺁﮔﺎﻫﯽ ﺍﺯ ﺳﺎﺧﺘﺎﺭ ﻣﺎﻟﮑﯿﺖ ﻭ ﺩﺭﺟﻪﺑﻨﺪﯼ ﺁﻥ ﺩﺭ ﻣﻘﯿﺎﺱﻫﺎﯼ
ﺍﺳﺘﺎﻧﺪﺍﺭﺩ ﻣﯽﺑﺎﺷﺪ ،ﺗﺎ ﺑﺎ ﺍﺳﺘﻔﺎﺩﻩ ﺍﺯ ﺁﻥ ﺑﺘﻮﺍﻥ ﺍﺳﺘﺮﺍﺗﮋﯼﻫﺎﯼ ﻻﺯﻡ ﺩﺭ ﺍﺳﺘﻘﺮﺍﺭ ﻧﻈﺎﻡ ﺭﺍﻫﺒﺮﯼ ﺷﺮﮐﺖ ﺭﺍ ﺗﺪﻭﯾﻦ
ﻧﻤﻮﺩ .ﺑﺮﺍﯾﻦ ﺍﺳﺎﺱ ﻫﺪﻑ ﺍﺻﻠﯽ ﭘﮋﻭﻫﺶ ﺣﺎﺿﺮ ﺑﺮﺭﺳﯽ ﺳﺎﺧﺘﺎﺭ ﻣﺎﻟﮑﯿﺖ ﭘﯿﭽﯿﺪﻩ ﺑﺮ ﻋﻤﻠﮑﺮﺩ ﺷﺮﮐﺖ ﺑﺎ ﻧﻘﺶ
ﻣﯿﺎﻧﺠﯿﮕﺮﯼ ﺣﺎﮐﻤﯿﺖ ﺷﺮﮐﺘﯽ ﺍﺳﺖ .ﺍﯾﻦ ﺗﺤﻘﯿﻖ ﺑﺮ ﻣﺒﻨﺎﯼ ﻫﺪﻑ ﺍﺯ ﻧﻮﻉ ﮐﺎﺭﺑﺮﺩﯼ ﻭ ﺑﺮ ﻣﺒﻨﺎﯼ ﺭﻭﺵ ﺍﺯ ﻧﻮﻉ
ﻫﻤﺒﺴﺘﮕﯽ ﺍﺳﺖ .ﺭﻭﺵ ﻣﻮﺭﺩ ﻧﻈﺮ ﺑﺮﺍﯼ ﺍﻧﺠﺎﻡ ﺍﯾﻦ ﺗﺤﻘﯿﻖ ﺷﺒﻪ ﺗﺠﺮﺑﯽ ﻭ ﺍﺯ ﻧﻮﻉ ﭘﺲ ﺭﻭﯾﺪﺍﺩﯼ )ﺑﺎ ﺍﺳﺘﻔﺎﺩﻩ ﺍﺯ
ﺍﻃﻼﻋﺎﺕ ﮔﺬﺷﺘﻪ( ،ﺩﺭ ﺣﻮﺯﻩ ﺗﺤﻘﯿﻘﺎﺕ ﺍﺛﺒﺎﺗﯽ ﺣﺴﺎﺑﺪﺍﺭﯼ ﻭ ﻣﺒﺘﻨﯽ ﺑﺮ ﺍﻃﻼﻋﺎﺕ ﻭﺍﻗﻌﯽ ﺍﺳﺖ .ﺩﺭ ﺍﯾﻦ ﺗﺤﻘﯿﻖ
ﺑﺮﺍﯼ ﺗﺤﻠﯿﻞ ﺩﺍﺩﻩ ﻫﺎ ﺍﺯ ﺭﻭﺵ ﻣﻌﺎﺩﻻﺕ ﺳﺎﺧﺘﺎﺭﯼ ﺍﺳﺘﻔﺎﺩﻩ ﺷﺪﻩ ﺍﺳﺖ .ﻣﺘﻐﯿﺮﻫﺎﯼ ﺗﺤﻘﯿﻖ ﺣﺎﺿﺮ ﻋﺒﺎﺭﺗﻨﺪ ﺍﺯ:
ﻣﺘﻐﯿﺮ ﻣﺴﺘﻘﻞ ﺳﺎﺧﺘﺎﺭ ﻣﺎﻟﮑﯿﺖ ﭘﯿﭽﯿﺪﻩ ،ﻣﺘﻐﯿﺮ ﻭﺍﺑﺴﺘﻪ ﻋﻤﻠﮑﺮﺩ ﺷﺮﮐﺖ ﮐﻪ ﺍﺯ ﺳﻪ ﺭﻭﺵ ﮐﯿﻮﺗﻮﺑﯿﻦ ،ﺑﺎﺯﺩﻩ ﺩﺍﺭﺍﯾﯽ
ﻫﺎ ﻭ ﺑﺎﺯﺩﻩ ﺣﻘﻮﻕ ﺻﺎﺣﺒﺎﻥ ﺳﻬﺎﻡ ﺳﻨﺠﯿﺪﻩ ﺷﺪﻩ ﺍﺳﺖ ﻭﻣﺘﻐﯿﺮ ﻣﯿﺎﻧﺠﯽ ﺣﺎﮐﻤﯿﺖ ﺷﺮﮐﺘﯽ ﻧﯿﺰ ﺑﺎ ﺳﻪ ﺷﺎﺧﺺ
ﺳﻬﺎﻣﺪﺍﺭﺍﻥ ﻧﻬﺎﺩﯼ ،ﺗﻤﺮﮐﺰ ﻣﺎﻟﮑﯿﺖ ﻭ ﺍﻋﻀﺎﯼ ﻏﯿﺮﻣﻮﻇﻒ ﻫﯿﺎﺕ ﻣﺪﯾﺮﻩ ﻣﻮﺭﺩ ﺑﺮﺭﺳﯽ ﻗﺮﺍﺭ ﮔﺮﻓﺘﻪ ﺍﺳﺖ .ﺟﺎﻣﻌﻪ
ﺁﻣﺎﺭﯼ ﺍﯾﻦ ﭘﮋﻭﻫﺶ ﺷﺎﻣﻞ 129ﺷﺮﮐﺖ ﭘﺬﯾﺮﻓﺘﻪ ﺷﺪﻩ ﺩﺭ ﺑﻮﺭﺱ ﺍﻭﺭﻕ ﺑﻬﺎﺩﺍﺭ ﺗﻬﺮﺍﻥ ﻣﯽﺑﺎﺷﺪ ﮐﻪ ﻃﯽ ﺩﻭﺭﻩ ﺯﻣﺎﻧﯽ
 1388ﺍﻟﯽ  1394ﻣﺸﻐﻮﻝ ﺑﻪ ﻓﻌﺎﻟﯿﺖ ﺑﻮﺩﻩ ﺍﻧﺪ .ﺑﺮﺍﯼ ﻣﺤﺎﺳﺒﻪ ﻓﺮﺿﯿﻪ ﻫﺎ ﻭ ﺁﺯﻣﻮﻥ ﺁﻥﻫﺎ ﺍﺯ ﻧﺮﻡﺍﻓﺰﺍﺭﻫﺎﯼ  SPSSﻭ
 PLSﺍﺳﺘﻔﺎﺩﻩ ﮔﺮﺩﯾﺪﻩ ﺍﺳﺖ .ﻧﺘﺎﯾﺞ ﺗﺤﻘﯿﻖ ﺣﺎﮐﯽ ﺍﺯ ﺍﯾﻦ ﺑﻮﺩ ﮐﻪ ﺍﻭﻻ ﺳﺎﺧﺘﺎﺭ ﻣﺎﻟﮑﯿﺖ ﭘﯿﭽﯿﺪﻩ ﺑﺮ ﻋﻤﻠﮑﺮﺩ
ﺷﺮﮐﺖ ﺗﺎﺛﯿﺮ ﻣﻌﻨﺎﺩﺍﺭﯼ ﺩﺍﺭﺩ .ﺛﺎﻧﯿﺎ ﺣﺎﮐﻤﯿﺖ ﺷﺮﮐﺘﯽ)ﺳﻬﺎﻣﺪﺍﺭﺍﻥ ﻧﻬﺎﺩﯼ ،ﺗﻤﺮﮐﺰ ﻣﺎﻟﮑﯿﺖ ﻭ ﺍﻋﻀﺎﯼ ﻏﯿﺮﻣﻮﻇﻒ
ﻫﯿﺎﺕ ﻣﺪﯾﺮﻩ( ﺑﺎ ﻧﻘﺶ ﻣﯿﺎﻧﺠﯽ ﻣﯽ ﺗﻮﺍﻧﺪ ﺭﺍﺑﻄﻪ ﺑﯿﻦ ﺳﺎﺧﺘﺎﺭ ﻣﺎﻟﮑﯿﺖ ﭘﯿﭽﯿﺪﻩ ﻭ ﻋﻤﻠﮑﺮﺩ ﺷﺮﮐﺖ ﺗﺤﺖ ﺗﺎﺛﯿﺮ ﻗﺮﺍﺭ
ﺩﻫﺪ.
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M.A. Thesis:

Complex ownership structure and performance of
companies with mediation of corporate governance
One of the important issues in corporate governance is knowledge of ownership structure
ﺻﻔﺤﻪ:
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and its grading in standardized scale, so that it can be used to develop strategies for
establishment of corporate governance. The concept of corporate ownership is the
combination of stockholders. This means that different types of shareholder (institutional
shareholders and personal shareholders) can create different ownership structures, in which
the way each of these ownership structures is influenced by the company's performance is
different. Accordingly, the main goal of the present study is to examine the complex
ownership structure of the company with the role of mediation of corporate governance.
The purpose-oriented research is a type of application based on a correlation-based
approach. The method used to carry out this quasi-experimental and post-event (using past
information) is in the field of evidence-based accounting research and is based on real
information. The statistical population of this research includes 129 companies listed in the
Tehran Stock Exchange which have been operating during the period from 2009 to 2016.
SPSS and PLS software were used to calculate hypotheses and test them. The results of the
research showed that, firstly, the complex ownership structure has a significant effect on
the company's performance. Secondly, corporate governance (institutional shareholders,
ownership concentration and non-executive members of the board mediate the relationship
between complex ownership structure and corporate performance.
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