2228-5431 :3lib

/')L«&‘/ﬂu/)' p

(J/u%-uf’ )

1389 oG - 10 3)laid - egw Jlw

-




13
Email: Journal@seo.ir
Website: Journal.seo.ir

1389/08/08

8879557 :

89/3/11/36915
(

10000 :

88679556 :




) 24/5
Time New Roman 11
http://journal.seo.ir

www.aeaweb.org/journal/jel_class_system.html .

17/5 Word 2003
B zar 12 (
20
( 5 ) (180
. JEL
)
)

(Name,Year)

41
42
43



)

1
0105014086009 2
698
13

19395 - 6366 : 0

+98 21 88679540 - 2 0

+98 21 88679543 : 0
3
4
120 000 5

( 4



J\DL&V ‘B\JJ\ o9 uh.l,a's
(092~ gule)




23

37

55

7

91

123

143

44

«

» .




5-22

*** 80/11/25:

*** 89/08/25 :

*kk

89 10

1. Real Option Theory

G13,G24:



89 10

1. Founders
2. Bussiness Angels
3.Venture Capital Funds



1387 )

1. Asset Base Valuation

2. Discounted Cash Flow Valuation
3. Relative Valuation

4. Real option Valuation

(18

1970

.(Davis, et al., 2006)



89 10

.(Hartmann, et al., 2006)

.(Payatski, 1999)

.(Samis, 2006)

1. Options



(1383 )
2
4 3
.(Rams, 1999)
)° ((Paxson, 2003)
) X
T k (

Kk
1. Call Option
2. Put Option

3. Interaction
4. Competitors actions
5. Expand Option



89 10

1. Option to Abandon
2. Take Over
3. Option to Switch

10



11

(Myers, 1977)
.(Merton, 1977)
1997

1972

1996

(Weeds, 2002)  .(Paxson, 2003)

(Hartmann, et al.,2006)

(Wen, et al., 2010)

1. Excersise
2. Strike price




89 10 12

.(Macahery, et al., 2003)
(1385)

(1385

2 (1979)
(Cox, et al., 1979)

1. Numerical method
2. Sequential options



13

f S
T
d1 u1 . sd su- S
u-1
d-1
f, f, s.d s.u
2
f=e"[pf, + (@~ p)f,] M)
r P
f=e?|pf, +2p(- Pl + 1P’ fe| ()
1-p)? 2p-p) p’
fdd fud fuu
. ud
&
T . sd su S

sd S

1. Backwardation
415 414:1384 2



89 10

14
11383 ) 1-p
(428
1
(r)
Se' &
pS, + (1= p)S, = Se™ )
p,+(1-p)d=e™ (4)
&
& o&
E(Q*) -E(Q)’ o’d
E
o = pu? + (1= p)d* = [pu+ @1~ p)d] ®)

(Cox, et al.,1979)

**



15

24

Suld ™l i=012,.i
1

u=-=
d

s,ud? s u’d

max[K -5 ,O]
K T

S,u

0

S, S,u

.(Paxson, 2003)

t=0
s,d
.s,d?
i+1
11
u d

S,

T-a&

T-2&

sd su

(625 : 1387

(626 1387 )



89

10

n

=2 w-ni

2

1396 1390

n!

n!
(n- D

PI(1-p)"'Max[0,u'd"'s—k] /(L+r)"

PI(1-p)"'Max[0,k —u’d"Is] /(L+r)"

1389 1388

12

16



17

0,33
(0,36)

( 15,5)
g p adu

(761:1387



89 10

0,71 d 1,39 u
0,3 ( 8974) S,
9% 90 0.7
96 90 (1)
90 91 92 93 94 95 96
Su®
su®
Su* Su*
Su® Su®
Su? Su? Su?
Su Su Su
S S S S
Sd Sd Sd
Sd? Sd? Sd*?
Sd?® Sd?
Sd* Sd*
Sd®
Sd°®




19

% 90 2)
% ) % 93 9 % %
66204.63
47450.11
34008.39 34008.39
24374.45 24374.45
17469.63 17469.63 17469.63
12520.81 12520.81 12520.81
8973.901 8973.901 8973.901 8973.901
6431.764 6431.764 6431.764
4609.766 4609.766 4609.766
3303.906 3303.906
2367.972 2367.972
1697.17
1216.394




89

10
(3)
90 91 92 93 9% 95 9
2296 4021 7041 12329 21590 37807 66205
2065 3617 6333 11091 19421 34008
1858 3253 5697 9976 17470
1671 2927 5125 8974
1503 2632 4610
1352 2368
1216
K T S, max([s, - K,0]
T-a& T
a r
2296 90

20



21

90

)
(Cox, et al.,1979)

20

96
2296



10.

11.
12.

13.

14.

89 10 22

".1385. . 1
"1370-1383
: A4
" 1387 . 2
" .1383. 3
" .1385. : 4
A6

Cox, J., Ross, S., Rubinstein, M., 1979. “Option pricing: a simplified,
approach”. Journal of Financial Economics, No 7, PP 229-264.

Davis, G and Samis, M. 2006. “Using Real Options to Manage and Value
Exploration”. Society of Economic Geologists Special Publication. No 12.
PP 273-294.

Hartmann, M & Hassan, A. 2006. “Application of real options analysis for
pharmaceutical R&D project valuation: Empirical results from a survey”,
Research Policy, No 35, PP 343-354.

Macahery, J & Renneboog L. 2003. Venture Capital Contracting and the
Valuation of High-technology Firms”. New York: Oxford University Press
Inc.

Myers, S. 1977. “Determinants of corporate borrowing”. Journal of
Financial Economics. Volume 5. Issue 2. November. PP 147-175.

Newton, D.P., Paxson, D.A., Widdicks, M., 2004. “Real R&D options”.
International Journal of Management Reviews. No 5/6. PP 113-130.
Paxson, D. 2003. “Real R&D options”.Blackwell Publishers Ltd.

Payatski, M. 1999. “Applications of real options valuation”. Ph D
dissertation. American university.

Weeds, H.2002. “Strategic delay in a real options models or R&D
competition”, the review of economic studies, Vol 69, Issue 3, PP 729-747.
Wen, W. Change-wen, Zhao. 2010. “Research on the dynamic multi stage
decision model of R&D investment and its application based on multistage
compound real option”.Journal of Huazhong University of science and
technology. Vol 5. Issue 1.



23-36  ***89/11/25: ***88/11/20 : i 89 10

1384 1380

1380 1378
1384
1387

119

G14,M41,K22:

1381
1385



89

10 24

2001

.(Bellve, et al.,2005)

. (Kothari, et al.,2008)

(Baily,et al., 2003)

. (Popa, et al., 2008)
2

.(Verrecchia, 2001)



25

1380 1379 ( )
1384 1381
1387 1385

(Tadesse, 2005) 2 (2 (L

. (Tadesse, 2005)
(1986)

.(Tadesse, 2005)

(
(Mabe, 2007)

1. Regulation Theory
2. Externalities
3. Free Rider



89 10 26

2000 23 2000

. (Baily, et al., 2003)

. (Busheeet, et al., 2004)

.(Debreceny, et al., 2005)

.(Healy, et al., 2001)

. (Healy, et al,. 2001)

1. Information Problem



27

1380/05/23 170/11392
1382/04/16
1345 4

1384

45

2000

(Hiflin, 2003)  (Baily, et al.,2002)  (Straser, 2002)

(Gomes, et al.,2006)




89

10

(Heflin, et al., 2003)

(Bailey, et al., 2003)

(Straser, 2002)

1720 (Frankel, et al., 2003)

(2000

28

23)



29

.(Healy, et al., 2001) (

(1381-1384)

(Hill,2007)

.(Mcge, et al., 2008)

(1385-1387)

1345
1384



89 10 30

1
2
3
1377 4
5
119
1387 1378
spss
1-1
(1380-1379-1378 ) 1380/05/23
- 2-1
(1384 1381)
(1387-1386-1385)
=( - )/
3L( )

4/31



31

1387 1385

1
1387 1378
1380 1378
56,79 1381

1384 1383 1382



89

10

32
3.2 14,96 68,95 54,74 492 0,01 115 78
0,99 0,16 16,00 17,83 67 1 117 78
233 6,71 53,00 4360 305,94 0,65 17 79
136 1,81 1827 19,46 o 0 118 79
415 22,70 41,62 30,9 304,75 01 114 80
133 2,01 19,01 2081 102 1 118 80
1035 109,99 239,47 56,79 2586,53 0,25 17 81
104 097 20,32 24,51 103 0 119 81
3,00 13,09 53,49 45,54 349,17 047 118 8
105 123 21,80 272 104 1 118 82
3,86 19,18 73,01 49,87 532,01 0,04 17 83
0,69 021 2343 30,95 103 2 17 83
4,01 230 65,95 45,82 509,76 033 119 8
071 045 23,69 21,30 104 0 118 8
5,01 28,29 158,90 70,71 121,01 0,06 112 85
0,62 104 22,95 26,48 74 0 17 &
4,00 18,78 142,41 74,04 995,14 00 114 86
053 -119 23,88 2748 79 0 118 86
6,53 52,25 192,60 82,51 1774,36 107 118 87
0,72 075 22,98 25,91 79 0 17 87




33

2
(2
K-S
0/000 4/59 355
0/000 2/15 357
Ho %95
K Rt 5
X§W=H=712 &—3(N+1) 9
| N(N+1) & n,
Ho : M1 = H2 = M3
Hi:
3

Mean Rank

167/25 (1378-1380)

172/35 (1381-1384)

194/45 (1385-1387)

Sig=0/096 X?=4/68




89 10 34

H1 HO 5 Slg

Mean Rank

155/42 (1378-1380)

198/24 (1381-1384)
183/34 (1385-1387)

Sig=0/005 X?=560

H, 99 Ho 5 Sig



35

(Gomes, 2006)

(Straser, 2002)



89

10.

11.

12.

13.

14.

15.

16.

10 36

Bailey, W., Haito, L., Mao, C. & Zhang , 2002,” Regulation FD and Market
Behavior Around Earning Announcements: Is the Cure Worse Than the
Disease?”, http://ssrn.com/abstract=11364.

Bellver, A., Kaufman, D., 2005 , “ Transparenting Transparencey. Initial
Empirics and Policy Applications.” , http://ssrn.com/abstract=808664.
Bushee, B., Leuz ,J ., 2005 ,” Economic Consequences of SEC Disclosure
Regulatin “,Journal of Accounting ,233-264.

Debreceny , R., Rahman, A., 2005,” Firm — Specific Determinants of
Continuous Corporate Disclosures” ,The International Journal of
Accounting ,249-278.

Frankel , R., Joos ,P., 2003,” Litigation Risk and Voluntary Disclosure”,
http://ssrn.com/abstract=280503.

Gomes ,A., Gorton ,A., Madureira ,L., 2006,” SEC Regulation Fair
Disclosure Information and the Cost of  Capital”,
http://ssrn.com/abstract=599162.

Heflin , F, Subramanayam & Zhang , 2003,” Regulation FD and The
Financial Information Environment,” The Accounting Review.

Hill , M., 2007,” Qualitative Characteristics of Accounting Information “ ,
http://highered Mcgrow-hill.com.

Kothari , S., Li, X., Shorte, J., 2008,” The Effect of Disclosure by
Management , Analysts and Financial Press on Cost of Capital , Return ,
Volatility and Analyst Forecasts”,_http://ssrn.com/abstract=1113337.

Mabe, W. ,2007,” Globalization and Corporate Governance : How Capital
Mobility Spurs the Adoption of Shareholder Righes Laws, Financial
Disclisure Lows, Insider Trading Laws “Proqust Information and
Learning Campany,UMI13233006.

McGee , R., yuan, L., 2008,” Corporate Governance and Timliness of
Reporting”, http://ssrn.com/abstract=131338

Park, J., 2006 , “Essays on Mandatory and Volauntary Disclosure : The
Stock Market Reaction to Mandatory Segment Reporting Chenges and The
Credibility of Volauntary Management Forecast” , Proguast Information
and Learning Company , UMI13222541.

Popo, A., lon, P., 2008, “ Aspects Regulation Corporate Mandatory and
Voluntary Disclosure”, _http://steconomice.uoradeo.ro.

Straser, V. ,2002,” Regulation Fair Disclosure and
InformationAsymmetry*._http://ssrn.com/abstract=311303.

Tadesse, S. ,2005 , “ The Economic Value of Regulated Disclosure :
Evidence from the Banking Sector “ ,Journal of Accounting and Public
Policy , 32-70.

Verrecchia, R., 2001,” Essays On Disclosure” ,Journal of Accounting and
Economics,97-18.




37-53  ***89/06/24 :

*** 88/08/04 :

*kk

89

10

3. Legal mortgage
4. Equaitable mortgage

K22,G38:



89 10 38

(...) 114

67 1347 (... )115 114



“1-1
-1 (69 1999 )
-2

(8226 1385 )

2-1

1948

.(Worth, etal., 1977)
)

24 (87 1%8 )



89 10

(62

81

40

.(Smith, et al., 1976)

1. Share Certificates



41

(Ibid, p.255)

1. South London Greyhound Reace Course v. Wake ] [1931] 1ch. 469.

(.. 40

(Worth, et al., 1977)

322 )

1347 25

26



89 10 42

(2 (1
(5 (4 @3
(1347 28 )
) 243
(
)

« » (1347 30
(1347 28 )

1347 26 25
(1347 3 )
! -4-1

1. Nature of the Share



43

(Fnorthey, et al.,1989)

(Lamy, 1971)

1285 630 3

(132 1351 ) (@01 1351 )«
(1356/811 ) 67

1. Borland's Trusteev Crossman, ]1936] 1Aller. 762. At p.769 [1937] A.C. 26, at p.40
74/8/14-74958 (. 946 ) 2

. 946
. 947

C) 59/4/6-7 /1933 3
402



89 10

1386 )
( ) (301

1985 14

.(Pennington, 1973)




45

1. Worth & morse, p, 267 , 268 —smith and Deenan p.p 116, 117
2. Legal mortgage

3. Bishop v. Bonham [1988] Bclc 650 (c.a)

4. Siemens brothers & coltd v. burns [1918] 2 ch . 324

-1-2



89 10

46

y Cu«

1. Equitable mortgage
2. HooperV. Herts [1906] 1 ch 549
3. Powell v. London and provin cial bank [1893] 2 ch . 555. (c.A)

-2-2



47

-1-3

40

1. Rainford v. james keith & black man co Itd [1905] 1 ch 296. Reversed on the facts [1905] 2 ch . 147 (C.A)
on the facts the company was affected with notice of R's charge and he was able to recover the price of the
shares wich had been paid to the company in repayment of a loan mad by the company to c.

2. wise v. landsell [1921] 1 ch . 420

3. in the central office of the superme court

4. District registry



89 10

48

(worth, et al., 1996).
1

1. Charging order

2.RS.C.,ord.rr.

3. Lien on shars [English law] and how a lien is enforced

4. Money- lending

5. Everitt v. Automatic weighing machine co. [1892] 2 ch. 506.

-2-3

-3-3



49

1. Chompagne Perrier — jouet S.A.V.H.H.finich Itd [1982] 1w.L.R 1359
2. Allen V. gold reefs of west Africa Itd [1900] 1 ch . 659 (C.A)

.(worth, et al., 1996)

24



89 10

50

1. Priority of lien
2 .Brad ford banding co. v. Briggs & co (1886) 12 APP cas. 29
3. Forfiture of shares



51

.(worth, et al.,1990)

30

1. Johnson v. Lyttle's Iron Agency (1877) 5 Ch.d. 687 (C.A)
2. Morrison v. Trustees, Corpn Lt.d (1989) 68 I.j.ch.11. (C.A)

14

18



89 10 5

1. ReRandt gold mining co. [1904] 2 ch 468, rebolton , blow , shows that the converse is true

2.Stocken's case (1868) L.R. 3 ch . App. 412, in coldsmith.v. colonial finance etc. corpltd [1909]8c.l.R.241.,
Griffith c.j



53

11.
12.

13.
14.

15.
16.

1999 1
1385 2
1368 3

1385 4

1351 5

1351 6

1386 N

Worth, Charles & Cain, 1997. Company Law, Published by Steven &
Sons.
Smith, K. Keenan, D.J.1976, Company Law, Published by Lt.d,.

. Worth, Charles & Cain,1977 Company Law, Published by Steven &

Sons.

Worth, C,& Cain,1977, Company Law, Published By Steven & Enons.
Fnorthey J. & Leigh,1989. Introdution To Company Law, Published By
Butter Worths.

Hardy L, E.R. Topham And Lvamys,1971 Companylaw, Published by
Butter Worths Shawand Sons Ltd.

Pennington, R, 1973. Company Law, Published Butterworth & Co.
Worth: C & morse,1999 company law, published by, sweet .

Smith k ., Deenan M. D.J.— company law,2000 , published by, pitman.






