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ﻗﯿﻤﺖ ﺳﻬﺎﻡ
ﻫﻤﻮﺍﺭﻩ ﯾﮏ ﺳﻄﺢ ﻧﻬﺎﯾﯽ ﺑﺮﺍﯼ ﺍﻧﺒﺎﺷﺖ ﺍﺧﺒﺎﺭ ﺑﺪ ﺩﺭ ﺷﺮﮐﺖ ﻭﺟﻮﺩ ﺩﺍﺭﺩ ،ﻭ ﺑﺎ ﺭﺳﯿﺪﻥ ﺑﻪ ﺁﻥ ﺳﻄﺢ ﻧﻬﺎﯾﯽ
ﺑﻪﯾﮏﺑﺎﺭﻩ ﺍﯾﻦ ﺍﺧﺒﺎﺭ ﺑﺪ ﻣﻨﺘﺸﺮ ﺧﻮﺍﻫﺪ ﺷﺪ ﻭ ﺳﻬﺎﻣﺪﺍﺭﺍﻥ ﻣﻮﺟﺐ ﺗﻐﯿﯿﺮ ﺩﺭ ﺑﺎﻭﺭﻫﺎﯾﺸﺎﻥ ﺩﺭﺑﺎﺭﻩ ﺍﺭﺯﺵ ﺷﺮﮐﺖ ﻭ ﺩﺭ
ﻧﺘﯿﺠﻪ ﺁﻥ ﻗﯿﻤﺖ ﺳﻬﺎﻡ ﻣﯽﺷﻮﺩ ،ﮐﻪ ﺍﯾﻦ ﻣﻮﺿﻮﻉ ﺑﺎﻋﺚ ﺳﻘﻮﻁ ﻗﯿﻤﺖ ﺳﻬﺎﻡ ﺷﺮﮐﺖ ﻣﯽﺷﻮﺩ .ﺩﺭ ﺍﯾﻦ ﭘﮋﻭﻫﺶ
ﺍﺭﺗﺒﺎﻁ ﺑﯿﻦ ﺍﺳﺘﺮﺍﺗﮋﯼ ﺗﺠﺎﺭﯼ ،ﺍﺭﺯﺵﮔﺬﺍﺭﯼ ﺑﯿﺶ ﺍﺯ ﺣﺪ ﺣﻘﻮﻕ ﺻﺎﺣﺒﺎﻥ ﺳﻬﺎﻡ ﻭ ﺭﯾﺴﮏ ﺳﻘﻮﻁ ﻗﯿﻤﺖ ﺳﻬﺎﻡ
ﺩﺭ ﺷﺮﮐﺖﻫﺎﯼ ﭘﺬﯾﺮﻓﺘﻪﺷﺪﻩ ﺩﺭ ﺑﻮﺭﺱ ﺍﻭﺭﺍﻕ ﺑﻬﺎﺩﺍﺭ ﺗﻬﺮﺍﻥ ﻣﻮﺭﺩﺑﺮﺭﺳﯽ ﻗﺮﺍﺭ ﮔﺮﻓﺖ .ﺍﯾﻦ ﭘﮋﻭﻫﺶ ﺍﺯ ﻟﺤﺎﻅ ﻫﺪﻑ
ﮐﺎﺭﺑﺮﺩﯼ ﺍﺳﺖ .ﻫﻤﭽﻨﯿﻦ ﺍﯾﻦ ﭘﮋﻭﻫﺶ ﺍﺯ ﻟﺤﺎﻅ ﻣﺎﻫﯿﺖ ﺗﻮﺻﯿﻔﯽ ﻫﻤﺒﺴﺘﮕﯽ ﺍﺳﺖ .ﺑﻪ ﺍﯾﻦ ﻣﻨﻈﻮﺭ ﺗﻌﺪﺍﺩ 600
ﺳﺎﻝ -ﺷﺮﮐﺖ ) 120ﺷﺮﮐﺖ( ﻃﯽ ﺑﺎﺯﻩ ﺯﻣﺎﻧﯽ  1390ﺗﺎ  1394ﻣﻮﺭﺩﺑﺮﺭﺳﯽ ﻗﺮﺍﺭ ﮔﺮﻓﺖ .ﺍﻃﻼﻋﺎﺕ ﻣﺎﻟﯽ ﺑﺎ
ﺍﺳﺘﻔﺎﺩﻩ ﺍﺯ ﻧﺮﻡﺍﻓﺰﺍﺭﻫﺎﯼ Eviewsﻭ  Stataﺗﺠﺰﯾﻪﻭﺗﺤﻠﯿﻞ ﮔﺮﺩﯾﺪ .ﺑﺎ ﺗﻮﺟﻪ ﺑﻪ ﺭﻭﺵﻫﺎﯼ ﺁﻣﺎﺭﯼ ﺍﻧﺠﺎﻡﺷﺪﻩ ﺩﺭ
ﺳﻄﺢ ﺍﻃﻤﯿﻨﺎﻥ  0/95ﻓﺮﺿﯿﻪﻫﺎ ﻣﻮﺭﺩ ﺁﺯﻣﻮﻥ ﻗﺮﺍﺭ ﮔﺮﻓﺖ .ﻧﺘﺎﯾﺞ ﺑﻪﺩﺳﺖﺁﻣﺪﻩ ﺍﺯ ﺁﺯﻣﻮﻥ ﻓﺮﺿﯿﻪ¬ﻫﺎﯼ ﭘﮋﻭﻫﺶ
ﻧﺸﺎﻥ ﺩﺍﺩ ﮐﻪ ﺭﺍﺑﻄﻪﯼ ﻣﺜﺒﺖ ﻭ ﻣﻌﻨﺎﺩﺍﺭﯼ ﺑﯿﻦ ﺍﺭﺯﺵﮔﺬﺍﺭﯼ ﺑﯿﺶ ﺍﺯ ﺣﺪ ﺣﻘﻮﻕ ﺻﺎﺣﺒﺎﻥ ﺳﻬﺎﻡ ﻭ ﺭﯾﺴﮏ ﺳﻘﻮﻁ
ﻗﯿﻤﺖ ﺳﻬﺎﻡ ﺷﺮﮐﺖﻫﺎ ﻭﺟﻮﺩ ﺩﺍﺭﺩ .ﻫﻤﭽﻨﯿﻦ ﺑﯿﻦ ﺍﺳﺘﺮﺍﺗﮋﯼ ﺗﺠﺎﺭﯼ ﻭ ﺭﯾﺴﮏ ﺳﻘﻮﻁ ﻗﯿﻤﺖ ﺳﻬﺎﻡ ﺷﺮﮐﺖﻫﺎ
ﺭﺍﺑﻄﻪﯼ ﻣﻨﻔﯽ ﻭ ﻣﻌﻨﺎﺩﺍﺭﯼ ﺩﺍﺭﺩ.
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M.A. Thesis:

Business strategy, overvalued equities, and stock price
crash risk
There is always a final level to accumulate bad news in the company, and by reaching that
final level, these bad news will be released, and shareholders will change their beliefs about
the value of the company and, as a result, the price of the stock, which will lead to a fall in
prices Shares of the company. In this research, the relationship between business strategy,
excessive equity valuation and the risk of falling stock prices in listed companies in Tehran
Stock Exchange was reviewed. This research is in terms of its purpose. Also, this research
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is in terms of the descriptive nature of correlation. For this purpose, a total of 600 years
(120 companies) were surveyed during the period from 2011 to 2015. Financial data was
analyzed using Eviews and Stata software. According to the statistical methods performed
at the confidence level, 95% of the hypotheses were tested. The results of the research
hypothesis test showed that there is a positive and significant relationship between the
excessive valuation of equity and the risk of falling stock prices of companies. Also, there
is a negative and significant relationship between business strategy and the risk of falling
stock prices in companies.
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