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Abstract

The purpose of this study is to analyze the factors affecting stock returns
based on the Fama and French models and with the wavelet analysis
approach. The Fama and French models in asset pricing and asset
management are a model in which independent variables are risk, size, value,
investment, and profitability factors. The time series of independent variables
are analyzed by wavelet decomposition into different levels and the effect of
independent variables on stock returns at these levels is investigated using
regression relationship. The data needed for the research are collected from
the new rational software and for data analysis, the MATLAB software and
its wavelet toolbox are used. The result of time scale regression analysis of the
Fama and French Factor model in Tehran Stock Exchange during the years
1395-1380 and using wavelet analysis shows that in the short run (2-4
months), vatiables of size; risk and profitability have a significant impact on
returns. In the medium term (4-8 quartetly periods), size, risk, value, and long-
term (8-6 quarterly periods), risk and investment have a positive and
significant impact on returns.
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1. Capital Asset pricing model
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Abstract

During the currency crises of the 2010s (Jalali 1390s), one of the
government’s effort to reduce the escalating rate of exchange rate was to set
a fixed price for the currency. To this end, the government had to make
s%pportive decisions on this rate such as export bans and commanding sale
of commodities in the stock exchange. Reviewing the legal and jurisprudential
bases of such decisions requites that the government civil liability against the
exporting companies shall be considered both in “faults due to approval of
regulations against rules” and “civil liability - regardless of fault - due to the
principle of equity and legitimate expectations rooted in economic security .”
The present research is a library research, which analyzes the above case based
on a descriptive-analytical method. It is concluded that firstly Imamieh
Jurisprudence has refrained from defining the commanding price in economic
tougE situations such as shortage of commodities due to the hoarding by the
Islamic government in spite of preventing the owners of the same . Secondly,
from the legal point of view, preventing exportation of commodities is against
Article 23 of the peﬁpetual orders of the State Development Plan ratified in
1395 (2016) as well as Article 18 of the Law on Developing the New
Instruments and Financial Institutions in line with Facilitating
Implementation of General Policies of Principle 44 of the Constitution. The
saig principle makes the government boung to exclude the commodities
registered in the stock exchange from the pricing system. Furthermore,
analyzing the case under the principle of equity and legitimate expectation of
the citizens is a proof to this theory.
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Abstract

One of the main challenges for the money and capital markets of the
country at present is the failure to identify and disclose the credit risks of banks,
institutions and financing instruments in these markets, and consequently the
insufficient knowledge of investors about their existing risks. Several ratings
have recently obtained permission from the security exchange commission and
require different ranking patterns for a variety of institutions. This study
attempts to provide a model for credit ratings of banks accepted in the country's
capital market by examining the models used by major rating agencies and
reviewing vatious studies and theoretical literature related to this subject and
considering the local conditions. This study is descriptive and comparative in
terms of the purpose of the study as it attempts to define the credit rating
pattern of banks. The first step in presenting this model is identifying the
dimensions and components and ranking indices that have been asked by
experts after studying the theoretical foundations and their views expressed
using Delphi technique and with the aim of reaching consensus. The final
model obtained consisted of 5 dimensions of independent credit rating with 6
components of asset quality, financing and liquidity status, profitability and
capital status, competitive status, risk and management status and 60 indicators,
otEer Qualitative factors with 10 indices, followed by institutional support rank
with 4 indices, followed by government support rank with 4 indices and country
rate has two indices.

Key Words: Capital Market, Credit Rating, Rating Dimensions, Delphi Method,
Ranking Pattern.
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3. Moody's
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Abstract

As the capital market becomes more competitive, one of the topics that has
attracted the attention of many financial researchers in recent years, is the liquidity of
corporate stocks that because of the dynamics it can create in corporate ﬁnancirf, itis
of strategic importance. The Purpose of this research is designing a Model of
Comprehensive interpretive/structural Mechanism of Effectiveness of Stock Ijquidig
Tehran Stock Exchange Companies. The one-year study period 2018-2019 in bo
qualitative analysis and quantitative analysis was conducted with the IEiarticipam’on of two
members of the panel. In the qualitative analysis section, this research identified through
the combination of Delphi and the analysis of three components of the operational
mechanism, the structural/governance mechanism, and tEe investor/mechanism of
trading mechanism in the form of the effective statement on stock liquidity. Moreover,
in the Comprehensive Interﬁretive / Structural Analysis section, with the participation
of four Stock Exchange brokers, members of the panel presented a model based on a
specttum of the most influential statements to the least effective stock liquidity
statements. The results show that the Delphi analysis of 25 indicators identified early in
the meta-synthesis, 7 Index Remove and 2 indicators have been merged for a total of
16 statements were aE[proved. In the quantitative section, based on a comprehensive
interpretive /structural analysis, it was identified that the increase in the number of
trading transactions as the component of operational mechanisms was identified as the
most influential factor in stock Equidity.
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Mechanism, Investment Trading Mechanism.
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Abstract

The legislator of our country, under Article 36 of the Securities Market Act of 2005,
has put the jurisdiction of the arbitration committee to deal with disputes between
capital market actors if they fail to reach agreement in the relevant committees Which,

ursuant to Article 37 of the same three-member law, which one member was electe
the President of the Judiciary and two other upon the recommendation of the
rganization and approved by the Council, was not based on the consent of the parties,

contrary to common law and common law. This is mandatory jurisdiction. Therefore,
the parties do not have the right to agtee to the contrary and to file a lawsuit with the
judicial authorities and, if so, the requested .au.thoﬁ?f will be disqualified. These disputes,
which are subject to the mandatory jurisdiction of the arbitral tribunal, metely involve
civil litigation Znot disciplinary offenses) and Apart from Article 36 of the Market Law,
which expresses the core competence of the Arbitration Panel, the provisions of the 43
recent laws and the 15 instruments of law develogment are also worth noting. In spite
of the legislator's silence on the rules governing the formulation and adjudication of a
stock exchange arbitration panel, compliance with the general rules of civil procedure is
recommended On the basis of which the Board has examined and issued the order
That, notwithstanding Note 5 of Article 37 of the Market Code, definitive and
enforceable and enforced by the enforcement and enforcement of court rulings (Article
15 of the Devel- opment Act), concerning the ability or inability of a coutt to reopen
and appeal Scholars msagéee. Of course, recently, the procedure for de wi
disputes in the Arbitration Board of Market Law dated 14/5/1398 has been approved
by the Stock Exchange.
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2. Securities Trading Act
3. Australian Securities and Investments Commission Act 2001

4. MONETARY AND FINANCIAL CODE
5. Capital Markets And Services Act 2007
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1. Financial Services and Markets Act 2000
2. Financial Ombudsman Service (FOS)
3. Financial Services Authority (FSA)
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Abstract
The purpose of this study was to design an optimal model of venture
capital development in Iran using grounded theory. The research method was
mixed qualitative and quantitative. For this purpose, firstly, the qualitative
approach underlying the paradigmatic model of research including causal
conditions, interventionist conditions, contextual conditions, strategies,
outcomes, and pivotal categories of venture capital has been extracted. I%ata
were collected tﬁrough qualitative interviews. The statistical population of the
ualitative sector includes venture capital eXRerts who were selected by
theoretical sampling method for 20 interviews. At the quantitative stage, each
of the extracted categories has been verified using confirmatory factor
analysis. The data coﬁection tool in this section was a researcher-made
questionnaire that was designed based on qualitative extraction concepts. This
uestionnaire was distributed among the sample members after determining
the validity and reliability. The statistical population of the quantitative section
consisted of managers of stock companies. The sample size of this section is
based on the recommendations of 210 confirmatory models. The qualitative
results showed 67 concepts in the form of 15 sub-categories and six main
categories to develop venture capital. The results of the quantitative section
also showed that each of the main and sub-categories extracted from the
research experts can be generalized to the managers of the stock companies.
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Abstract

Securities and Exchange Organization in November 2018 communicated
a directive called “the Corporate Governance Directive for the Listed
Companies of the Tehran Stock Exchange and Iran Fara Bourse,” which
eventually all of its provisions became effective in September 2019. A critical
examination of the provisions of the third chapter of this directive about the
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large or small. Furthermore, we have noticed that there is no provision in the
directive about the issue of diversity on the board. Our comparative study
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1. Corporate Governance Principles and Recommendations (the Fourth Edition: February 2019);
Available at: https://www.asx.com.au/

2. Principle 2: Structure the board to be effective and add value; Recommendation 2.5.

3. Principle 2: Structure the board to be effective and add value; Recommendation 2.3.; Box 2.3:
Factors relevant to assessing the independence of a director. Commentary.

4. Principle V1. (The responsibilities of the board) E.
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3. Principle 1. (The rights and equitable treatment of shareholders and key ownership functions).
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Principle 1. G. ‘Minority shareholders should be protected from abusive actions by, or in the interest
of, controlling shareholders acting either directly or indirectly, and should have effective means of
redress. Abusive self-dealing should be prohibited.”

4. Principle V1. (The responsibilities of the board): E.
5. Sec. 2: Division of Responsibilities; Provision: 10.
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1. Principle VI. (The responsibilities of the board) E. 4.

2. The UK Corporate Governance Code 2018; Available at: https://www.frc.org.uk/

3. Sec. 3: Composition, Succession and Evaluation; Principles: J. & L.

4. Principlel :( Lay solid foundations for management and oversight); Recommendation 1.5.
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Abstract

The main purpose of this study was to investigate the effect of transactions
with individuals related to the auditor's inability to detect corporate fraud
using the analysis of auditors in companies listed on the Tehran Stock
Exchange. In order to collect research literature, library method and taking
notes were used. The method of this research was descriptive and based on
composite data and regression statistical method was used to examine the
relationship between independent and dependent variables. The statistical
population of this study was the companies listed on the Tehran Stock
Exchange in the period from 2009 to 2018. Using elimination screening
sampling method, 97 companies were studied, as a statistical sample size.Data
were analyzed and processed using Eviews9 software and statistical tests
(logistic regression). The findings of this study showed that in companies with
high transactions with affiliates, the probability of fines (inability) of the
auditor is high. In other words, transactions with related parties increase the
likelihood of the auditot's inability (audit failure due to fraud in the company)
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