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Abstract

The measurement of financial risk tolerance is a complex process that extends beyond relying
solely on demographic characteristics. Despite the need for a comprehensive model to
measure financial risk tolerance, important factors have often been overlooked. This article
aims to present a financial risk tolerance model for investors in the Iranian capital market,
with a focus on the structural-interpretive approach. The research components were initially
developed through a review of the literature and semi-structured interviews with 15 experts
in financial management and the capital market. These experts were selected based on their
ten or more years of executive experience using a snowball sampling method. The interviews
were coded using three methods: open coding, central coding, and selective coding, resulting
in the identification of fifteen components. A structural-interpretive model was subsequently
created using MATLAB software to illustrate the research model. The findings reveal that
the study's structural-interpretive model can be categorized into six levels: financial
knowledge, risk tolerance, generational groups, and risk awareness, which represent the
highest level. Furthermore, the positions of the identified components were determined using
Micmack software based on influence and dependence, leading to the identification of six
groups: influential, risk-related, target, regulatory, secondary leverage, and independent
variables. Micmac analysis demonstrated that the financial risk tolerance model for investors
in Iran's capital market is an unstable system.

Keywords: Financial Risk Tolerance, Iran's Capital Market, Structural-Interpretive
Approach, Mic-mack.



