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ﭘﺎﯾﺎﻥﻧﺎﻣﻪﯼ ﮐﺎﺭﺷﻨﺎﺳﯽ ﺍﺭﺷﺪ :ﻋﺒﺎﺱ ﺷﺮﯾﻔﯽ ﻓﺮ۱۳۹۶ ،

ﺭﯾﺴﮏ ﺍﻃﻼﻋﺎﺕ ،ﻫﺰﯾﻨﻪ ﺳﺮﻣﺎﯾﻪ ﻭ ﺑﺎﺯﺩﻩ ﺳﻬﺎﻡ
ﻫﺪﻑ ﺍﯾﻦ ﭘﮋﻭﻫﺶ ﺑﺮﺭﺳﯽ ﺭﺍﺑﻄﻪ ﺭﯾﺴﮏ ﺍﻃﻼﻋﺎﺕ ﺑﺎ ﻫﺰﯾﻨﻪ ﺳﺮﻣﺎﯾﻪ )ﻫﺰﯾﻨﻪ ﺣﻘﻮﻕ ﺻﺎﺣﺒﺎﻥ ﺳﻬﺎﻡ ﻭ ﻫﺰﯾﻨﻪ
ﺑﺪﻫﯽ( ﻭ ﺑﺎﺯﺩﻩ ﺳﻬﺎﻡ ﺩﺭ ﺑﯿﻦ ﺷﺮﮐﺖ¬ﻫﺎﯼ ﻓﻌﺎﻝ ﺩﺭ ﺑﻮﺭﺱ ﺍﻭﺭﺍﻕ ﺑﻬﺎﺩﺍﺭ ﺗﻬﺮﺍﻥ ﻣﯽ¬ﺑﺎﺷﺪ .ﺗﺤﻘﯿﻘﺎﺕ ﻣﺨﺘﻠﻒ
ﻧﺸﺎﻥ ﺩﺍﺩﻩ¬ﺍﻧﺪ ﻫﺮ ﻗﺪﺭ ﮐﯿﻔﯿﺖ ﺍﻃﻼﻋﺎﺕ ﺍﺭﺍﺋﻪ ﺷﺪﻩ ﺩﺭ ﺷﺮﮐﺖ¬ﻫﺎ ﺑﺎﻻﺗﺮ ﺑﺎﺷﺪ ،ﺍﺯ ﻣﯿﺰﺍﻥ ﺍﺑﻬﺎﻡ ﺩﺭ ﺑﺮﺁﻭﺭﺩ ﺑﺎﺯﺩﻩ
ﻣﻮﺭﺩ ﺍﻧﺘﻈﺎﺭ ﮐﺎﺳﺘﻪ ﺷﺪﻩ ﻭ ﺭﯾﺴﮏ ﺍﻃﻼﻋﺎﺗﯽ ﮐﺎﻫﺶ ﺧﻮﺍﻫﺪ ﯾﺎﻓﺖ ﻭ ﺩﺭ ﻧﺘﯿﺠﻪ ﺳﺒﺐ ﮐﺎﻫﺶ ﻫﺰﯾﻨﻪ ﺳﺮﻣﺎﯾﻪ ﻭ
ﺍﻓﺰﺍﯾﺶ ﺑﺎﺯﺩﻩ ﺳﻬﺎﻡ ﺧﻮﺍﻫﺪ ﺷﺪ .ﺩﺭ ﺍﯾﻦ ﭘﮋﻭﻫﺶ ﺑﺮﺍﯼ ﺷﻨﺎﺳﺎﯾﯽ ﺭﯾﺴﮏ ﺍﻃﻼﻋﺎﺗﯽ ﺍﺯ ﮐﯿﻔﯿﺖ ﺍﻗﻼﻡ¬ﺗﻌﻬﺪﯼ
ﺍﺳﺘﻔﺎﺩﻩ ﺷﺪ .ﺗﺤﻘﯿﻖ ﺣﺎﺿﺮ ﺩﺍﺭﺍﯼ ﺩﻭ ﻓﺮﺿﯿﻪ ﺍﺻﻠﯽ ﻣﯽ ﺑﺎﺷﺪ ،ﻓﺮﺿﯿﻪ ﺍﻭﻝ ﺍﺭﺗﺒﺎﻁ ﺑﯿﻦ ﺭﯾﺴﮏ ﺍﻃﻼﻋﺎﺕ ﺑﺎ
ﻫﺰﯾﻨﻪ ﺳﺮﻣﺎﯾﻪ ﯾﻌﻨﯽ ﻫﺰﯾﻨﻪ ﺑﺪﻫﯽ ﻭ ﻫﺰﯾﻨﻪ ﺣﻘﻮﻕ ﺻﺎﺣﺒﺎﻥ ﺳﻬﺎﻡ ﺭﺍ ﻣﯽ¬ﺳﻨﺠﺪ ﻭ ﻓﺮﺿﯿﻪ ﺩﻭﻡ ﻧﯿﺰ ﺭﺍﺑﻄﻪ ﺑﻪ
ﺭﯾﺴﮏ ﺍﻃﻼﻋﺎﺕ ﻭ ﺑﺎﺯﺩﻩ ﺳﻬﺎﻡ ﺭﺍ ﻣﻮﺭﺩ ﺑﺮﺭﺳﯽ ﻗﺮﺍﺭ ﺩﺍﺩ .ﺑﺮﺍﯼ ﺍﺟﺮﺍﯼ ﭘﮋﻭﻫﺶ ،ﺍﻃﻼﻋﺎﺕ  118ﺷﺮﮐﺖ ﺍﺯ ﺑﺎﺯﻩ
ﺯﻣﺎﻧﯽ  90ﺍﻟﯽ  94ﺟﻤﻊ¬ﺁﻭﺭﯼ ﮔﺮ ﺩﯾﺪ .ﺟﻬﺖ ﺗﺠﺰﯾﻪ¬ﻭﺗﺤﻠﯿﻞ ﺍﻃﻼﻋﺎﺕ ﻭ ﺁﺯﻣﻮﻥ ﻓﺮﺿﯿﻪ¬ﻫﺎ ﺍﺯ
ﻧﺮﻡ¬ﺍﻓﺰﺍﺭ EXELﻭ  EVIEWSﺍﺳﺘﻔﺎﺩﻩ ﺷﺪ .ﯾﺎﻓﺘﻪ¬ﻫﺎﯼ ﭘﮋﻭﻫﺶ ﻧﺸﺎﻥ ﻣﯽ¬ﺩﻫﻨﺪ ﮐﻪ ﺭﺍﺑﻄﻪ ﻣﻌﻨﺎﺩﺍﺭ ﻭ
ﻣﺴﺘﻘﯿﻤﯽ ﺑﯿﻦ ﺭﯾﺴﮏ ﺍﻃﻼﻋﺎﺕ ﺑﺎ ﻫﺰﯾﻨﻪ ﺑﺪﻫﯽ ﻭ ﻫﺰﯾﻨﻪ ﺣﻘﻮﻕ ﺻﺎﺣﺒﺎﻥ ﺳﻬﺎﻡ ﻭﺟﻮﺩ ﺩﺍﺭﺩ ﻭ ﺑﺎ ﺍﻓﺰﺍﯾﺶ ﺭﯾﺴﮏ
ﺍﻃﻼﻋﺎﺕ ﻫﺰﯾﻨﻪ ﺣﻘﻮﻕ ﺻﺎﺣﺒﺎﻥ ﺳﻬﺎﻡ ﻧﯿﺰ ﺍﻓﺰﺍﯾﺶ ﻣﯽ¬ﯾﺎﺑﺪ ،ﻫﻢ ﭼﻨﯿﻦ ﻧﺘﺎﯾﺞ ﻧﺸﺎﻥ ﺩﺍﺩ ﺭﺍﺑﻄﻪ ﻣﻌﮑﻮﺳﯽ ﺑﯿﻦ
ﺭﯾﺴﮏ ﺍﻃﻼﻋﺎﺕ ﺑﺎ ﺑﺎﺯﺩﻩ ﺳﻬﺎﻡ ﻭﺟﻮﺩ ﺩﺍﺭﺩ ﻭ ﺑﺎ ﺍﻓﺰﺍﯾﺶ ﺭﯾﺴﮏ ﺍﻃﻼﻋﺎﺕ ﺑﺎﺯﺩﻩ ﺳﻬﺎﻡ ﮐﺎﻫﺶ ﻣﯽ¬ﯾﺎﺑﺪ.
ﮐﻠﯿﺪﻭﺍﮊﻩﻫﺎ :ﺭﯾﺴﮏ ﺍﻃﻼﻋﺎﺕ ،ﮐﯿﻔﯿﺖ ﺍﻗﻼﻡﺗﻌﻬﺪﯼ ،ﺑﺎﺯﺩﻩ ﺳﻬﺎﻡ ،ﻫﺰﯾﻨﻪ ﺳﺮﻣﺎﯾﻪ.

ﺷﻤﺎﺭﻩﯼ ﭘﺎﯾﺎﻥﻧﺎﻣﻪ۱۲۷۲۱۳۰۱۹۵۲۰۰۴ :
ﺗﺎﺭﯾﺦ ﺩﻓﺎﻉ۱۳۹۶/۰۷/۰۵ :
ﺭﺷﺘﻪﯼ ﺗﺤﺼﯿﻠﯽ :ﺣﺴﺎﺑﺪﺍﺭﯼ
ﺩﺍﻧﺸﮑﺪﻩ :ﻋﻠﻮﻡ ﺍﻧﺴﺎﻧﯽ
ﺍﺳﺘﺎﺩ ﺭﺍﻫﻨﻤﺎ :ﺩﮐﺘﺮ ﺍﺑﻮﺍﻟﻘﺎﺳﻢ ﻣﺴﯿﺢ ﺁﺑﺎﺩﯼ

M.A. Thesis:

Information risk,stock returns,And the cost of capital in
china
The purpose of this study was to investigate The relationship of information risk with
capital cost(Cost of equity and expenses Debt) And stock returns among the companies
active in the Tehran Stock Exchange. Various research They have shown that the quality of
information provided by companies is higher, From the amount of ambiguity in estimating
the return on the item Expectation is reduced and information risk will be reduced And thus
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reduce the cost of capital and increase Return on equity. In this research, accrual quality
was used to identify information risk. This study has two main hypotheses, The first
hypothesis is the relationship between information risk and capital cost That means the cost
of debt and equity costs And the second hypothesis is also the relationship to information
risk Stock returns. For the implementation of the research, information was provided by
118 companies from the time period of 90 to 94 Collected. To analyze information and
test hypotheses from EXEL and EVIEWS software used. Research findings show that there
is a meaningful and direct relationship between information risk and cost Debt and equity
costs And with the increased risk of information, the cost of equity is also increase, Also,
the results showed that there is an inverse relation between information risk and stock
returns With increasing risk, information on stock returns is reduced.
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