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ﺗﻮﺍﻧﺎﯾﯽ ﻣﺪﯾﺮﯾﺖ ،ﺭﯾﺴﮏ ﺗﺠﺎﺭﯼ ﻭ ﺭﯾﺴﮏ ﺍﻋﺘﺒﺎﺭﯼ
ﺑﺎ ﺗﻮﺟﻪ ﺑﻪ ﻧﻘﺶ ﺑﺎ ﺍﻫﻤﯿﺖ ﻣﺪﯾﺮﺍﻥ ﺩﺭ ﺩﺳﺘﯿﺎﺑﯽ ﺷﺮﮐﺖﻫﺎ ﺑﻪ ﺍﻫﺪﺍﻓﺸﺎﻥ ،ﺩﺭ ﺍﯾﻦ ﭘﮋﻭﻫﺶ ﺑﻪ ﺑﺮﺭﺳﯽ ﺍﺭﺗﺒﺎﻁ
ﺗﻮﺍﻧﺎﯾﯽ ﻣﺪﯾﺮﯾﺖ ﺑﺎ ﺭﯾﺴﮏ ﺗﺠﺎﺭﯼ ﻭ ﺭﯾﺴﮏ ﺍﻋﺘﺒﺎﺭﯼ ﭘﺮﺩﺍﺧﺘﻪ ﺷﺪ .ﺩﺭ ﻭﺍﻗﻊ ﺩﺭ ﺍﯾﻦ ﭘﮋﻭﻫﺶ ﺍﯾﻦ ﭘﯿﺶ ﻓﺮﺽ
ﻣﻼﮎ ﻗﺮﺍﺭ ﮔﺮﻓﺖ ﮐﻪ ﺩﺭﮎ ﺭﺍﻫﺒﺮﺩﻫﺎﯼ ﻣﺮﺗﺒﻂ ﺑﺎ ﺩﺳﺘﯿﺎﺑﯽ ﺑﻪ ﺍﻫﺪﺍﻑ ﺗﺠﺎﺭﯼ ﻭ ﻣﺪﯾﺮﯾﺖ ﻫﺰﯾﻨﻪﻫﺎﯼ ﺗﺄﻣﯿﻦ ﻣﺎﻟﯽ
ﻣﻌﻠﻮﻟﯽ ﺍﺯ ﺗﻮﺍﻧﺎﯾﯽ ﻣﺪﯾﺮﯾﺖ ﺍﺳﺖ .ﺩﺭ ﺍﯾﻦ ﺭﺍﺳﺘﺎ ﺩﺍﺩﻩﻫﺎﯼ  172ﺷﺮﮐﺖ ﭘﺬﯾﺮﻓﺘﻪ ﺷﺪﻩ ﺩﺭ ﺑﻮﺭﺱ ﺍﻭﺭﺍﻕ ﺑﻬﺎﺩﺍﺭ
ﺗﻬﺮﺍﻥ ﺩﺭ ﺑﺎﺯﻩ? ﺯﻣﺎﻧﯽ  1391-1395ﺑﺮﺭﺳﯽ ﺷﺪﻩ ﺍﺳﺖ .ﺗﻮﺍﻧﺎﯾﯽ ﻣﺪﯾﺮﺍﻥ ﺑﺎ ﺍﺳﺘﻔﺎﺩﻩ ﺍﺯ ﺍﻟﮕﻮﯼ ﺩﻣﺮﺟﯿﺎﻥ ﻭ
ﻫﻤﮑﺎﺭﺍﻥ ) ،(2012ﺍﻧﺪﺍﺯﻩ ﮔﯿﺮﯼ ﺷﺪﻩ ﺍﺳﺖ .ﻫﻢ ﭼﻨﯿﻦ ﺑﺎﺯﺩﻩ ﺩﺍﺭﺍﯾﯽﻫﺎ ﺑﻪ ﻋﻨﻮﺍﻥ ﻣﻌﯿﺎﺭ ﻋﻤﻠﮑﺮﺩ ﻣﺎﻟﯽ ﺑﻪ ﮐﺎﺭ
ﺭﻓﺘﻪ ﺍﺳﺖ ﻭ ﻧﺴﺒﺖ ﻫﺰﯾﻨﻪ? ﻣﺎﻟﯽ ﺑﻪ ﺑﺪﻫﯽﻫﺎ ﺑﻪ ﻣﻨﻈﻮﺭ ﺳﻨﺠﺶ ﺭﯾﺴﮏ ﺍﻋﺘﺒﺎﺭﯼ ﻣﻮﺭﺩ ﺍﺳﺘﻔﺎﺩﻩ ﻗﺮﺍﺭ ﮔﺮﻓﺘﻪ
ﺍﺳﺖ.
ﺁﺯﻣﻮﻥ ﻓﺮﺿﯿﻪﻫﺎ ﺑﺎ ﺑﻬﺮﻩ ﮔﯿﺮﯼ ﺍﺯ ﺩﻭ ﻣﺪﻝ ﺭﮔﺮﺳﯿﻮﻧﯽ ﻭ ﺑﺮﺍﺯﺵ ﺁﻥﻫﺎ ﺑﺎ ﺭﻭﺵ ﭘﺎﻧﻞ ﺩﯾﺘﺎ ﻭ ﺍﺛﺮﺍﺕ ﺛﺎﺑﺖ ﺻﻮﺭﺕ
ﭘﺬﯾﺮﻓﺖ.
ﯾﺎﻓﺘﻪﻫﺎﯼ ﺍﯾﻦ ﺑﺮﺍﺯﺵ ،ﻧﺸﺎﻥ ﺩﺍﺩ ﮐﻪ ﺑﯿﻦ ﺗﻮﺍﻧﺎﯾﯽ ﻣﺪﯾﺮﯾﺖ ﻭ ﺭﯾﺴﮏ ﺗﺠﺎﺭﯼ ﺭﺍﺑﻄﻪ? ﻣﻨﻔﯽ ﻣﻌﻨﺎﺩﺍﺭﯼ ﻭﺟﻮﺩ ﺩﺍﺭﺩ.
ﺑﺎ ﺍﯾﻦ ﺣﺎﻝ ﺑﯿﻦ ﺗﻮﺍﻧﺎﯾﯽ ﻣﺪﯾﺮﯾﺖ ﻭ ﺭﯾﺴﮏ ﺍﻋﺘﺒﺎﺭﯼ ﺭﺍﺑﻄﻪ? ﻣﻌﻨﯽﺩﺍﺭﯼ ﯾﺎﻓﺖ ﻧﮕﺮﺩﯾﺪ .ﺍﯾﻦ ﯾﺎﻓﺘﻪﻫﺎ ﺭﺍ ﻣﯽﺗﻮﺍﻥ
ﻣﻮﯾﺪ ﺻﺪﻕ ﻧﻈﺮﯾﻪ ﺟﺴﺘﺠﻮﯼ ﺭﺍﻧﺖ ﺩﺭ ﺑﻮﺭﺱ ﺗﻬﺮﺍﻥ ﺩﺍﻧﺴﺖ.
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M.A. Thesis:

Management ability, business risk, and credit risk
In this study, regarding to the important role of managers in achieving companies' purposes,
the relationship between the ability of management and the business risk and credit risk
was investigated. In fact, in this study, this assumption was made that understanding the
strategies associated with achieving business goals and managing financing cost is an effect
of management ability. In this regard, data of 172 published companies in Tehran stock
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exchange have been studied from 2012 to 2016. The ability of managers was measured by
using the modal of Damerjian et al (2012). Also, asset returns are used as a measure of
financial performance and the ratio of financing cost to debt is used to measure credit risk.
The hypothesis were taken with using the regression modal and fitted them with Data Panel
and fixed effects.
Finding of this fit showed that there is a meaningful negative relation between management
ability and business risk. However, there is no meaningful negative relation between
management ability and credit risk. This findings can be considered as a truth for the theory
of rented search in Tehran stock exchange.
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