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ﻗﺪﺭﺕ ﻣﺪﯾﺮﺍﻥ ﺍﺟﺮﺍﯾﯽ ﻭ ﺭﯾﺴﮏ ﺳﻘﻮﻁ ﻗﯿﻤﺖ ﺳﻬﺎﻡ
ﯾﮑﯽ ﺍﺯ ﻣﻬﻢ¬ﺗﺮﯾﻦ ﺭﻭﺵ¬ﻫﺎﯼ ﺩﺳﺘﮑﺎﺭﯼ ﺍﻃﻼﻋﺎﺕ ﺣﺴﺎﺑﺪﺍﺭﯼ ﺗﺴﺮﯾﻊ ﺩﺭ ﺷﻨﺎﺳﺎﯾﯽ ﺍﺧﺒﺎﺭ ﺧﻮﺏ ﺩﺭ ﻣﻘﺎﺑﻞ
ﺑﻪ ﺗﺄﺧﯿﺮ ﺍﻧﺪﺍﺧﺘﻦ ﺍﺧﺒﺎﺭ ﺑﺪ ﺩﺭ ﺳﻮﺩ ﻣﯽ¬ ﺑﺎﺷﺪ .ﺍﻣﺎ ﻫﻤﻮﺍﺭﻩ ﯾﮏ ﺳﻄﺢ ﻧﻬﺎﯾﯽ ﺑﺮﺍﯼ ﺍﻧﺒﺎﺷﺘﻪ ﺳﺎﺧﺘﻦ ﺍﺧﺒﺎﺭ ﺑﺪ ﺩﺭ
ﺷﺮﮐﺖ ﻭﺟﻮﺩ ﺩﺍﺭﺩ ﻭ ﺑﺎ ﺭﺳﯿﺪﻥ ﺑﻪ ﺁﻥ ﺳﻄﺢ ﻧﻬﺎﯾﯽ ﺑﻪ ﯾﮏ¬ﺑﺎﺭﻩ ﺍﯾﻦ ﺍﺧﺒﺎﺭ ﺑﺪ ﻣﻨﺘﺸﺮ ﺧﻮﺍﻫﺪ ﺷﺪ ﻭ ﺍﯾﻦ ﻗﻀﯿﻪ
ﺑﺎﻋﺚ ﺳﻘﻮﻁ ﻗﯿﻤﺖ ﺳﻬﺎﻡ ﺷﺮﮐﺖ ﻣﯽ¬ﺷﻮﺩ .ﺩﺭ ﺍﯾﻦ ﻣﯿﺎﻥ ﻣﺪﯾﺮﺍﻥ ﻧﻘﺶ ﻣﺆﺛﺮﯼ ﺑﺮ ﺍﯾﻦ ﭘﺪﯾﺪﻩ ﺩﺍﺭﻧﺪ .ﭘﮋﻭﻫﺶ
ﺣﺎﺿﺮ ﺑﻪ ﺗﻌﯿﯿﻦ ﺭﺍﺑﻄﻪ¬ﯼ ﻗﺪﺭﺕ ﻣﺪﯾﺮﺍﻥ ﺍﺟﺮﺍﯾﯽ ﻭ ﺭﯾﺴﮏ ﺳﻘﻮﻁ ﻗﯿﻤﺖ ﺳﻬﺎﻡ ﻣﯽ¬ﭘﺮﺩﺍﺯﺩ .ﺑﻪ ﻣﻨﻈﻮﺭ ﺗﻌﯿﯿﻦ
ﻗﺪﺭﺕ ﻣﺪﯾﺮﺍﻥ ﺍﺟﺮﺍﯾﯽ ﺍﺯ ﺩﻭ ﻣﻌﯿﺎﺭ ﺩﻭﮔﺎﻧﮕﯽ ﻧﻘﺶ ﻣﺪﯾﺮ ﻋﺎﻣﻞ ﻭ ﺩﻭﺭﻩ¬ﯼ ﺗﺼﺪﯼ ﺍﺳﺘﻔﺎﺩﻩ ﺷﺪ .ﺑﻪ ﺍﯾﻦ ﻣﻨﻈﻮﺭ
ﺍﻃﻼﻋﺎﺕ ﻣﺮﺑﻮﻁ ﺑﻪ  120ﺷﺮﮐﺖ ﻓﻌﺎﻝ ﺩﺭ ﺑﻮﺭﺱ ﻃﯽ ﺳﺎﻝ¬ﻫﺎﯼ  1389ﺗﺎ  1393ﺍﻧﺘﺨﺎﺏ ﮔﺮﺩﯾﺪ ،ﮐﻪ ﺑﺎ
ﺍﺳﺘﻔﺎﺩﻩ ﺍﺯ ﻧﺮﻡ¬ﺍﻓﺰﺍﺭ ﺁﻣﺎﺭﯼ ﺍﺳﺘﺎﺗﺎ ﻣﻮﺭﺩ ﺗﺠﺰﯾﻪ ﻭ ﺗﺤﻠﯿﻞ ﻗﺮﺍﺭ ﮔﺮﻓﺖ .ﺑﺮ ﺍﺳﺎﺱ ﻧﺘﺎﯾﺞ ﭘﮋﻭﻫﺶ ﻭ ﺁﺯﻣﻮﻥ¬ﻫﺎﯼ
ﺁﻣﺎﺭﯼ ﺩﺭ ﺳﻄﺢ ﺧﻄﺎﯼ  5ﺩﺭﺻﺪ ﻣﯽ¬ﺗﻮﺍﻥ ﮔﻔﺖ ﺑﯿﻦ ﺩﻭﮔﺎﻧﮕﯽ ﻧﻘﺶ ﻣﺪﯾﺮ ﻋﺎﻣﻞ ﻭ ﺭﯾﺴﮏ ﺳﻘﻮﻁ ﻗﯿﻤﺖ ﺳﻬﺎﻡ
ﺭﺍﺑﻄﻪ¬ﯼ ﻣﺜﺒﺖ ﻭ ﻣﻌﻨﺎﺩﺍﺭﯼ ﻭﺟﻮﺩ ﺩﺍﺭﺩ؛ ﺍﻣﺎ ﺑﯿﻦ ﺩﻭﺭﻩ¬ﯼ ﺗﺼﺪﯼ ﻭﯼ ﻭ ﺭﯾﺴﮏ ﺳﻘﻮﻁ ﻗﯿﻤﺖ ﺳﻬﺎﻡ ﺭﺍﺑﻄﻪ¬ﯼ
ﻣﻌﻨﺎﺩﺍﺭﯼ ﻭﺟﻮﺩ ﻧﺪﺍﺭﺩ.
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M.A. Thesis:

Powerful CEOs and Stock Prise Crash Risk
One of the most important methods of accounting manipulation is to facilitate the
publication of the good news versus postponing the spread of the bad news about the profit.
There is always a final level for mounting up the bad news in the company and once it
reaches its final level, the bad news will unleash and this issue will result in a decline in the
stock price of the company. The managers play an effective role in this regard. The present
study deals with providing a power relation between the executive directors and the stock
price risk. In order to specify the executive director's power the two criteria of the duality
of CEO role and their tenure were examined.
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To do so, the data pertaining to 120 companies active in the Stock Exchange during 2011
and 2015 were selected and they were analyzed using STATA statistical software. Based
on the results of the research and the statistical tests at the error level of 5%, it can be said
that there is a positive and significant relationship between the duality of a CEO's role and
the stock price risk but there is not a significant correlation between his tenure and the
stock price risk.
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