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 زآٌادارتٓبأراقٕرصب

 پ۲۸۲ : ضًارِيدرک

 ٍیٕض،َالاریس : َٕیسُدِ

 EF،۲۲ : ضًارِراًُْا

 پایاٌَايّفارسی : َٕعيدرک

 یانيیدسُٓي : رضتّتحصیهی

 دارضیاسُارضک : يقطعتحصیهی

 ٍیٕض،َالاریس : پدیدآٔرَدِ

 اٌیاسبعّانشتع : استادراًُْا

 شِیاکپزاٌايک : استاديطأر

 یانيیدسُٓي : رضتّتحصیهی

 ظ۸۸ : تعدادصفحات

 ده يچک

.است داضتّ قزار ياني پژْٔطگزاٌ ٔ داراٌسٓاو تٕجّ يٕرد ديزباس اس كّ است يٕضٕعاتي اس يكي تقسیًي سٕد

اخیز دّْپُج اس بیص در ياني عهى يباحث ٍيزشتیبزاَگ بحث اس يكي عُٕاٌ بّ ًْٕارِىسٕدیاستتقسیيٕضٕعس
 ضدِ پذيزفتّ ضزكتٓاي يًیبزدرصدسٕدتقسيدارآٌَادسٓاو تأثیز بزرسي بّ حاضز پژْٔصاست. بٕدِ يطزح

ٍيبُابزازگذاراست.یًتسٓاوتاثیدسٓاوبزقىسٕیتقسگز،ياسطزفد.پزداسديي تٓزاٌ بٓادار أراق بٕرص در
 قزارگزفتّاست.يشيٕردبزرسیًتسٓاوَیىسٕدَٕٔساٌقیاستتقسیٍسیارتباطب

بّارسشيدفتزشباسدِحقٕقصاحباٌسٓاو،َسبتارس ّأل،تأثیزيتغیزْايیفزضيبزرسيبزا راستا ايٍ در 

اَداسِضزکت،يزْایّدٔو،يتغیفزضيبزرسيضدِاَد.بزا ُتزلديدتٔاَداسِضزکت،کبهُيباسار،َسبتبدْ
 اَد.ٔارديدلضدِيکُتزنيزْایبّعُٕاٌيتغدرآيدضزکتبهُديدتَٕٔساٌيرضدضزکت،َسبتبدْ

قزارگزفتّييٕردبزرس0۲30يان0۲۸1يْاٍسالیضزکتفعالدربٕرصأراقبٓادارتٓزاٌب8۸ضايميإًََّ
استفادِضدِاست.ييقطعيْادادِيحداقميزبعاتيعًٕن رگزسیٌٕ اساتیآسيٌٕفزضياست.بزا

يًیٔدرصدسٕدتقسيدارآٌَادٍسٓاویداريثبتبيّأل،َطاٌدُْدِرابطّيعُیجبدستآيدِاسفزضيَتا
ّدٔو،باسدِیفزضياست.بزاساصبزرسيًیٍباسدِحقٕقصاحبأٌدرصدسٕدتقسیداربئرابطّيثبتيعُ

ٍاَداسِضزکتٔیًْچًُتسٓاودارَد.یبإَساٌقيريُفدايرابطّيعُيًیٔدرصدسٕدتقسيًیسٕدتقس

 ًتسٓاودارَد.یداريثبتبإَساٌقيطّيعُبهُديدتضزکترابيَسبتبدْ
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Abstract: 

Dividend payout is a topic which has been under consideration of shareholders and researchers. Dividend 

policy remains a source of controversy in finance for more than five decades. In this paper we study the 

relationship between institutional shareholders and dividend payout of the firms accepted in Tehran Stock 

Exchange. In the next step, as dividend policy affects stock price, we study the relationship between 

dividend policy and stock price volatility. To check the first hypothesis, control variables such as return on 

equity, size, debt and book to market ratio are added to the regression model. To check the second 

hypothesis, control variables such as size, growth, debt and earnings volatility of the firm are taken by 

the study. 

A sample of 8۸ listed companies from Tehran stock exchange is examined for a period from ۲110 to 

۲10۲. The estimation is based on cross-sectional ordinary least square A regression analysis. Results 

show, there is a significant positive relationship between institutional shareholders and dividend payout. 

It has also identified that there is a positive relationship between return on equity and dividend payout. 

The other findings of this study is that there is a significant negative relationship between share price 

volatility and two main dividend policy measures: payout ratio and dividend yield. It has also identified 

that there is a positive relationship between share price volatility and size and also debt of firms. 
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