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Abstract

The main purpose of this research is to investigate the effectiveness of
Surveillance measures and provide a model for Updating of appropriate
supervisory systems with market anomalies in Tehran Stock Exchange and
Overseas Iran. This research is a descriptive survey that consists of two parts.
The first part is the prioritization of market abnormalities, which the method
of theoretical discussions collecting has been library, as well as the
information necessary for the realization of the research objectives using
distribution and collection a questionnaire was conducted among 22
supervisors of Tehran Stock Exchange. In the second part of the research,
the effects of identified abnormalities in securities transactions on the
efficiency of Tehran Stock Exchange at two levels of large and small
companies been investigated. The results of the survey briefly state that in
large companies the most violations are affected by price and transactions
manipulation, while in small companies, often violations will be due to the
inside trading-based transactions. It can also be concluded that the anomalies
of trades on the stock exchange reduce market efficiency.
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Abstract

Increase in number and variety of Mutual fund in the Iranian capital market has
caused that these funds as one of the most important financial instruments, will
be interest by the many investors and capital market players. Funds statutes are
one of the most important tools that used to estimate the rate of compliance of
a fund with the investment needs of individuals so that investors can easily target
their fund according to their investment needs. Therefore, by providing a new
and innovative approach, the research seeks to detect that is there compatibility
between the style of a Mutual fund with the actual composition of its assets or
not? For this reason, among the different styles of Equity Funds / Growth Funds
and Balanced Funds active in the Iranian capital market, six of their most well-
known ones were selected and then examined them according to the
characteristics and composition of the portfolio. In the following, in order to
estimate the scale of price changes of the shares in the portfolios of funds, and
forecast their future behavior were used the time seties analysis through the R
program. The results showed that in funds without sponsor (Income style), there
are maximum compatibility between the declared style of mutual funds and
composition of fund portfolios. In contrast, composition of funds' portfolios
with sponsor have been most distance with declared style of mutual fund.

Key Words: Mutual fund, R Programming Language, Time Series Analysis,
Trend and Seasonal and Random Components.
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Abstract

Floating rate issuance is one of the financial innovations that has attracted the attention
of the public and private sectors in recent decades. Basically, financiers are looking for
access to less expensive financial resources, and investors are also looking for high-yield,
low-risk investment opportunities. Accordingly, the design of this tool should be in a way
to bring the utllity of both parties to a satisfactory point, which is provided according to
the conditions, expectations and economic policies. When the government enters as an
economic policy maker, this issue takes on other dimensions, so the issue of economic
management of the country, management of government debts and liabilities, the amount
of money and liquidity, formation of interest rates in the economy and its relationship with
budget deficits, management of economic cycles and its determination is of great
importance that should be considered in the design of this tool. Treasury inflation
protected securities are a type of floating-rate securities that are often issued by
governments, so they need to be studied more carefully in order to be more localized. The
present article uses a descriptive-analytical method to examine the advantages and
disadvantages of issuing secutities for the government. The results of this study show that
the economic effects of Treasuty Inflation Protected Securities are very different from
floating-rate secutities, and given the current economic situation of the country with high
and variable inflation rates, treasury inflation protected securities are recommended.

Key Words: Treasury Inflation Protected Securities, Floating Rate Securities,

Inflation Rate, Government, Real Interest Rates.
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Abstract

This study investigates the relationship between corporate financial
leverage and employee compensation using annual reports of listed
companies in Tehran Stock Exchange during the period 2012-2019.
Multivariate linear regression based on panel data was used to test the research
hypotheses. Has been. In this study, regression analysis has been used to
investigate the relationship between financial leverage and the salary and
benefits of CEOs of companies as important employees and the salaries and
benefits of all employees. The results of the research hypotheses show that
companies with different levels of leverage typically pay employees because
of their human capital risk, while firms with financial problems also consider
leverage as a bargaining chip that leads to a reduction in employee pay.
Compared to companies without financial problems.
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Abstract

Audit committees are considered as one of the effective tools to improve
financial reporting and greater transparency in information and financial
reporting of companies. An effective audit committee is considered as a
determining factor in the governing pillars of the firm. The best use of it can
be considered for the company. For this purpose, in this study, a model for
the effectiveness of audit committees has been presented. The foundation
method has been used to achieve the research goal. To this end, we conducted
semi-open interviews with capital market experts and financial experts, and
went so far as to saturate the number of interviews. In this study, 13 people
saturated the level of interviews.According to the interview process and the
selection of the community of experts and then the analysis of the interview
through open and axial and selective coding, we finally have access to a model
with specific criteria. The results showed that the audit committee is
influenced by various causal factors, including the conditions of the audit
committee, the rules governing the audit committee and cultural
characteristics, which if used propetly, we will see more effective audit
committees in society.
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Abstract

Investor behavior and factors affecting investment decisions are
important issues that researchers have been seeking to provide a
comprehensive model for interpreting in recent years. In this regard, the
present study with the behavioral finance approach has investigated the effect
of share price path on investment satisfaction and future behavior of
investors. In this study, a series of experiments examining share price paths
was analyzed. The results showed that the share price path had an impact on
investment satisfaction. Regardless of whether or not the final return is
positive or negative, the downward-upward price path doubles the upward-
downward path of investment satisfaction. The results also showed that
expected returns and risk will also change significantly under the influence of
different price opportunities with identical returns. On the other hand, the
indirect path increases the share of tendency to hold stocks, which is
indicative of the bias of disposition effect on the investors concerned.
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Abstract

Anomalies in financial markets, which is produced and exacerbated by
sensitive and imitative behavior and reduces market efficiency, have always
been the focus of researchers. In this research, a criterion for measuring the
mass turnover of institutional investors is introduced, which, while
considering the fundamental factors, also controls the turnover between
institutional investors of same type and non-same type.

In this study, in order to achieve the above objectives, modeling of
institutional investor transactions and deriving mass aggregation criteria from
regression models, taking into account the effects of economic variables
affecting stock I[J)rices, has%)een used to calculate the aggregate measure. Then,
the effects of bulk on momentary anomalies, stock turnover ratio, price
volatility, P/E, accrual and profitability to stock return ratio were studied. The
results indicate that herding has the greatest effect on momentums. The two-
month momentum has the highest coefficient with a negative sign. This
means that with the increase (decrease) in bulk density, the two-month
momentum decreases (increases), in other words, the increase (decrease) in
bulk density leads to a decrease in the abnormal efficiency caused by the
momentum. Among the other anomalies examined, the six-month price
fluctuation has the greatest impact on mass production. Also, by examining
the relationship between bulk density and anomaly, it was determined that
this relationship is two-way and also after entering the bulk factor in the
Fama-French models, the explanatory power of the model has improved.

Key Words: Herding, Anomalies, Momentum, Volatility, PtoE.
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1. DOI: 10.22034/JSE.2021.11605.1713

2. Assistant Professor, Department of Finance and Banking, Faculty of Management and Accounting,
Allameh Tabatabai University, Tehran, Iran. (ebrahimi.mohammad86@yahoo.com).

3. Assistant Professor, Department of Finance and Banking, Faculty of Management and Accounting,
Allameh Tabatabai University, Tehran, Iran. (amiry82@yahoo.com).

4. Assistant Professor, Department of Finance and Banking, Faculty of Management and Accounting,
Allameh Tabatabai University, Tehran, Iran. (amirhosseinerza@gmail.com).

5. Ph.D. Student, Department of Financial Management, Faculty of Management and Accounting,
Allameh Tabatabai University, Tehran, Iran. (Corresponding Author). (hos.sacedi@gmail.com).


https://dx.doi.org/10.22034/jse.2021.11605.1713

g gl guygs dolilad MRS

gty gl
bl Sl bt im0

) Slallan g b 5 (b 923 S o R 3L 9 g2 S
10AIAY paso o) (lnls A o Les (e 5L dla Vsl B)) ) ey 92 adlibad

'Ol dlo g 13k S S o 9 (S I wlo g s19 0397 S5 6T

I A d . A & Y
L N cb)lwﬁoh cS).‘.“"W*.‘.‘”‘ u‘jﬂ@ﬁ“'ﬁ‘wm‘

VE- IV VY sl gl cag3s Al
Ry allio
VEVYY e i b
oS>

G55k IS 5355 g0 B AES 5 M B 5 el k5 Lol pon 4 Jle (slal3l s (St
d)b@b}?b\j’f‘;&?&»Ls\j!djl:mgﬂﬂ\fﬂj};a‘)é.@\eéﬁb‘;&hjj.;@jb}}l{)bbﬂ}»ﬁt-\n:@
ﬁdéwb‘)‘fﬂhﬂmdj‘j°3): t&_b‘.:'.:Jﬁb&QLZ‘D;]&JJDWA{@‘AMﬁ‘bjdé@b‘)‘fﬁ_brﬁ
ﬁ&}‘.@'Qb\f‘\;_‘hﬂ)‘)o:}}')@))\ﬂ‘b}\}QUJ&A}kd‘é&‘dM.ﬂ@d}f}:}btjrﬂﬁb)tj
ole 518 ok a3ls OLES 2 g3 cpl 03 e ol YWAA B AFAY (el )3 alo e 150 sla Sl
.J;A)u&ﬂ\@})‘w\ééﬂbMJ#))J&\PL}\_,;C«A{Q‘j@‘ﬁéwob‘f@_bﬂd)boéj

Slaskes zlaal 5 5316 OIS wle p SSelas (5lodile 31V Solal oS (sl as cal 5o
i e 51 plg Ceod e (3Ll (sla ite BT 05,8 Bl b 0 55 sladite 1 (s)ls035
o (Znd Ol cpln 35 8 o ( M5 o SUeB gt 2 (6015035 BT g ool ks e3lital (5l 3035
O e S)903 5 el OT Nl s 255 515 aalllan 5 e ploms 0330 4 (65573 5 Cand 5 GlgRS O gm
(2al8) L2l L oS e cpdy ol 1) Ldite e b b o i anle 53 JIg ols b JIg 1, 31
o:jb. u:..klf 4 s 6)‘}53_35 (J;AK) ui;_\jé\ k.;)“‘; L) A.:L_@ (d"vi\ja‘) u:«hlf aale 93 éb; ‘6)‘}”_};
A1 op e gl anle Lt Cad Ol olds gy sla SeB o plo w03 358 00 M55 3l 56 Jbo 5
Wl J5 0553 53 04 adly 5)l50 5 ST o gad Oy Sl o o bas p el (S )ls035 S5 2y
Olos Sasl o ol i op i s cpl 03 edd bome (615035 ¢ S el s oy ol s 3l (pioman
S 3 5 el b g5 daly ol Ad ateie SUeB g 5 s olse3 s daly S oy b ptomad 305 gad
el 038 Iy S8 ey Joke (Kons s g7 sl b5 Wb e 3 (s lse3.5 el 03,573,415
4 3 g0 Comd (2356 Olu g ( JIg 5,y I3 ijb;-)&lg sl O e (5515035 2SS (S 0319

.b;.xq.«:pksl“;ﬂs

G12, G14, G20, G41 : g0 oy il

10.22034/JSE.2021.11605.1713 :DOT .\

(ebrahimimohammad86(@yah00.com) .4 ;1) 4 ¢ el adle oBils g Jblua s ke Sl ¢ 6 5Tk 5 Jloos & sk Y

(amiry82@yah00.com) .01 1 «0l,g ¢ bl adhe o8l ¢(g ldlan 5 yite 001 (5 IASTL 5 o 03,8 ¢ )bsleal ¥

Ol e (Sblh ke oKals (eolbles 5 Cupde oKl (o SSL 5 Jbo 038 bskal P
(amirhosseinerza@gmail.com)

A o 0k ) 011 0L (Sl asdhe ol8iils (g bl 5 S e oSl ( Jlo o pde 03 (6 S5 (g mmiils O
(hos.saeedi@gmail.com)


https://dx.doi.org/10.22034/jse.2021.11605.1713

e SO ScB g  53ld () IEdlo g g 0397 JUiBy T2y Ko g (guaran

doio

S P R R LU g L;,:?M Wl p csls Ws bl ST s
el 035 3L 53 OB S ES e (gl 5 A Jilows g1 3Ky e g g
5L OB S Sl (I w8, 055 ol (6 Rk sl 2 01 Kias
ol 03 lamass VL o o Wlails sl Glosl Cud p Jolpe ol 3B 0T 5
AU s @ 4l Sl 2 5 gl & 1 p .l OT Sy oj
SI3le Blysl s 03 kit Sl 55 s o lyls (I8 s 53 ol Caenl 1,18
St (Ipaed 514 Wl [y 355 ol sl coalg 5 63,5 OIS abe w5
5 b mST s, cl plalis 3,8 o Ol camslr (6 1S e K 3 55 5 w3 IE
la a5 5L S o gy il 018 ot 55 dal o oS 150 osline Ll
LSS o e D e a5l e S Ao S L L

OIS Cnlw 058 glalid 5L Cales Ll b 3 NS wlew L8, 65 5
(o ez ) 53 T JUs s Sda a5 5 281 S SUacs S pmndl Ll 57 o8
S e Slapmeas PSS St SIS L lges 5 slasls; oS S
el 13555 s Coat) SO e Lo 5 Ctlies glaas B 0L )

il S 315 o 0Ol sl ke o 515k 58 Sl o 53 Eas it 4 IS IS
s L 4 e ins g 5 oS Sube Ol e 0yl san &S S s b (53l OIS o
Gt Sl Il slaolils a3l lsess (S iy il Sy 43 (Lish
drn 905 iy Coan g IS oy a3 Sl 4 a5 L Ol e e 150 LS axdls
Sl OT 53 Jlji b slaasil 5o calply 5 030 @3L5 k8, Jalse 4188 (ol
i dal g Sl gk 534S Jde gy aam g Loy o sl ol Jgene 5 Jgline
U e oS 55 (ST Cows 5 Aol Jls b o33l Sap p olsess e DS
S sl 35 r 03 Dlol opl p adlllan ol 3w T s 5 D1 OT (SiS o g
2 (el L3k Ol Ol e 4) o3l O sle p lg03 5 Sy 5 o geast 53 anlllas
‘@.,:y;,lﬁ;tﬁau,gﬁ;ph;uﬁQ)ptsuvf.\;u&w,gu}gw,ﬁ
S dalg 3B amin ol S e L) Lol ol (Sls035 Ol demloes (5 (Sl
5l SKan 1) olg OIS Gl Lkt Il o lsess S, flie la S



VF+) OMU OA D)w SO 0,92 c)‘h‘.ed d‘)" ¥ aollad

sl ol 51K a o gols03. 5 Ol jae LU pstades (6l il 5 o ol iz 4 oL

syl 3 a3y 40

PRI A § S Sl
S (Sl

la Saeb o 3 51 6,05 JSKal 87 il ole Ol o 1y ($l5035 b mam (5,15,
Gt Sl Sael o Ko JKaI 51 ol b 5358 0 (56 OT 31 (a1, 80)
e S ke SHO 1) Tlsls 5 SIlndes Jlie Ol gt 4 ST oo i 1) 0T 55,0
..,\.'.Jbsaél.ar:.m.:.w;.\;ﬁ.&&\}é\)é@&)ﬂjl{).:éﬁ%ab}iJ%m\)Lg)bo;y“
o bl 5 e Glames 5 Sl 4 e L5 e ol Lals) cpl (o2 05037 5 addllas
A e AT 5 (55l e Sl 1 (5 2m 9 358 a2 T3 b el 3 5 olS
S oS 55 o DT ol s 4 (Y10 T e STo)3 55T a3 5L odled (s
Olo) 528" wle o 515k dile ar g Jl= )5 Slaslib 53 o guas 4 5L Glajs 5 31,
o) el Slosl . Cenl ooy plsil 4 (61503 5 oy o s )3 (345 Lmln 5 Dlalllas
5 aallle 5,50 OT 0L (Slaair 5 ol iy Il 53 Sk @ Olomen cslatag
el 4 S 15 S

w390 5 0dd lulid Calibe Sael o oo 1 i 0586t Slosl o
Sl o (Mg slasaly L3 5 G SLS Db Jols o ol 43 5 513 o
Gadis .l v s (mtn SUT a5 BT codaditly 5 oS ad 8 5L o ST
S b Sl 5l Sul sl gay p 41,815 sl gla olyls 108 s
o2 BT g deslie 6l 1y aie) Ll o b el ol 51 mn s 028 andllas S s
S pal b e Sl o

o) DMl de gazes o (g oAt Jits s )3 4 andllan 3 30 gla el 4zl

w5 515 eslimal 5y50 Liagh Slosl 4o S Sl S5 glasmaly 3l S Jols anlllas

1. Bikhchandani
2. Sharma
3. Jacobs



e SO ScB g  53ld () IEdlo g g 0397 JUiBy T2y Ko g (guaran

O oisr) ok s 5y 4 a5 sl Olmen (b 53 Sl sy b oS
sl Faeb o 3l (olan gl &S it glin ¢S5 sloul ol 15 5550 53 (V44Y azs
Sled a iagn ol Gblse dex Sl ezt Sloj 5 Sledbl glas oK s LT Lo
S B g i LS (555 0 65 ol (6518 555 4 b sla tash At s )0
Iy bdde Ol awslas 5,ls @L‘ﬁj)_ﬁ).} 63k F1aS gy 5o sl g Lles S5 S a3
03,5 ol GBI lstul Conle 4y Conn 35 (Vo) 0) 0K 570 g ylom S a1 5
2t W bdlie 1 oS Hlaw slaas 0 gSU 4 Wles SOl 505 S slaml lglagsy
oeed 055 Blod b sl Jhags dilasls b Sael o sy 5o ol bl sl
:xﬁozféw}gjéﬁéuﬂ)kjsﬁéww&jw&gﬁkG);ucﬁsjw

sl 4 &S Ol 53 S ol 5l gla i

a1y by Jheojsm 0o 4 3)50 5 wgr SF S50 5l odas 05,5 35 sk o)

i 53 S Dppe latasy e (b ol 53 ilee b KK
o Keasn ssh ke 3ladl 5 Jb 0L e e B L s)lse35
Llasts y Calsen  Jlo sl I3l 53 585 i nl Oen 5 JET andllan & (ke kel us
o3 03 lagiagh 3l ess 05,5 ash e oylil i3 ol 53 WOT I Fp 4 &S
S B & 05 il SR s b S Sl JU L s Sy
Sl tass 5o Sael o ol on e Sl e 2 G030 4 3,8 Iy S ol acs i

@d\ﬂﬁ%&)}«éﬂ)ﬁd|

Sl903g8 039> SRS Lumy
o 3 3 pgaal DMl (g3l DI e Olgie b hdgs 53 (Y2 20) TSl

S, sl skt 4 6,8 ol elde 4w Sl GLL i3l 4 @B B0l i

1. Jegadeesh
2. Titman

3. Richardson
4. Jiang



VF+) OMU OA D)w N0 0,92 c)‘h‘.ed d‘)" ¥ aollad

Sy S elde mtade 23S eslital 3 el Sledbl 4 2STy s (sl OIS wle
eess 0T ol ) slag i b e Ol 3 Sl i (o3l OIS wlo
9k e bl e g g 0dd SIS i 5 S5 Bl 55 Sk 51O ke elide
s ess 5k, 3 5l plaalss (65 Culg 55 8 3 3lg OIS wleju Sy 035 i 3
3,5 odalie 5 yeiel Sledbl 4 2S5 55 OIS 4 le w Ol

SL Sl eng ke, (galuasl L5b Olse L1, dags f(YVY) 0K 5 15 SSG
Sl3e35 (slasled )y 31 (B (slapls 45 b e3ls OLES Rags cnl 53 il plonil ¢l ol
Gladle )3 o) Cuad 5 (Jo s (alls b SU o cam s (15 (Il Sl o LTS
bl 6 e Sote S (e ot o ol S pene (slapls o Sl 53 055 0 A
5B g bl S 1440 aas s slasl 23108 Culs g 4 gy & das e Ol
Al eolamdl Ol o33 53 15 pls S5k 53 sy £ 85 4 LTS e 5 (slayli,
L L3L VAAY aas

O S dlolns 5 (6305 OIS e o l5 035 5, Olsie b1y (iags (Y1) o3 5 o)
L 7 glaesls jleslazwl bie Syt pl )3 Lila rl:,.i\ @Ol bdd O = s e sle
G135 ol Sl OIS gl e s 4 <0156 plew Lk 3w, Ao s
Lins o OLES (538 Ml ool ol sy 15 035 5 plonil 4y (slacbl O S alalas
S S5y 50l S delas Pt L Ll i b o5 s Oljes & g 035 5B, sy &7
el L5l s ey

sdins OLES Gly 0355) Slges55 Hko, LT Olsie b cd s 55 oY IA) Faslyy 5 TSl
g0 (S e GlaGsdis 53 g 0355 Ll 3 eslizul &7 Lisls las Tl &lge
Saber BT Obles & S o 53 Ao ,5 ¥ (o3l 4 g sukin 3 Shas 2alS

1w 0T 50 5 oolg Hls ooy ko, Olsie b1yt (Y1) 0LKas 505
532 05 e AR opl 53 Ll plal (2S5 lale Bl L I el ss

b‘bﬁ&ﬁéj)‘jcbj)té)j;%j@L«,«JGL&J}QMJ.;LB‘)}‘J‘JLJJJ‘)QD}S)L\B)

1. Nakagawa
2. Lin, Lin
3. Jiang

4. Verardo
5. Cai



e SO ScB g  53ld () IEdlo g g 0397 JUiBy T2y Ko g (guaran

(S 5 1l Blysl sebolan 53 (53165 Hls 035 S5 Ol e o Al 3 O Kta g3 .3 55 o0
(e 3 Ma3 ga G o IS plew 3y5m 53 & el (S5 S 5V (6K Ol
el g e g b 251 5l 5 S s Sl slyes s g S D jaseia

s 23 O wle s 5 LUy Olgie b1y iag ((VFRY) O, 555 LS s
O tass opl s Ll plovl 4 ((laK o il 505 L OLgs Slsle Bl
B 5 Slesenas 5 byl doys Fr s O Slsle Glsl ess 53 OIS 4l ju & das
e Sl (o 5 383 il B w8l g Lo )3 VY )3 5 isls Sl 05 55 18, cplew S8 5
lasld ) Ao j3 YY 5o ¢ pioman .wwjbjébaasfgud\rpgﬁj}).&ﬁ
2ol 62565 T plgs 95 5 b 5 Dlesanl Lo 530 550 5 2T O 4o
Rl 3l i K3 5 555eT 5 plam 5L & Lo Jalge e as ol K05 mls bl
sl 530 DN ol gl ol se

@3 5835 Llsen 5 Ly Ol b s 53 d(WWAF) Y g0 g aen (5598
Dy e35 55y 35 Aub e codd L LSV el oslil b plgwr o33b 0T 5t g
s 33 o pas SNl bl 4 @3lg OIS e Jles 5 kb, & s S 0Ly
Jolss 5 Slalus! bl & i 65,5 OIS wle 1y 035 5, S Il 55 cCanlalT
RS PRy PR 3

Ssesg sty g gsleel 13 50 Olge b tags 55 (1Y40) O 5 K0 o
@olazel 15 48 Lsls O lslgs Blosl oy e S 5 Jbo ol 5 O,k
303 56 lsle Blsl s s sie (S 5 Jb slacwla » Ol e s 055 b,

235035 Sy s Olge by Shags (OF49) Sy Sl 5 Sl 5 =S
bzl i Ol o ok ol s 51ibiliy plonil & 015 51l Gl oy e
Sy gy Jlaxt 5 5ols 552y Olgs Sbales Glsl s UL 53 Llses s S8, &S 5 S
GO . [ | P S W TN L R PP P

25l om0 52h b plges 5 5B ind 5 S gy 2 Ol b (g (TN (6 S
S5y AU ed (ragn laadl il plil 4 O1g Jolg Blsl s 03 ple LU A5
4 l5s) Do a8 cal Ssp ind 5 S S g ladle alST )3 lges 5 0l

)L:e)j)jdbjd?ﬁecj}a,lalfu P“M... “g’;})&S’ L}@\ob\}d\.&ﬂ.{j\&\dﬁuﬁc\ﬁk



VF+) OMU OA D)w SO 0,92 c)‘h‘.ed d‘)" ¥ aollad

23 lse3 5 S, & das e O 55 sk ol il Cpemes Dl ol ol Bl (68 rer

Bl ga BT (65 a0 (Sladisy S (6 ey ok b Jg5 (slaks,

M3k (el g 039> SRy diniy

Ll ol aw 4l 5 28 Jte jleslizal b g 55 o(Y000) O 5 akis
oMl 48 ol o3ls O sy gl Llasstls  (sgad oY1 (Sl g o) 4 5 s
Ol 5 oo 5 oD 2 e oo s ST L 53,505 513 (mn o plgw 033b b (sutgms
41y sens o2 OIS ey &S ol QLS 2 cman 35 g 1) plem 033L
13 3 5 Sy Dl 5 3550 53 5 4SS n (6Kl 3l S

el SLljl 3 (oo 5B (slacsoloial Olgie b (iagn 5 (YY) OLSes 57 ms
ple st D3k Oldays p e (oo 585 (slaole 53 plmn 033l 5T ¢ b s (K 61,5
S/Kar Glsd pie GlaysiST s Slaslil 53 & Bl ys b s (65K (g5
D40 (6 508 (glacle il b (g lolme g5 Olisy g S Saole 5 CLP‘ 033 ‘J‘Ju@l’;

Issblal oo 03 stens oMl Sueliy (g 4 «(Y010) O, Kea 5 "0
SH S sseb a0 0T Gl 5 sugs el JS” 51 oz G s Ll s
31 oslizal b OIS 4l 5 ol 0kd omte plgws 035k 2ol 5 Jgibind s 3 (kS
plew ol b 05l o sia ) 5b 4 (ST, (ugad MBI JST bl s 5 (Dlels 5 pual
Alos S sloul |y Ao ys VALLA Jslas

Ga5T55m 5 S4B Obx (e (D1 Olgie b Eas 53 (Y19) 0L Kes 5 7L
LS 2 5T 5 Slas 1 (suens 361 D31 (2 4 cple 023 phaitn o 53 Sllas
ST 605T5 s b (S D1 s o s o O3 o5 ks y DS ol 151 5o Jlad
215 3y (g lalas daly LIS 5 ST plews 035b 55

oo &3kl 5 NS sla e ST Olge b g 53 YY) 0L 500 le

gs"L‘J.°J‘5"dj‘bJ"‘)r—.’.}a;"]‘:""("l);Jué‘.}’;M@W\U‘a"’u""j\ij)bl'@‘.d‘))‘

1. Hirshleifer
2. Ariss

3. Ozkan

4. Ball

5. Bahloul



e SO ScB g  53ld () IEdlo g g 0397 JUiBy T2y Ko g (guaran

Shas s e 0li a.\AT@w@u D135l 3 gy p 350 5 dim el 5L YO N
Wl sl Ol 3 SaO 5 ita 035 a5 55 51 ey (5 A plgr 3L 53 (el ola

SME sy sgms oDl Sueli g 101 b1y (a3 «0FAN) O1SCen 5 5,8
5 plem 035 2 sm (Sulen PNl s o OLES iy slaadl il plosil 4 oS u
oy 35 odias OLS DLl fasl ol pomen el I SIS 8 b 4 s
Jolss plo JASTL s cpl il oo plgm 035l 5 OS5 5 g (gl PO s laline e
3 50 683 3ol S 3 03T L Ky O3 o Al plgw 033l SIS ST
Ll odile Cub Olioman &S5

Blosl oss p Olaay &Sl oo 3T Olsie b gladlin 3 ((1¥4Y) (slams 5 ol
(S 03l 5 Cood (S (la pas i 835l S0l Olae s ole 487 sl O 01,5 ol
JS e el a3k 6y Oleg Ll el ol gite L3 033 513k 5 Jsl LIk
ouﬁﬂuJmuowaww.;)b,uuwsujg‘up;,l;;,é@ujp}w
351 (s lskae 3T Caio 5 Jsl 5L la e le sl s Ol s

eSS La P dle e Sledbl (glaslllae 53 (\YAY) 26 (65 5amme 5 0305l
ilosls 5l 5 andllan 35 g0 (ol 0l Sl S et B 555 4 45 AL BAY (gl
3o b 035l Sols x5S 3 oS GBS ol Cand &S o 0T Sy Srash b
5 Sl ol (IS Cas (813 51 7S @ls 5l S ol 035 (55 o) 65VL il
s odind OLES ol ol 05,57 el ST 1 (G VL) (sl o35b Steady 55 6T plgws
tplem o STl s Jolo opla a5 5 Sl plow Cad 4 Oy Mslgen o 510151 oy 2S5
o 308 3 48 S plew b en 358 o0 e S5 5007 g @
Bs 3 S il enp (65 ) VL U8 0593 033k el 4 555T3 5w 5 e
RO PNERPR Rt (815 31 S)

3 Sl Gl daly w5 Olge L) (Lass (V40) (a5l e 5 |
ol Sda bl ol @ (551 5 ) plew (Hlmial e ) st 033, S
s plem o3l w5 (S oty 5okl b (5550 (5485 plem (Soltal s 053 ol
ol i 5 (S Ole 315 0L 0Lyl Jrags gl ol 035 (Solble AT

Slymes BSOL ¢ 950 opl )05 s Golalae 5 e Aaly 5L G5 & B



VF+) OMU OA D)w SO 0,92 c)‘h‘.ed d‘)" ¥ aollad

OT 2 0931 ol 01,5 ,lsle Blosl s s 03 Jbo BB 50  (ie Slaans SleDb!
(ol S8 31 5550 5 sy plgw 033k Olo 3By 035k Sz Srash b sl
Lol gl (Sole wisad 53 (S5l 5 by plgm (Sdelip 3 pde fse Lo a
BMe davlga B350 5 by plem 035k DS e p Slsel (Ragh 2 s
A8 1 ¢ S 4 OIS o

oo 4 i 5 Lab Jele aw dube (i 55 (1F40) Cuss a5 Sy oSl
ot s 4 les STy 515 (Vo0 ¥) bl 5 ) sy 5L (S it S 5 sline
555 or drlous old 4l ol o3linl L Sy L olls b 8330 codial Jute
ol 33 0dd s p s Sl o 3s s o 0sasT Il ik sla Sael oL oT ol s
3 plew 83,5 o 13U A5 4 (53 B3] S oS8 B3I 1 b Le g
s ) gla Sl oo I e GLS rags =t s 8 gla sl
Al w2 3550 5585 53 0dkdinl Jde w5

5 e Pl (olnigl ST ey Olse b hags (OFAA) O a 5 O3l
Ol Slalgs Glosl os 93 ok @by SlgsS 5 55 plgw 035 e el sl
aﬁ;\wudﬁ,;L;A@x(-wd,wu;}?,r»ﬁtﬁyu@u45.u;bojy

.w)bl« Syl B3 BL ol

RIR (s (95
4 5 (Sten = o 5 zlimal gy Blod 4063 5,18 (Do Blod 5l g
035 55 el Gla Bl 4 (K @ —oslgy m Srrsn N b Bl
(a5 ol 53 Ll oS Laesls Coale Bl a4 5 5,8 e 13 L1 S U sl e,
nl LT anslr 5 0ds 4 S a3 55 0l sl el 5 015 Slsler Blosl o) SIS 5 a8
Ol ool 5 0L Slale Glosl sy 55 okl aid pidy B35k S 5 adST1, Jhass,
M) izl w a5 b s o K5 o ys &K Sl i B Ollelgw 55
(05 350y 5 e 55 WA ole e 51 &S 6oy &K YU Olldelgn S les
gl 53 esls (15,8 o 1 53 15 WA Lo T B aisl g y6 51 Shags slaesls

.Jﬁfdﬂj\ﬁcbum\bjyﬂ)}zdjbo}j4>'='~w



e SO ScB g  53ld () IEdlo g g 0397 JUiBy T2y Ko g (guaran

Sl OIS 4oy (55190095 Ao

od okd 43 5 SIS iy alie G e slaslg (S,l5035 slae ol il 1
@bl HET (gay 5 laadlas ) YoN) Jle s (YY) O, 5 1880 Luy
Jos (&losls r\;d\ Calides (gla iow 4 OOLgud sllasl )5 odias Cb Sl 30 (5 )l905 55
S 4l o iy s Lol gy ool 53 il 0k 0313 Goad O 31 &3La o 515k 55y 5 0k
Je 1l ol 5 e c(g3lasl J =87 sls ke 3 8 baips b g 10 ale ju slaslys s
35b 0 3537 2 25 Ogen S s

dTi.St =a;+ Bsdzi.t—1 + VSdTi.St—1 + 5_SdTi}S—1 + gis.t ) il

35 2t 003538 g5 oI e 3l (SIS e o e ps0e 4 T Jke ool 3
48 8 e Sain DMl ool s ST a6 €S0) Sl plg
gl S5 s ol O ale ("'\f A (i e Hlslas Oge S5 ad e
g N wle w5 Gline 1S 5 4,8 o sl YU 8 4 S o (sla as o
e Ly Glae 4 dX popan (Ll S g g5l Dl o sl Slme 48 5 o 25 50
el X
6ol ysba Ll g e oS (alaml gls e 1 gyl B (g lsen 5 J S (6l
A Jie 53 IS sla e Ol g 4 3, 5B IS e u slaslys Sl S st
Olid odeT Jas 4 sla gy ool 0l fuma Z Cadle b (359 Jke )3 45 558 s w5
wsl3L5,) 5ol F 5 Dlei Joli golamdl fal g Ol ale S50 gl i 53 e s
e85 5 OVF 0L 5 658) O (o m ¢ gl 5) COFAF lslu cpdie) (Y40
X o (OFAY O 5 03050 ST (219) COFAF (gl cpdie) (Y0 co31305,)
OLSes 5 sluse) (0¥ (egn (ol 5) ((VFAF (ylgl5m (i) ((1FA0 cosl3Ls))
E5 5 OFAY OLSGn 5 030500 8 (219) COIFAF l5l 5 cpia) 3l Li ) & 5 (IYAQ
ooz e le Sl 53 (YR (asn (ol 5) IFRY WL Kes 5 03050 ST (215) o

Llodd o3l u,a_?;&.? J;}A )\JL@. d‘))‘

1. Nakagawa
2. Spurious Herding



VF+) OMU OA D)w SO 0,92 c)‘h‘.ed d‘)" ¥ aollad

oo p oo sl 4 o3l O Wl Ve B A 350 Sledbl Jhags opl o
aadlle bl p boslgs cpl sty 4k ilad 8515 aibo V4 s OIS wlopw al 5 0
el 45 8 o ws a (gl CaS 5 (630 OIS e 0S5 oSS Cale

sl Silseg il Olge & o5 4 675 5Y Sl b W B 85 ke paiad 3l
S 54 i S g5 Ml slg ilserg bk 38 p5 4 Lo S gy S 4l
ol b (al.é—w el YU (gla el (il 531 5 (bl (g olakins S50 53 .3 98 oo 4l
O wle o b 5355 e (5316 OIS e o & o S 5 (63l S wle o (551503 5
DS 5 S d s Golsea s e OIS e pl Pl il 0l 5 505 (635

s
Tit

- _ _ TS
HB;, =Y (yf_t x dT?, X ZT-S) +X_s (5”5 x dT® x ET—t_S) Y dad

Glslg I8 w55 s YU Juke 53 w2 330 Jolo &5 Canly cpl a5 L

bl )3 M8 wle o sl o (6 ME wle por o 038 55 53 (ol el SIS e o
TS, . o
P ES i a Gl ) gl sl ol o3l Z;T-fsg_,,:;m plew 53 I8 b IS

T dal 5 ey (41503 55 dmmin Ol 2o 4 HB sue ¢S5 ol ,a

P13 N W S NI CTETY

5 (V0 58k adllas 3 5l i ol la ey Sles asdllas ol s
bl g odks (3 e Sl sis 53 (HlT analr )3 gz 3550 SES S (Y419) Ll
2 ewlale Gloj slasjl )3 basdi p 5 355 0 S e (g 2050 b e (A5 e
s Slasl 53 Gy ol 51,8 e )15 65k 3550 053 oy 350 e ol
Db 03 pbT s A S ple o sl 2wl Ol e 4

Jie 31 enlg OIS b (gylge55 S8 cm b ok 5 LT andlas ol
1 el g alabe o33b Sloj (g m Jsl al o 3 .5 55 oo eslital glals o 53 O 4w S,
5556 5 SMB) ¢S5 87 5 o855 Jolis 5 256 «RMRF) 15k o35k sb5ke 55 2 (Ri)

:bﬂdﬂw;)(HML)dM)_gjj)\Jﬁéw

1. Zaremba
2. Long-Short Equity



e SO ScB g  53ld () IEdlo g g 0397 JUiBy T2y Ko g (guaran

Ri; = & + f1,RMRF, + B2,SMB, + B3;HML, + ¢, (F sl )

A el g dloms ol 033k S0l el 558 o 2 T (FUsl g Gl o3l
3 AN jgseme &) soe BAAR S ooks b Jbos e alale 033b
Db S N EN L g3
BAARy ; = @y, + Fitted Value of ey (F aal )
el e 69y p Jeol (s Juws Jbo 58 03 5L) BAAR Sloj (6w dms dl> 50 s
Slie glyls (o spgn ke onl 3 g8 o oS5 63L8 OIS wlep (S)l5035 (o585 5
S 55 (OT laaidy ) Shasy cul o3 ek Gy (Solsen5 sals S1 el i
aomil 3L adls 3 ale YU (6hlses 5 Lasle STl ¢ lude slyls (il sla
Gol903 5 & o)y a2 pl 4 OIS o L (LT (g)lalinn Sl gasppe e pl
5l F3e g 3550 S8y S AU dbs et e3il 65 p N wl e laslg

(S

R ST b
Ol G in g5 5 ol il 5 Y-¥ ide ol o, Lal sla i gt bl g gl cplys
b hasn sbesls cls 5ty Sl ok 4 ar s b ol s Susb o aes o
(sl o o3lizul 5 gla Sael o jlean § &) gla tass
) opl 3 @8 Syge G tash 4 dr g L I sl gle Sl -
S Sy ol a g Slas S8 el I (S g a3l
3033k ke o it G115 o g (YL ES00) 5 (23 b oo
~033b 0 Sbe eSSl plgw (ol &Ka3) i b 55 5 aale (25 B 53 (slae s
dlous ol $Sas 5 YU s Slale a5 Ol LSas sl wlie ols
o Gladie aly e s 53 oaliin S5 Ol 5o 4 033l M a3k e

sk okl e

1. Benchmark Adjasted Abnormal Return

2. Momentum



VF+) OMU OA D)w N0 0,92 c)‘h‘.ed d‘)" ¥ aollad

A S sE S (Sl o ol 5o tplen B0 8 s (Sl Y
28 T g Slasl Gllas 3,8 e Do) s plom B35 Cnd o
Br) (abjn(;.w.ﬁjb e.a\..if’;:.'m (:Lg,wj(al.é.wf\lﬁlxn ;JLALAV»MS)\ o\.AJA(Lq,w
b 028 51 OT 5l Jle i e e 55 on ol ole Ol OLL
9 (83 502w NG Cpeomad (Y40 Cwgd A g g;t?u\:: @)LA) JJ”ZLSA oslaul QT
S Sla (235l 5 alelas g laoals (o Lsls LA Lha g 5o (\yay) s,
5 35 (6ols Lias alal
Sl ST @sTose Sl Sles 4B gla 0L o 155w (g p«stofms&—r
S 345 o 3o 00 05 plonil USKSE pl aolir ST S ey (5 ¢S
i s wln B sl ) Vb (sgn oY1 L (glaS 5 51l i OIS e e
SV amz 55 S 5557 5 alady ey 1 Gul GeS Wl L glas o il
6;,)@)&3\62&.»,:;»):m‘ubjifjs\ugﬂ.}j&Moauob\.\fqbﬂ
Ol e pDIL S 4 ad (6 i 5,1 YL g I L slaS Ll
e SlaS 5 oS Sdl s (1499) Il e oyl ol A5l il
C%‘ 6(“"«\) L’:';J"L; 9 aJU BVLC 0 ,b.wj ol (a‘.>u‘ andoe JL‘*“ 2 J}.& LS’Lf-JJ‘
Dad n dels 5 D) g SlalSl S Fgy bl glen
Accrual (= [(ACurrent Assets (—Acash { ) — (ACurrent Liabilities (— Ashortterm Debt
- Ataxes Payable, ) — Depreciation Expense | / Total Assets 1

t ol 5o s-gn ol Js":Accrual t

t ol Ut-1 0l 5l ol sla olyls e :ACurrent Assetst

t ol Bt-10b) 5l 4 o g g 45 a5 :ACasht

tob;bt-1 0l 5l ol sl A oo 03 ¥ :ACurrent Liabilitiest

0k B t-1 0lej 5l e ol 57 5L 55 Jle &g 4> Lok :AShortterm Debt t
tob; bt-1 0l 3l Ol s -3 45 o5 :Ataxes Payable t

t Ol 53 &S Sgul au j» Depreciation Expense

tobj ys s olyls JS Total Assetst



e SO ScB g  53ld () IEdlo g g 0397 JUiBy T2y Ko g (guaran

iz aale aw Sledb! 1 G0 S 5 (6l odisl Cad Alos > &T@,z};
el 0k o3latnl LS L5 daw g5 0dd
GYVPIE 35 & S s o S )y 0 5 403 gy S s S ¥
Sy g ool BT Sl - 8 4 .S o ol |y (o3l3le gla 2330 Oliges 15
33 4y Cnd s (WA O 5 5 (6 135) 3,16 5 5 g5 5L 1l 31 (6 505
335 2 gl DS 351 5 01 Sl Lo 5 o3lisl 3 0 (Ui g 5ot dhor
Silor 5 (V++9) &Kl o g 45 8 &y g0 sla i3y 3o 233k Olu g Suael -0
Lol o ol 58 M5 M ad Olosi b glass 3 53 o(Y++0) 0K
plem 4 o (sl (S8 518 (O ) il por 5131 53 O S Alalas o ondly ol 4 o 5

el 0 Il SelB g gl adllan & S 253 gl 53 iyl Ol oS 5 Ol

SBIR SB e
O &l o (S )lg03 55 4y 53 03,28 (slaagl 3y b s i &5 ) shiles
81,53 e 0l asle 513k 05 g 53 a5 Modl o Sl T3k sla 23 )3 4 3l
33 W s S ol 3 el Je ol b 5 O 5 &K 58Y Jie Sl gzl
S 250 @l 63,8 Je sl 53 ale Sk 5o lses sk, Gladaly CaiS g
ST (gl 505 5 odind sad Ol s 4 o3l ol g 4¢3l OIS e oo S alrs 095580
355 0313 Grly 25 G 4 5 358 a5 55 BT L
S Ol 53 ale 150 gla Susl o 5 (3lg DI wle o Jlgo3 5 5, 6T )
03,5 Lol LT 5L sl Sasb o » solseny Jolo 18 51 aul &oysm 45 Y
2 bdde (nl 25 e dl e ale ladis 4 L 56 $Sy )
$255 plew (2251 b 5
Sl (S)ls03 5 Jolo 31 o i b Sue g plas ¥

olo (63 U IVAY winl ) ailale glaesls wlul 5 (oslg ()\)\.lf:a.l\.»fu Sl903 55 i

Voros Bavs S elae m ole o 5 i 03,57 5 610 (lady sow § 5 5 oslizal L (1Y4A



VF+) &MU OA D)w N0 0,92 c)‘.ﬂed d‘)" ¥ aollad

FFA IS a5l g5 A bl L8 I sn e 3 SIS 4l
.C»w‘e.\.ﬁ:.ﬁ)).\-ﬁbxw;)/\cbr\ Gw)ﬁ:)}aJLg.;\q leﬁb}“?“ﬁ'x*:’))“—j.'o}:”‘)f)
S ) a3l (S0 s S5 51 (S gl ) st 3 conlsl 3550 sla S 5557 5 51 e

el 0kl 1) (4 50

P99 SHA 4 oy Ol ($5190047 Jiko 2] J9 A
dTf, = a; + B°dZ;,, +ySdT3, +875dT 3%, +&f

- - il
t o LT Jlo| to bl lae Ul ol ~ sl ety
SR
DALY -Y.YAY voed —eyy N2 #Y Qs sl
BTSN EARIASY o) - NN2 Vs ol e baslg ple
N CaTy -y CURR SN EA R
£ CEVY Y ASY GDP @olasl az; 55
+ VY L Y5F + VFY 148 INF 05 5
-vaag BRI -\.V\ INTRBANKRATE S oo 5
+.000 — 04 VooF —. 0y LIQ S e
0.8A: Y a2 C b s
okl Jolal (oS o 8 e e Osedly = Cpos® F ol Jlaz! Fo,lT
caey caet Y.ro V05

ol 0 03557 SN 55 Sloj aid g oSS L ahslan ol y 3 b (sla e ales %

&) b8 13 ¥ gy slg M wlo e HIHIL A 558 e dade mls bl
G 4l o imman 8L dal s 2l (5l 053 53 3l ol IS e (S 0550
5 et & e IS S 6l 0593 55 Y 3l S e JS 055 )3 Lasles L
5ol laline 5 e 1515l oY 5 3l M e o Ol jon 53 68 3,55 o ali>Dle
Shslime 5 te 31 sl cal (6518 e p Ol e 1SS o 05 5 5 3Ll A 5
ol A3 40 Jlaxs| clz» 3
daly olol o) alaly b Gllos baslg ala 51y a3 55 90 (S0 g S5 3557 2 5 g
U g slinly 53 g aslsl jo .l ol acnloes 6J|.1§4.1Laf.u slaslg ylge0 5 Lame ¥
3l (S g Ja Ol arle o 515k o Sael g 3168 OIS Lo 51503 5 3,

) 0l a.s))TcY J,.xq-ﬁ)l)‘l{j.\;légd.u@w.uyﬂj.\J_l{}gqbﬂ



e SO ScB g  53ld () IEdlo g g 0397 JUiBy T2y Ko g (guaran

(Plaw (A iy giio) dlo g S5 Sl o Jeho 2N fgur>

R;; = & + B1,RMRF, + f2,SMB, + B3;HML, + ¢;,

osT Jlaz! <l i

to,lT B sl JEcH
t S G S

ezt shile

Y4.OYA Y ¥4 RMRF
o S 5885 Jolis 556

AT ey LA SMB
G g ool Jels 5 STl

“\AABA CY —oyr ML
FAY AR < FAF c b 2
o Jr S o o 2 ol e P Ol = Cpnso FolT Jloz| F o LT
CAFY CAFY ) AAF cans VYAV SVF

sl Slsblias S Il 3 a5 3y ge s Sy e & das o OLES Y =t
OT S i o oot Lol 4033 0 (sl o 51 a8 F o5l Jlaz| 571
Tl s JB Alslae Caly O b (o pite ulil 15k 035k D e 1 Ao 50 VE/Y oS ol
ol
2ol 5k (Sasb o 5 6olg OIS sl (51503 5 s I g il 5
B f e jl sl D jls S (BAAR) "ol o Jbs 5 e ailale o330 oF bl ulusl
Shan 535 g (o aulone SUel ) b 5 LB Jule aw Jule IS 13l 5 e S
s 3se SAeb o solsess F1 G b pl 16 348 e w85 (HBD) (515035
a5 el Soke HBD gy opl Glamed 5 olol 2 550 3T 5L 5,8 53
56) Jolaa OT wilen 51 (651903 57 slnn 0390 VL Doy g0 53 &5 (G0 4 S)ls03 5 (oo 8 50
S Rl oS g ol Jde (alal ) Sl 0dd sate hs Soygn ol 8 )3
S e Jke 355 03,557 Sl agle 5150 (Sael o (6316 Olalgm (551503 5

RGN PR 43‘)‘ cY’J)u\?)J ;..L&\Su’.gﬁé)bob}:

1. Benchmark Adjasted Abnormal Return



VF+) OMU OA D)w N0 0,92 c)‘ht.ed d‘)" ¥ aollad

(156 (FAcl o iy puiio) J5b S o p (Mg DI Y lo g (59150087 ISl

- - sl
t o T Jlazs| Lol las ol ol g sl ey
S S
5.50Y oY V.Y HBD 3 O wle w5505 55
L VY —V.08A S0 —Avs C by,
"'L:'Ji'wu::"d“{ﬂ J:ajg..if.a Q}":'}_Q’:‘.)}’ FaJ\ATJL.::-\ Fa)l.n—\
R oY Yoy VO

Jie gl Sael o lS (gyl5e5 5 355 oo odalie ¥ Jgd 55 4S5 sbOles
05 ls gme 3T &ALk ol

ESLST g gl Db 5 ) & g OT (o) 2 487 (bls 3| (S5 ol g sl 3

Lalgy F Jgior 5 ol e ool Sael o 559055 o @8,b 93 e Lalgy ) S

.g;mlo.,hi:u”"'dﬂbﬂ)\jlg;v\&@&)L;Al.gjob\fq\nﬂLg)‘jo:j&géﬁéfc.}s

Hib T Wb (2 5 S OIS 4oy ($9/90587 Loy S5 Cole oy p W E 9>

Yoy
Os5T ens Jlasl  FoyleT U
S PR 1Y MY C.m::'Lg:l@;Ql)\f@uﬂ5)\}5333‘5),.,;;\;1,41‘“,)“)\)1{;J&Ed
Ao PS5, Y ERR S e 5L Sl g 8 e (o5l OIS b e (5l g03 5

S e gl 5l Saeby 558 0 e oF Jpdr mls bl

e daly s pde p fn o o3 S | Sl (63l OIS wle s ()l s05 5
Solgess aS355 o ab>Me (S peed 4 Sl 0dd 3y (Golsess 4 j..k:—lésg
S sl il e 5L Saebg s 8 e olg OIS 4l
Solsess 5wl S5 Sl oo om Bb 93 S e daly S Olg

iy sate (63l O wle e

b Tl 2 &3190095 b (s
3550 o 03 ol (sla Saeli g 51 6 tass cnl 55 odd o5Lal g, illae
.@\ouw@aJ}&,JQT@uwwg@\afJ;GL_;,\



e SO ScB g  53ld () IEdlo g g 0397 JUiBy T2y Ko g (guaran

oRIF Aol Sl Joo gl 4035 0 g

IO paS 53 Gols e e a0 S s s St
Slas oM YV : b Jig
Jlslms 008 -Y.o . anloaw g

Ssbas 2 A Y008 : by Mg
Slslie A ¥V AD \ b o s
Salas A ) Y wlmy Jg

Sl e wy . wb i g
Jolme vy 50 ) wb i g
Solee 08 Y2V Y ol s g
Jslas -84 VAD . aals Ol
Jslas  +84 \FOV \ ale 23 Oloy
Jskes -84 SIFIA Y anle 28 Oley
Slalae tNF -Y.¥# . SHalre =
BTN v.$F . a3 g
Slalie wYY yrve ' plem 035k 4 55575 5

Jolas b TF ¥,aav . R

T P oy Y PPN S PPy SR P P P E SN PRES

asle 95 gyl g 5y 31 oy mie (610385 358 o oMo a5 ghailan . das s
J‘f‘&)‘j°3j(&hl§)&,‘}‘b4§md‘bQ“\‘)‘b\)wawb%ﬂgﬂ.f‘:‘:’
033L Jials 4 e (g )lgen 5 (LEalS) il Sole 4 gl oo ((2)53) 2als anbs s

2y dbes 2

polexr bl Olgis 4 (Ssl90098
ol o BL DU 5 (Saeb msols03 5 sladde 3,57 5l Jools b 4 a5 b
e 0g03T gl s 35T 55 (lses s (om poler Jolo bl (Saeli g dte g3

.gl‘n\ouj)[}f?dju\?)kﬁs)}ﬁ



VF+) OMU OA D)w N0 0,92 c)‘h‘.ed d‘)" ¥ aollad

(Plgw A5 iy _miic) (S3190057 ol 0936 4 trlogw il Ml o1 Jobo 1T 9>
R;, = & + B1,RMRF, + f2,SMB, + B3;HML, + B4;HB, + ¢;,

LTl - <l 2
bl Jle t o, g sl ey
t S G S
VFOVY S ¢ < 0) RMRF SRR
Va.y ey -0 SMB S S 585 Jols 5556
SYEAYD e —eyry HML Sty 5 5l JolE 5586
Y- LYY <A HB &g OIS e o (551503 5
YELAVR el VAYY C b 2
F 0507 oybeT Jlazl o
I F 05037 04T
Voeoo S 5
ok b ks 2 oS Ogedls = Cpinsd F o)l dlaz| F o bl
-] - afq VAAD VoFevs

S 5yse o b S 545 s edaline (93lg OIS wleju (gl5055 o b owsp b
Q‘j}'@ ;fi‘f’l" .g;.w|)‘JLZM M).)qa dw‘chwjbto)hTwLw‘ﬁjaéﬁ'/AQ\ L_).:‘j
okl a3l ilel 4 e bl sy 40 0593 55 (oolg lefquﬂj\jo;}ijté)atfg;&f

Sl

PRIR SB g g 4 Tl § (S 05 dom

L;Lnd‘;.wﬁs\{'c.ﬂli):@tiw)b'c&n;}igudm;ﬂTﬁj\yB@u@@jL.
Wl 25 s ey

Olpl 53 wlow L e Saeb s, @olg O gl Jlges s s, L6T L)

$

93 iie) (63l LI Wl (g5l505 5 Oljme il L esls Ol mb S kil
033 5 Jsl slaaids AU bl 2l wle e S5L sl Sasl o (550
sl 55k Saels p olseay pss aids  ub abodhe Saeliy p olse35
d:i\j-;\@ﬁmﬂje;js)\;;,?ﬁ5;;;;9O:;{ob:@éb,g.;)u,usza
st 033l 2l b s Slgesg ko) Wl ss o0 e el b Sy

C(Y'\“)Q‘)&A})}ébﬂhb&h)ﬁ@b#d\J|JJ‘JLU)‘&)%GJ}D;J&G&



e SO ScB g  53ld () IEdlo g g 0397 JUiBy T2y Ko g (guaran

Vs 5 GO e Ol ys Cal alie (Y018) O, 5 bl ((YOVF) o 5 o
OLSan 5 ol s yls 3G plew 035l 2 5 638 Dlges s s, S Ws S ol (YYA¥)
sy gt plom Cood Glojen 5 OIS wlepu Sl 035 5kb, oS s S Oy 55 ((1F45)
OHSer 5 ol pmad immen w3)l> (ite 5 slale S IS8 plew Cad b i
LS plew 835l 1 solslins 5 o sSne Bl sla e o7 Wisls OLis (VYY)
S AU ol e gl Oly ok plal Sl tagy el a1
0385 BLAI LT L o Saeb o 5 solsess Jole @8 51 b &oyps 45 Y
23 bt ol 35 e Llg o el Gladie 4 L 56 oSy !
$250 plew (225L el s
U 4 35 olses s ime carlopw 5L (el (o de 53 VU i s 4 ool s
,t;,,md.ouu@\a.ucb\m,,\?,;Jouyu@u.u;,bwﬂ&
iy Saeb o d s eoler Jolo &S Olie 4 15 0 o0l O ale Sl 903 55
Dol el ok B e glgen 5 Gl Jolo alul poeds b Jde 5 35 4B S
a3 gn OLES (6ol 303 55 5B 03, 3,515 51 g (shole e o b (Ko e 55 58
oz a1 3 Sl o (laln i 4 1) Jlo sl glls (835§ saze 53 B, al S5
Sl ()lg03 5 Jalo 3T o i b Sueli g plus” ¥
il 5 A N e el O Jgdr 3 edb b g a5 L
bl 93 g syl Iy o1y 51 p 2be 6 )lg03.55 555 o daDle a5 shailen —all
() [alpl b a8 Lme cpds ool yls 1) gite Cdle b o b o jib
O e (g5l503 5 cplplo bl oo (LRl ) 2alS anle 93 JI55 (gyl05 5
s 6 St Flanle 53 JI5 51 (BU by e3jl 2l oolg
A olses s doy an ) 4 Ol g (or anle 20 5 aale =y Sla JIs o>l b -0
o 5 b ) 55000 (SUeB o 51 AU I S o35l Dl g (65lslas
s 23 51595 (65l 905 5 s ol S Coale &
Sl I 55l ol 65055 51 6y S o e sl aale id CeS Ole s

j&)\}@);}b‘c@|6)|}oéj)'l;b)\btxﬂ)}k{4?;|4ALAM;LA:BQL.~}4§



VF+) OMU OA D)w SO 0,92 c)‘h‘.ed d‘)" ¥ aollad

033 2 6 e Sl Sol903 5 nl pls ol 58S ST aale ik Ol i 51 5 4 OT
213 ol el b a0be g 4 Cod YU b L DL e 8

R O'.'.‘ 33 ol @,u Solges s ‘of.x;l;‘j s S yds elf.\_“».s 3] e =

SaileS e 5 (5015035 4 e (s 51 gad Ol SaeB 1y 3 o i
2513 233k Ol s SUeB g 5l Jolo Jloj b (2330 51 alS

STk ey sly 2bslely
3,5l 90 o g 5 aslllas c‘;wg&jéj\)c:j )5 3D S B9k (6l ails o
2 oo Sl Oleddde 4 55
oz 4 6olg OIS w5 0s 8 ja Iy o35 5lb, o gt 55 addles @
G5 Sladiny 5 g sles S
5 U5 0t wle Sl Gl Saeb s ool OIS aleju Jls 055y, ,GT @
tplr y BB 5 ) dny
53 sl 55k G Sl s 5 oolg DL sl Sls en5 Sk, ST alie @
taila, g sla,y 52387 5 O
gl Sl Al 515588 wla s Sk 53 b SUel g gl o past 55 adllle @
S Dy g Judl e Glaa s 538 63058l 5 ((SS5) 3 s
S5 3 b I 5 b (g)les 5 slml 5 H1L i 5 518
55T 3 @B alem Gl @B cas gldde ple 3l eslizal @
G5k e Sl
5yT 5 03 Sin b 4iljs, slaesls alax I 5ol S 515 b slaesls 31 oslizul @
HUBIETEPY
o 33 eESSL a5l Jbo s Jo Glslg ple 6ols055 (o )3 anllas @
«3baBl Calibee o i 4 O b e



e SO ScB g  53ld () IEdlo g g 0397 JUiBy T2y Ko g (guaran

&b

b Jle b e Suel g o daly (s cOF8) codiel (w1 oM ¢ JE Uy oDl
P Ao bb olo an Jua ys Swpsus oSy Jolo (35 i 55 b plew alaie 2351
O o&ils )l _wlid )87 4l GLL 0l sl Blysl ey s

Blosl s 2330 sl asle 5 ONS slasl sl e 3118 ¢ 5 (o t e (ol 5
N ooled oyl Il o golasl (g ilad o anldas O, Hlalg

oa i 108 1 (eolaml gla ite gy p ((VWVE) (oo (0l 5 5 3o ¢ Goborns §(Slgo (S 55
BV ¥ osled camoy s ol aloee O, S3le Sl oo s ple

e DL 50l (e e o b Lol a5 5, Cand 5 D ) 5 (VAN (e (g pinr
X% o sled cqzia Jlo o Jlo Sy ede 3,00l 01 g5 sl Bl s 3

e st 033k S 5 (6olble Gaimd oy oy p ¢ o ¢ on 8 b 11 S s 2l
F ool FF o) 93 (ol 5 (Solblo (Sla e o e (G255 5 (555 plgm (Solmial

ONS” slaxze 31 cIYAY) ¢ addad e Olasl ¢ ( Sloj (s 0 hinas t03l50s ST 5l
DY Y slaeyled o onlanil alms (aSSL Pl S el p (ool

O wlo o smer slaaasls 51 &y dlaly oy (F49) canbsls (bl jo ¢ o ¢ Slam
Qe (M oo 2l gy pole 4ol 01 g5 515N Bl ot 53 Sls3 5 55 L
Y oyl ot

3l Gl s plem SL 235k JU o 5 OIS (g3l (gl e 51 ((1F40) ¢ e wosl3ls,
¥ o sad i or S i3l (63, )17 slos i 4sldoad GARCH-X Juke aly  Slalin 018

WL ke Glosl ey Ol &S la ole 3T (1FRY) (g o ((Sulamms ¢ dain ¢ ol
N ol o33 Jlo ¢ oDl o ol

035b » O 56 5 olg 5 835 sl 035 L1, oy 2 cOYAF) ¢ odomms ¢ SY o o (5558
5 AL gats ol iyl el IS abll o~ LSV Jike il elizl L plg

tolilai oS 5 8 s (sgnd pYBI (SUe g F1ITAY) ity coslgrma tlin ¢ 5,15
Nyl Yooy s3 bbby Slsl Co e s Jlo poligs

plew S astls (ool ONS™ (sla prin ooy o (VFAF) (L jazms ¢l ) €L jkaen (pulie
VO oot ¢ S 5 (sl 513l Glosl o st 03

3 53Lassl O (sl iza 5 plgm 15k alaly COFAR) (s (5 ol 5 30 OE e ot (gl e
BF o5l ol VA Jlw (gl (glgmnlos 5 bt gy 4olilias (O


https://shahroodut.ac.ir/fa/thesis/thesis.php?thid=HA89
https://shahroodut.ac.ir/fa/thesis/thesis.php?thid=HA89
https://shahroodut.ac.ir/fa/thesis/thesis.php?thid=HA89

VF+) OMU OA D)w N0 0,92 c)h‘.ed d‘)" ¥ aollad

dhr (S5 DBl 5 o 5 sla (Sael o (IFAY) el ¢ 1S (53 gomme ¢Sligh o3l b
# o sled cps> Jl (A o oo 2l gy ole aalidas O 5 sl Glysl ey o
e Glasl s 63 ol 233k 53 a5 Sla Sl YR (ol OIS 3 € pmen o5

X osled O 093 ¢ o Sl 4,5 (K ol Dl Sy (6,8 503 3L J2) 06
Glosh st 53 OIS e pu 5lidy 5ol (sitgn 03 it €5 031553t jbee 033 LS s
(e ol 5 (Dl oot gy ol ol (SIS el AT 3 551 Ol g8 Jlolge

£33 o)l sl Jl

References

Ariss, R., Rezavandian, R., Mehdian, S., (2012), Calendar Anomalies in the Gulf
Cooperation Council Stock Markets, Emerging Markets Review, 12(3):293-307.

Ball, R., Gerakos, J., Juhani T., Nikolaev, V., (2016), Accruals, cash flows, and
operating profitability in the cross section of stock returns, Journal of
Financial Economics, (121) 1: 28-45.

Bahloul, S. Mroua, M., Naifar, N., (2017), further evidence on international
Islamic and conventional portfolios diversification under regime switching,
Applied Economics, Taylor & Francis Journals, vol. 49(39):3959-3978

Bikhchandani, S. and Sharma, S. (2001), Herd behavior in financial markets, IMF
Staff Papers, Vol. 47. 279-309.

Cai, J., Garnee, J.L. and Walkling, R.A. (2009), Electing Directors. The Journal
of Finance, 64: 2389-2421.

Fama, E., French, K.v (2004), The Capital Asset Pricing Model: Theory and
evidence. Perspect. 18, 25:46.

Hirshleifer, D., S. S. Lim, and S. H. Teoh, 2009, “Driven to distraction: Extraneous
events and underreaction to earnings news,” Journal of Finance, 64,2289-2325.

Jiang, G., C. M. Lee, and Y. Zhang, 2005, “Information uncertainty and expected
returns,” Review of Accounting Studies, 10, 185-221.

Jiang, H. and Verardo, M. (2018), Does Herding Behavior Reveal Skill? An
Analysis of Mutual Fund Performance. Journal of Finance, 73: 2229-2269
Lin, A. and Lin, Y.N. (2014), Herding of institutional investors and margin traders
on extreme market movements. International Review of Economics and

Finance, 33(2014) 168-198.

Jacobs, H. (2015), what explains the dynamics of 100 anomalies? Journal of
Banking & Finance, 57, 65-86.

Jegadeesh, N., Titman, S. (1993), Returns to buying winners and selling losers:
Implications for stock market efficiency, Journal of Finance, 48, 65-91.

Nakagawa, R., Oiwa, H., Takeda, T. (2011), the Economic Impact of Herd Behavior
in the Japanese Loan Market. Pacific Basin Finance Journal, Vol. 20

Nakagawa, R., Oiwa, H., Takeda, T. (2011), the Economic Impact of Herd Behavior
in the Japanese Loan Market. Pacific Basin Finance Journal, Vol. 20

Ozkan, N., Kayali, M., (2015), the accrual anomaly: Evidence from Borsa
Istanbul, Borsa Istanbul Review, 15(2):115-125


https://www.researchgate.net/journal/Emerging-Markets-Review-1566-0141
https://www.sciencedirect.com/science/journal/22148450
https://www.sciencedirect.com/science/journal/22148450/15/2

e GBS o 635 o hiE Ao g 4lg 0397 b8, LTz IR0 g (garw

Richardson, S., I. Tuna, and Wysocki P. (2010), Accounting anomalies and
fundamental analysis: A review of recent research advances, Journal of
Accounting and Economics, 50, 410:454.

Zaremba, A. (2016), Investor sentiment, limits on arbitrage, and the performance
of cross-country stock market anomalies. Journal of Behavioral and
Experimental Finance, 9 (2016) 136:163

Zhang, X. F., 2006, “Information uncertainty and stock returns,” Journal of
Finance, 61, 105:137

COPYRIGHTS

@c-zmx- This is an open access article under the CC BY-NC 4.0 license.




: |
Journal of Securities Exchange
ok bR A, 4

Securities & Exchange Organization, Research, Development & Islamic Studies (RDIS)
Journal of Securities and Exchange, Summer 2022, V. 15, No.58, pp. 183-214

Earning Management Prediction Applying Hybrid Multi-Layer
Perceptron Neural Network and Meta-Heuristic Algorithms'

Nahid Maleki Nia2, Reza Tehrani’, Akbar Alam Tabriz,
Mirfeiz Fallah Shams?

Received: 2022/01/29
Accepted: 2022/06/13

Research Paper

Abstract

Accurately predicting of earning management to detect and identify
manipulation of financial statements has always been one of the most
fundamental Challenges ahead of financial reports users. Applying the
Beneish model can be one of the most appropriate models for modeling in
the field of earning management prediction. Beneish model 1999 has been
developed for this purpose by emphasis on the variables of corporate
governance system including audit committee structure. legal inspector and
independent auditor. board of director's structure and corporate ownershii)
structure requirements. The data of 81 companies listed on TSE during 2012-
2018 has been analyzed by the hybrid method of multi-layer perceptron MLP
neural network and metahuristic algorithms of biogeography based
optimization BBO. Imperialist Competitive Algorithm IC% and water cycle
algorithm WCA. The accuracy of the model by hybirid mothodes of MLP-
B%Og MLP-ICA and MLP-WCA has been increased from 59.08:59.96 and
59.79 percentages to 92.0689.24 and 79.72 percentage resfectively. The
results indicate the accuracy improvment of the proposed model in detectin
earning-manipulator companies and also the higher efficiency of the hybri
method of MLP-WCA compared to the other methods in optimization of
multilayer perceptron neural network.
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Abstract

The development of analytical techniques in the investment portfolio in accordance
with market conditions and economic climate can increase the dynamism of investment
development and achieve greater returns against risk control. Forecasting and
optimization techniques help financial decision makers to place the best stocks in their
portfolio based on market information and achieve greater returns by optimizing it. The
purpose of this research is predicting the effectiveness of the difference between
Sortino and Markowitz portfolios is based on the hybrid analysis systems algorithm.
Accordingly, 102 companies of Tehran Stock Exchange were examined in the 2014-
2018 period. In this study, by separating value stocks and growth stocks, random
portfolios were selected to test the research hypotheses and for analysis, two algorithms
Support Vector Machines (SVM) and an Adaptive Neuro-Fuzzy Inference System
(ANFIS) were used to select the most desirable portfolio. The results showed that
Sotino (X) portfolio based on meta-heuristic algorithm (support vector machine
algorithm) is significantly different from Markowitz (Y) portfolio, so that decision
makers in Sortino portfolio seek to optimize their stock portfolio through long-term
growth stocks. It was also found that the accuracy of the adaptive neural fuzzy inference
analysis (ANFIS) system is higher than the accuracy of the support vector machine
analysis (SVM) system to select the most effective portfolio from Sotino and Markowitz
portfolio, because it has two learning mechanisms and Neural network optimization
and linguistic expression of fuzzy inference help managers to make better estimates of
uncertainty and uncertainty.
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Abstract

The aim of this study is to investigate the calendar effect of the holy month
of Ramadan on market risk indicators in Pharmaceutical companies listed on
Tehran Stock Exchange. To achieve the purpose of the research, the data of
17 Companies in the period of 2010-2019 were analyzed. The present study
is considered as applied in terms of purpose and correlation in terms of
descriptive method. Multivariate regression model and combined data were
used to investigate the relationship between variables. The findings of this
study showed that there is a positive and significant relationship between the
effect of the holy month of Ramadan and the coefficient of variable risk. The
results also showed that there is no significant relationship between the holy
month of Ramadan and the semi-variance risk index, liquidity risk and non-
systematic risk. According to the results of the study, it can be said that
investors believing in Islam who fast this month, by reducing their investment
operations, participate less in trading transactions, so their investment risk is
reduced. In other words, during Ramadan, the number of transactions in the
financial markets decreases since Muslims® economic activities and
speculation slow down. The present study tries to fill the gap on the
relationship between the calendar effect of the holy month of Ramadan on
the risks in the Iranian stock market by using and combining the existing
literature and the new research method.
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Abstract

Corporate Integrity concept is the basis of combining internal and external functions
of the company in order to improve the level of organizational capabilities in the face of
expectations that affect the performance nature of companies and can bring effective
development capacity of the company. The purpose of this research is developing a
corporate integrity model to capital market prospetity by An Analysis Based on Panel and
Focus Group Evaluation. The methodology of this research is developmental based on
the conceptual and analytical nature of the mentioned result, because it secks to develop
a model of corporate integration at the level of the capital market with the aim of linking
internal criteria with external criteria of companies and in terms of data type, it is in the
categoty of mix method research (qualitative/quantitative). In this study, three-time
analysis and meta-synthesis of qualitative analysis Delphi in teptesentation system based
on interaction with focus groups were used in the quantitative section. The results in the
qualitative section, by examining 32 researches in the period 2016 to 2020, indicate the
existence of 12 approved researches, according to which there are two categories of Inside
Corporate Integrity and Outside Corporate Integrity based on 3 main components of
behavioral integration; Structural integrity and social and cultural integrity were identified
with 38 propositional themes. Based on Delphi analysis, it was determined that a total of
19 propositional themes entered the analysis phase of the focus group based on systemic
representation. Based on the results of the quantitative part is the system of representation
model, it was found that in the category of Inside Corporate Integrity, strengthening the
independence of the board based on specialization of corporate governance composition
has consequences such as strengthening financial reporting structures in timely reflection
of news and information. It was also found that in the category of Outside Corporate
Integrity, promoting the values of corporate behavior for ethical accountability to
stakeholders has consequences such as reducing the cultural component of the distance /
gap of expectations between stakeholders and the company.

Key Words: Corporate Integrity, Inside Corporate Integrity, Outside Corporate Integrity.
JEL Classification: Z12, D63.
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Abstract

The decisions of investors in the stock market are influenced by various factors.
One of the causes of behavior that causes investors to not react propetly to the
published information is the phenomenon of mental anchorage. Due to the fact that
there is no correct information about the phenomenon of anchoring in the Iranian
stock market and its relationship with accounting information. This study aims at
investigating the effect of subjective anchoring on investors' decisions in Tehran
Stock Exchange. The statistical population of this research consisted of companies
listed at Tehran Stock Exchange in a period from 2010 to 2019. And the statistical
sample includes 128 companies. The hypotheses of this research were tested by data
panel method. According to the results of this research, investors follow subjective
anchoring phenomenon during decision making based on the expected profit of
management by making a comparison between this profit and the average predicted
profit of the industry, while real investors are further affected by subjective anchoring
phenomenon compared to institutional investors. In addition, the investors are not
affected by subjective anchoring phenomenon by making a comparison between the
expected profit of management and the average profit for the last three years of the
company. In general, it can be said that investors in the Tehran Stock Exchange are
affected by the phenomenon of mental anchor.
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Abstract

This study aims to design a digital marketing model in the field of capital markets
using a mixed approach. The present researcl% is an applied research in terms of
pug)ose, a type of method in terms of method, and a mixed reseatch method in terms
of data collection method. The statistical population in the qualitative section includes
17 experts and in the quantitative section includes capital market managers, especially
the CEOs of brokerage companies and their de%uties and senior managers, from
which a sample of 580 people has been selected. The main tools for data collection
in the field section include a semi-structured interview (in the qualitative section) and
a researcher-made questionnaire of 38 items based on a five-point Likert scale (in the
quantitative sectiog). The validity of the questionnaire was confirmed using the
content validity method. To evaluate the reliability of the questionnaire, Cronbach's
alpha coefficient was calculated. Cronbach's alpha coefficient was more than 0.7,
which indicates that the questionnaire has good reliability. To test the hypotheses, the
partial least squares technique and PLS software were used. Based on the results of
qualitative analysis, three categoties of comprehensive categories including customer
orientation, branding and digital marketing were identified as the main components
of digital marketing in the capital market. After identifying the components involved
in digital marketing, the relationship between the organizing categories was evaluated
using the partial least squares technique. The results showe% that digital roadmap has
a significant effect on customer knowledge management and social media marketing;
Customer knowledge management has a s'fgniﬁcant effect on customer engagement;
Social media marketing has a significant etfect on customer el%gagement; Customer
engagement has a significant impact on innovation in digital financial services and
value creation. Innovation in digital financial services and value creation have a
significant effect on customer-based brand equity.

Key Words: Digital Marketing, Capital Markets, Value Creation, Customer Orientation,
Financial Service Innovation.
JEL Classification: M31, Z33.
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Abstract

The study examines the effect of a number of happy and sad Islamic
Occasions on the gold price index and gold futures market trading volume in
a daily time series from 2013 to 2017 by using linear regression analysis in two
steps; with the entering dummy variables of holy-days and then adding global
gold price and exchange rate variables. Research findings show that, after
controlling the effect of the global gold price and the exchange rate, a number
of happy and sad Islamic Occasions show a significant relationship between
the gold price index and futures market trading volume, but cannot attribute
this directional behavior as a general rule to a total of Islamic Occasions. In
other words, there is no unusual trend in cultural events on the price of gold
and the futures market trading volume, and the thinking of calendar
anomalies according to Islamic Occasions content does not endorse.
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Abstract

In this article, with an overview of the need to pay attention to the
ontological and epistemological movements in science and scientism in
finance. First, the financial paradigms are described. Then, by explaining
positive and normative science, the comparison of their concepts along with
the useful interpretation in the application of models in finance is considered.
Also, in expressing the distance with science, the issue of using instruments
and art in finance is raised. The following is a critique of financial positivism
in a statement expressing the similarities between rationalism and
instrumentalism. Theories that are the main paradigms in finance and their
weaknesses are explicated finally, the positive or normative nature of financial
models is examined with respect to the effects of how they interact with data.
At the same time, there is a problem of translation in the model from
common language to formal and theoretical language, which is due to the
impossibility of demarcating between logical and irrational phenomena.
Therefore, epistemology is considered in the use of models in finance instead
of a purely positive science approach.
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