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Abstract

The aim of this study was to ddentify and prioritize the features of Online
Advertisements for Persuade Investors to the Stock Market). In the first step,
using qualitative content analysis method was used to identify the features of
Online advertising in the stock market to investors. The content validity and
reliability of the model were assessed by the content validity ratio index and
kappa index respectively. In the next step, dimensions, components and
indices of the model were prioritized by 8 experts using best-worst method.
Finally, the identified indicators were classified into 2 dimensions, 10
components and 27 indicators. The results of the prioritization indicate the
importance of content component in comparison with structural component.
Moreover, among the dimension of the content features, the components of
emotional attractions, quality, rational attractions, validity and ethical
attractions and among the structural features of the quantity components,
accessibility and user friendliness, apparent features, easy use of users and
communication were recognized in the order of significance.
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Abstract

The main purpose of this study is to level the indicators of extreme events
affecting the behavior of investors and capital market risk using a structural-
interpretive modeling approach.

The validity of the questionnaire was confirmed by respected professors,
advisors and financial experts. Also, Cronbach's alpha coefficient was used
for the reliability of the questionnaire, which was more than 0.7 for all
variables, and MIC MAC software was also used to analyze the data.

Findings from the structural-interpretive method in this study show that
the extreme events indices are ranked at five levels. So that, inflation and
sanctions indices in the fifth level, have the greatest impact and air pollution
index in the first level, have the least impact on investor behavior and capital
market risk.
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Abstract

One of the most complex decision issues for investors of stock exchange is
evaluation of companies’ performance that can be done based on different
approaches. The aim of this study was to evaluate the performance components of
firms in stock exchange with a combination of fuzzy Delphi method and fuzzy
cognitive mapping. Although numerous studies have been recorded in evaluating the
performance of companies, but a few of them have used a Balanced Score Card
(BSC) to identify performance evaluation criteria. Therefore, in this paper, first, the
key elements of performance evaluation of companies were identified from investors
' perspectives using fuzzy Delphi method, among 82 of the performance evaluation
elements that extracted from research literature, and then the relationships between
them were examined using fuzzy cognitive mapping method, and components were
ranked. The findings showed that four ctiteria include the Operating Profit Growth
(OGP), the Price/Earnings per Share (P/E), the ratio of the operating profit to sales
and the ratio of gross profit to sales, which all of them evaluate companies from
financial perspective, are the most important criteria for investors.
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Abstract

Price fluctuation patterns in financial markets and analysis of price
fluctuations have always received attention. Thus, the accuracy of the system
used for analysis is very important. For more than two decades, Econophysics
has been using Quantum Physics and Schrodinger functions to address price
fluctuations, confirming the need for the development of a common
framework. This study analyzed the daily data from Stock, Gold, and Foreign
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and the price of the full Bahar Azadi coin from the Gold market and the
unofficial Dollar rate from the Foreign Exchange market, the relevant
Schrédinger equation was obtained using the financial Quantum approach
and the Hamiltonian operator. Then, the wave function was solved. Finally,
the graphs for the distribution and average rate of return in each market were
plotted and compared. The results showed that the Gold market has the
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Abstract

This research presents a model for evaluating the quality of financial statements
in the Iranian banking industry, which is practical and qualitative-quantitative in terms
of type of research. First with an in-depth study of the library domestic and
international resources, guidelines of the Basel Committee, circulars and instructions
of the Central Bank and the Securities and Exchange Commission of Iran were
extracted from the initial list of factors. Then, by fuzzy Delphi method, final factors
that were effective in evaluating the quality of financial statements were identified. In
the next step, using the AHP method, coefficient of importance of dimensions and
factors was determined, and an appropriate model was presented. The results show
that the corporate governance dimension with a coefficient of 0.58 has the greatest
impact, followed by disclosure and transparency with a coefficient of 0.42. In the final
model, which consists of 30 factors, the independent auditor's report factor and the
capital adequacy ratio, each with a significance coefficient of 0.099, the highest and
the factor of disclosing the quality of facilities based on the field of customer activity
with a coefficient of 0.005 is the least important in evaluating the quality of banks'
financial statements. Also, the rate of Inconsistency of dimensions and factors is less
than 0.10 and is acceptable.
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3. Thomas L. Saaty



VoY )‘{,g &Y b)w Ald 899 c)‘bl{,g é')?‘ Q¥ aoldad

lAU/.AlG ‘;JA:JJ{J‘J:'L'.P ‘,/JJ?

s Jle 28 Jole )
G Ay (o5 5 (2aSl) (S5 5 8l \
Ce A Sl Ll Y
Cu B e i slasl gldilue 5 (Jbo jaass v
Cr Sl ool 42aS” glel Szl £
Cus Shne ool 40S” (sliel (gl 5 b jaai )
Cus S €S Ly e Gold 315 4
Cis Slre J305 b s atnis a8 3518 Y
Cis B S el NS A
Cw S s o gl (BiNBD 2018 ¢ 5 4
Cus S USRS R (Sl s s 25 S Ve
Cio Sl oo Ol Lo 5 oS! L3l 5Lzl )
Cot Sl P IRCHT ST EH PR 4 \Y
Caz Sl oSl clidl 5 IS W
Cas Sl 3By 5 (Kb Sledst ¢ llas) S¥gas Lidl \F
Cas Slas ly oludl | alalne sL231 0
Cas e el 3 (Slaod o U3 lan 5 b 523l 5 3518 Y2
Cas ol Sl b e 4l s v
Coz Sbre 55 Solael &Sy 5 5L331 5 alons A
Caz b 25 ;-'-U-' ig\«i) 2Lidl 5 anloes AR
Cazs S 5 Slles oSy L8l 5 anlon \Q
Cazs SIS Sk Sy sldl 5 e "
Cazs JL:"‘ _ﬂ} G)lfz“" G-g"“'l) "j:"3 - B 4?""[’“ Yy
Caz B S] sﬁ“*‘“ Sy 05 oLl 5 aalons A\
Cazr BS) Sles EKs s 0 55 s Lidl 5 anlons A
Cazs SIS S5l K 053 L2l 5 o A
Coa e 5 S Dot 5 Vgl g 0 kil 36y 5ol Ao \
Coz Shas 5 3Ll O3S lgns s Coranlly g llael Mg £33 5 5,1 E v
Cosa Slxe (A ) Olaj sl g g oS 5231 5 518 YA
Caza Shee 5 Gt Sl axdy el EDgd kS L2l ) S Y4
Cass Slxe e S Conds g olal p OV ST o3 5 SIS v
Coss S 3 o Jlgal g llasl S sl 3
Caar S 5 &;b S 0 ol o Gla llssl 5 0l O 5w CJUU@ clzdl Y
Cosg b i3 il Sl ol 5 0k o5l o s 3 laasbiilens Siligas galinl (5 kel Slukgas Ll "
(eSS 4 a5 5 ol b s 5 e300
Caso S 3 o dB sy slailes 5 g3l Slylzel Sl J o I &S Sia SUlae szl 5 218 vF
(ks ,5)




- Catino )3 Jlo SR 90 CulsS ) Ca Joo (b 1oyt 5 3,80t

exahatng e ety offrancd statenents
|

T T T T T T T 1, T T
ot etz s s s | o7 coe| e cu| e @
1 |
T T T T T T — j
o o] | | s o o o o o) | e ) | | o

‘,:AJJ‘.': Lf-':/J" aludw sy, !’)/.:,..J

ki S353 o 551 g OB S o 35 Slaauslin aali 5 [GEENTIR N (\f

258 )50 5 sl s gag e dhade oy el o) Slaglie daliti ¢ ST e
GS 605 iy bl e 3l Ao e ol 55 (6 USSL 5 Jbe o) 45 Olawade 5 OF =
(s os @ 2 6 5 Lalus (lajlme 4 a5 b g ol d e 08 5 Ole I diedila
3w alg s baslme ol 58 L35 55 b ks Ol s 5 hagh 45 OS lhe GUls
Sl (535T5k 4 p3Y o) AW a e plonil g )3 0T (o Sen b oS SE s
(Jaasn) oo AW Aol 5 w55 Sopdm Dopon () Shtmlie wli,

L350 Jgd> C,.:af&ujb Syl sdaslss]

f}}%/)é&fﬁﬁgfﬁj.ﬂd‘;d?

Aoy | Gl theaps | Aoy | haiad; | dep | hedaSie | sy dosf
g pde A ol ki il () (Sbog 8 ol
b s 0 S pite SY | anf s | YA | eSSl JLoSTIL Jle sk
Jte 0 sl A 855 " S5 Sy B 5 b )S
oF JuYs I o . e - .
\td LW SO - - - -
Voo Voo Voo Yoo o

Sl lie (slaaaliinn y (S 5la5 s 5) (55 Slaamlin o jile sl tp g S

Jolse b polie 08 15 slagmul 4 5 b s i (655 Tpaz dl o ol 53 0ddm S5 s
ok aglin () Do 4 &S VL o 35 Aoy Jule b aie 4 Lol mle o
e S8 @ rg) Slalie Sl 5 LT3 (95 Slaolin oo Slo S0 3
s s (oS prolie el 0 e T# g 5365 zole ule g bow g sdaaslyl 584




VoY )‘{)‘ &Y b)m Ald 0,93 c)‘bl.u d')?‘ Q¥ aoldad

s NS OB b Llte oS y3lie # J gl

3o polie NS 08 315
\ IS el
v e S b S oS
o SF oot o 5
A SP hF Tt e 5
q e Yl L e e Sl
A& P Y 25,8 o VL Olb o oS Sle slael

S G S5 pae baglin 55 AS 0 I8l 3 1y GV 556 (6 pate b pl sl

NS el il el 0l o p3Y Ll (o) 5 ees S 3L o3 1y (il #5

e (635 (Gl s Lo Gl L OT Sl 355 o L2563, o Sle O ot a3
35 S 7 sl Sl oslinel b in 5Kl 235 4 08 5 R L (25 S

—_ 1
cij = (IT¥ cij)v % abal,

M N ¢ e a4 Loil e anglin gl b g 0 pis b ol 3550 530,503 5 2 il
T E P Y R PN RPN K MY/ PP
sydie S 255 e 5 odbaralous YU oy Sl eslizul L Blza (gla Jale

e e B Sl e a0t S5 sl Jule b ol 035 amlons ey o6
S0 (oo s o 0T 5 53 00315 5 00 Jol g 8 b 055 b 40 (255 (gl e
4 o) dmlie o 5le 3 o 033 Sl 2l O35 5 (o 055 Coad 53 ol slaTiunnay
3 5 gt Al (o (G105 5 ol 1 65T el 18 455 Gllae 055 4 Jlm 55 T o s

Sl (S 235 Dhglin o 5o 2 8l o 1SS p (6583l 5 dploma foy 6
AUA iate ) doay cdaly 31> Cpanl C 5 auB 5B 5 53 A Sk ol 5 sl S8 5L L S8 5L
T3ty o il il s Lol 5 oo kgl (Sla sl S5l s CoaalC 5 5
J,—;f,@:?gu\AHPJ,)ﬁdg\fjté.@\ﬁuu@,ydl,:e);.gjmf)\?ju
T 035393, 5 s HBL 5035 5 0o 4 Sl U5 g0 3 Lol o 5 ot Slo o (6 Sl
Slles L9y b 5 odaT st gl Olicabsl (gl i Jlab 5 slie (gutbiy Jol 3.5 57 sls

,.x.f@uas._:.ﬁi,QL.“iLaﬁLg)\?;woikwtfjwtj.gw\rﬂ@tf;u;;lspu%;



o\k.;;>wlcmyt>@uw&¢wsyw\j@g\.\st%usm@ow@@uu@\
S o Sl ol IS I 3 Ll 3l S 0,5 wrend 4y o il S5 (665 U 46
A4S iy 5 (Slasl 53 0di S el Sl g Bl 2/ 2 ) 2 el (5L S

Vol dnglin b sl gan y3 b 3y 0 (gl fale b slie | 508N e gome)

w9 Sasy
J_g\ 4l>J.A BE) okl C|J>=:.w‘ JA‘}; S8 9 6’;.»): )‘ QL.:&J&‘ Q..\.AT gl..wu\a J}lﬂ.&b
A o 33 53 5 03lizad O8 5 o 83 8 G315 4 olies sl 530 A5 Jhss 3 e

RGN P2 ab)jTV dﬁ-\q-JJ gs.’.l'@ c\.’b R \j’" (..\.n))

t"d‘céuj“dtﬁ&Jﬂi‘.f‘}’/uféjJ/J’f"f‘/:‘lef‘g/‘b‘ g o o o2 lg 4B Y J gl

- Catino )3 Jlo SR 90 CulsS ) Ca Joo (b 1oyt 5 3,80t

sde &3 34
o - b sl sl 3,
bl 3

S v v/avs S5l o pdecin slasl g bl 5 Jb jaass \
G v /4 ¥4 S b sl ol 42 (slasl Pzl Y
S v /4 Y0 S5 sl o plom 42008 Ll (gl 5 o amas v
S v */or S Sl Gy S b 5 il e ades 51 ¥
e v ¥/7\Y S S sl I3 6 e SUle Lasis weS” 5,15 )
e v \i2a% S el Sl el 1S 2
A3 v F/vas S A s Jin ol (b)) 215 ¢ 5 v
S v ¥/oA8 S S Mo s SF 2 (S s slad 2857 2018 A
S ¥ Y/0A S Al s Obsle w5 Sledbl Ll 5Ll q
s v v/50¢ Sl Lzl S G 0 1] Lo ),
S v ¥/AF Coslid g sl oy ColiS s Aslos 5 )1 S N
S v /+44 Sl Lzl ool Sy oLidl 5 Anlone )Y
S v ¥/A¥A Coilad g sl o5 Sy Ll g dlons 1
S v YIAYY Sl Lzl Sl ¢Sy olisl 5 dralons \F
S v YIAYY Colas g Ll 5L ey sLadl 5 dnlone 10
S v ¥/aNE Sl Lzl ool 6Ky 003 oLidl 5 Acnlone \#
S v /oY Coslas Ll i Sy 053 Ll 5 aslons %
S v /008 Sl Lzl SWes Ky 0,55 sLidl g dumnlons A
s v ¥/ Sl Lzl S3b Sy 05 Ll gl )




VoY )‘{4 &Y b)m Ald 899 c)‘bl{,g é‘)?‘ Q¥ aoldad

Sde RLErS
s _ b sl sl fele 3
bl 3
e d YINF Clis g elidl | eSSl Sledst 5 SMged g ol 36y Uiyl EIE | Y
S Y F/YYY Cuslad g elisl 3Ll NS Olign 5 Coeally g lael g s L23) Y\
S v AN Coslis g sLasl (s o) Ola3 bl s S slidl 5 3,1 8 YY
S \d Y/FAF Coslad 5 olidl | (o tte Clab andy elul  O¥gd CoiS sl g 3,18 v
G g ¥/5V4 Clis el | (g nte Jb Candy el OB oS 23l 5,8 | YF
e \d F/AYS Coslis g Lisl ous Jlgal ool ML gus oL2dl Yo
S Y Y/AAA Coolad g Lidl Sl ) 500l jan (G slssl 45 0l Co g Ulan sL2 \14
E) okl a)\é‘ (T3] dadbiles CJ‘J‘:J Gé}tw‘ 6)%29‘ Q\J@:J sl
e d ¥/70 Cslis g el 1%
<¢§:§5:wu;\;jxc)ugJ»,,,'p\sogwlou@,p
Slylael Sl Jsen 1 5 5Kt Sl sLidl 5 3,18
e d £/ FQ Cslis gLl YA
odi s, saliles 5 ool
S \d F/AAD Coslis g Lisl (VY8 a3l § 30 30) el y olondl b S helna oLl Y4
Sse v Y/PY Clad Ll wluaﬁgue;ﬂq)mjcu‘wt,u;,lf Y

e Jele g5 4l 093233 (kb @i?\:ﬁ)a.ue S3Bss sde &S das 0 0LV J g (slaasl

Gty oo ded gy s 5685 (Faue)abnT ke I Cblas 5 Lasl 5 S5 gl
Sl gy o iS50l 53 08 5 L3 e s cpl s edi aeie Cblid 5 Lisl 5 S5
G35 3 b S 5 Sy g0len Jsl do o 5 50 Jalge glulis Sl dm e 50 STl

St 3 Jle Slac s s LdS S5 sl SN 45 Jole ol 1 5 Lol s 51, AHP
ST Pl b o (68 el 0l SIS ) ool (sl i oslisad O 41 (5SS
i o 23S D sl o 53 55 Sladlie 10l 3 5 e Oy dalsl 53 AS el ey

Sl ou\,id\.g/\ J)u\> BL Jl:u‘ Lg‘jg o.;\ATgl...»)Az AL:.QA‘

slel il b Oss A g

o sl 8 et 8
S Sl +/OYA
ol g Lisl C/FYY

sl 6,85l ¢ AlInconsistency) = 0

;.‘:.QA\;.4._"],4.\{(Cl)éﬂéﬁbd&gblfk#}&i}wb‘ﬁ)ﬁ@c.&.}‘\;)}bbm

£ 388 B s eny 53 Y Sl o b (CoDZ3is 5 Lidl ey 5 36 o 2ty +/OA




- Catino )3 Jlo SR 90 CulsS ) Ca Joo (b 1oyt 5 3,80t

S5 S B ok foolo s 4 o 5 ol Ji sl b 53 o5 Dl o ile (685
Wl V a5 = 5 4 sll el 53 BEQFSB) eSSt Jle slas ) oo oS

EQFSB = 0.575C; + 0.422C, Yabal,

Ao asedia sl 31 ESS a4 by e (gl ele el Ly b alal el o b el

Wl 03 Oy 4 g 53 bl 1S5 2 4 by o Jolge 55 (slateslin Sl ool ol

lﬁ‘jnlﬁ C.:M/%afk‘ d_;.l?

Co s o L s 055 Coalis g Ll sla fule iy 35
1) S A sl A slaele e
Jole (C) ble | bl
slesl @l 5 Sl jamass S lis 5 21 S
Cu AN Cy | */YTF
optasie Gl oS
ol 42aS” gLael Szl Cu Y Sl clzsl 5 18 Cn | /YR
sles! L_g;\.)gb;étﬂda.aéu' Sleds de‘ Q)’\._.@...J Lasl
o AR ) Cu | /N0
oo gl 4208 &by 5 S
S b5 Sy e gl 51 Cu AY Wly olesl baobus sl | Cpy | /YA
SlUlas asnis eSS Oslas 5 mlie il SNE
R Cis +/*VYA i Cys VaVD
el 8 el s 3 (slaes
s s 5 IE Cis ANF S b s sl bl | Cpg | WY
ol b 2518 ¢ 5
] Cy AV
e
2 oSl s gl 28 518 -
P Cis AN = .
S Sl &Lt & (Inconsistency)= +/« + #¥v
Olasbe Lo 5 SleMbl Ladl 5Lzl Calad s Lasl gls Jale
Cuo V0
[
Gl b ol 6,8 5Lt & (Inconsistency) =+/+ +¥40
S A

48035 (S sl sl ol (a5 Slaglie o ile (85L& Uadr 4 4 5 L
oS eaT sy (68 5Ll F Tl [ )y sl 5 Ll (gla Jule 65kt SRR

St 4y o i U3 B 5 it s 3L /) (S (5Bl 5 aeiler) Sl A )

1. Evaluation Quality of Financial Statements Banks



VoY )‘{,g &Y b)lam:} Ald 899 c)‘bl{,g é‘)?‘ Q¥ aoldad

Cay 54 (s 08 ot & ol 0T K0S odeTimssy 55 (Sl 5 ot 3l 555
ol g kol ey Jl 5 055 4 U5 e s Mlaedls b ol avslie 5 g 1 1) s
A GIR £ 5 Jole (S b b Jele 8 Ol p3.3 S slazsl e i o5 sl ke
3(Ca9) oy 0o sl Lo 5 leMbl (sLidl el Jole g Cvanl o i AV 5 L (CLT) s
(lid 5 L) (sls ol Ol 3 ¢ Coman 3415 [y ol o 208+ /0VB i b il Bl
3 IF el 5 Comal o 2 VP o b Condasle o ST i S35 5 315 Jele
WLl il |y Lomal 20 /YO 58 b (Cos)andl 153 (lnos o 3)lan 5 wbe (L3I

.J}euua\};‘\}/\@\)Cfbsgh‘}alccla»);,bﬁfa\blm

€, = 0.111C;; + 0.13C;, + 0.115C;5 + 0.102C;, + 0.078C,5 +
0.114C;4 + 0.171C;, + 0.104C;4 + 0.075C;q A ol

C, = 0.234Cy; + 0.241Cy, + 0.195C,5 + 0.138C,, + 0.075C,5 +
0.117Cyq % alal,

g glil Jole 5 bole 5L e A glyls Cop 87U bS5 slizsl 5 5,18 Jole
b ole 5L 1l opl o8 ol Jule 3L e 8 (glylsCo3 057U s 5 (SOb Slontst ¢ g las

el 3Ol Ve sl 93 gl i 5l B dulie 3550 OB 5 Lo 5 255 ) s

h‘jﬂlﬁjg‘j C..:.‘.a/g‘_..:v)‘é." J‘;J?

il 35 e 235 2355
R)7) C) 365 5 Sy ekt ¢ ollasl S L2d] Jole 55 Ois
ClncSes, Jole e
ool Sy 5 sl g dnloee Co Y0 ST s 5 Mg g ot 35 b3 IS Cat S
S S ol gl Co2 N 63\l S g 5 el ollasl g oLdl 5 3 Cr A
tes oSy ) el 5 adbons Cum NF (Ao ) Do oy g S slidl 5 35 Cms AN
S slidl gt Cos Y 6 e S iy ld y EDges kS s 5 S Ca a2
kel S0 53 il g b Cos 0 (St o Camay el y s S ol 5 ) S Cos NE
i S yo, 53 il yaibms | Cop /A ok Jlgal llas! Dgs 51230 Cs Y
g;l:ka&)aﬁispﬂl_,y&n Cor /AF ooy ool o (sl ilssl 53 o o e Dl sL3l Cmr FARN!
3ok o)lsl 0 g daasliilens g gl (g il g L3
3b S y 0,503 s3] g dsles C 8% C N4
Bl oA 4 28 238
(S5 a5 J b o508l gyl
5l el b o 1657 Kt s £l 5 5 K
= Cox A
3 ™Y &5 (Inconsistency)=+/ + +V+v (L 5 3) sdio s ) slailes
K & (Incorsistency)=+/++5%




- Catino )3 Jlo SR 90 CulsS ) Ca Joo (b 1oyt 5 3,80t

VOV Ve Jgd 53 ey s e 5 Lidl 4y b gy e sl fule 5 6,8 5LG & 5
3L 5 (S Sleds ¢ glhel CMgus Glidl & by e sla fole 55 o 8 500G S
B 3 31 0L ol i 4 035 L 5 05 5 pp Sl Bl 5l /P
23 Jelse ol 4 das e DL eaTomsey (6,8 5LL slag i ol ba fale VL s
ool 0355 33k O 5 ()T 5 s S 5le s 5 5V prlas 4y o oaly e
Sy amles 5 Ladl 4 by o b Jole Ol )3 it slazel JoB o Tzt ol o
Jole 5 5 Comal i /Y00 o L (C221) (soliel K5 L33 5 s Jule 5
Sl b 05s cp S /oW oo b (C228) 5L ¢Sy 0,53 (slzdl 5 anlows
SO Sl ¢ gl DM Sl 5 18 & by e gl Olos 53 ¢ moman sl
@slasl OIS Slagm 5 Caenll olbel SMgus slisl 5 5518 ele 55 el s
Mg S clidl 5 518 Jele ) s Caenl o zie A o b (C23245)
Colb wam 5 Layls |y Canal op 2aS /08 o o L (C234) 6 mie CIlab aty ol
O W 5V daly 8 4 b ol 5 o 53 SValee W ojled Jgi> s oke | s s
25t

Cpy = 0.205C,5; + 0.14C,p + 0.14Cyp5 + 0.123C,0, +

Cys = 0.136C,31 + 0.18Cy3, + 0.115C,35 + 0.061Cy34 + 0.106C,35 +
0.12C536 4 0.111C53, + 0.086C,35 + 0.085C,30 V) bl

Dolan 5 aloun bs fale Sl 03 cla ale 5 5 La fuls ealagl _ponss 0035 dsloen 51 dn
Jolo 2 g 055 €151 011 (ML Gt 5 Jb oy s CodST b5 2l
sl s ) b sl 0da T st (3 5 oy 30 93) Jale 5 5 Jule alal 055 S 5 )
el okiidenlons VY alaly 3 b

W, = Wy x W, X W, VY
el Jale 5055 W 5 Jale 055 We ool 055 Wig « ol 055 Wipy 0T 55 &8

NS Sl 5 el g llael Mg Lzl 5 518 Jole ol o b @505 51

NG| a.L:eA.:.w\?r.A QJWU’»’-"L’ sl /N0 4§ (C232) u\s L’ LSJLA.“..;\



VoY )Led &Y b)lm:} Ald 0,93 c)‘bl.u d')?‘ Q¥ aoldad

0/015 = 0.422 x 0/195 x 0/18
Sl ol oV oy LA A daly Sl 58 daly 53 VY ) el L Kl b
syl 5 b 4 (EQFSB) eSiL Jb glac ) s kS S5
EQFSB = 0.064C;1 + 0.075C12 + 0.066C13 + 0.059C 14 + 0.045C15 + 0.066C 1
+ 0.099C;7 + 0.060C35 + 0.044Cy9 + 0.099C,; + 0.021C221 + 0.014Cy +
0.014Co03 + 0.012C204 + 0.015C2s5 + 0/009C26 + 0.009C27 + 0.007Co0s +

0.011Cy3; + 0.015C53 + 0.009C533 + 0.005C34 + 0.009Cy35 + 0.010Co36 +
0.009C37 + 0.007C238 + 0.007Co39 + 0.058C4 + 0.032C55 + 0.049C»

(S 5 domi § Sov
Cxio 53 (o ) se kST Gl Sy S b O L ol e
a8 (Sladsala) gy p dbg o Sl ta s 5 Slosl aalllas I e s el O &S
O3l Glysl 5 s Olejlo 5 (6557 o UL (ol Joall 523 5 Wnalisidng L (MSSL 2 oyl
gl ol Jalge s S o 5 5558 o 5 (oSSl o5 08 st b adsl (slaesLae
6l 638 (A rg) el el ol g 83 5 s 1 Olabol BT oy ity A2
Sl S5 gl aib 55 s Jele ¥ 5 ud eslinal 08 s o 25 S 15 4 oz
3550 OLpl ML Cxio 3 Jlo oy s ST gb5 53 550 Jolge Ol goa 3lis
Cantl 5 035 s & (AHP) 5150 dladr Jows 55 51 05lial L 00T 31 dmy o3 8 15 st
e Jbo b Jale 5 9 Jolge olasl 055 S 5 L ulg pa e astls 5 Jale 5l ool
o35 ol OB ot i 5 sy bl s Ol (SOl i 53 e Slacs s 50 kST 5
3 QS o aly dm sl OY i 4 ol e 3 olal el 0 S bl
G SU Gy 5 (g aly da das o 0L oS T s 4 (Co)dlis 5 Lidl um (g1 +/FA
3,513 5558 (UKL Cmis 55 e Slas s o TS b5 )3 Bl 5 Ldl w4y S
Sl g (e dhade s ys i (V) 413 500 53 Sl Jole 10 Jols &8 sl a0 b gy 0 ol 52
S aly sl ole dn 4 b g s (sl fsle Ols 55 ol 0aTA J g )3 T Coanl s 5 5
5 Wl slaJole Ol 53 5 2NV L Crp) Jits ol 215 g5 Jule «(Co) (5,2
o TYE el o b (Conale o oS s dlis 5 5018 ele o(Co)blis

L&Lﬁ:«\ QW Lzl 9 (CZZ)L&&‘“‘LJ £Las! 9 U;J‘J? 6&1 JALQ 93 Ldls b \L:-«.&‘ g_,.‘;.j..é



- Catino )3 Jlo SR 90 CulsS ) Ca Joo (b 1oyt 5 3,80t

BB ia s 5l b ot 53 Y Sl ga5 534S ¢ Jule s 5 WV (6l (C23) 565 5 (SSL olads
4 b sl ele 5 Ole 5d el odd O Ve sl 3 6T Sl oy 5 5 Sl oulalie
YL (Coa1 IS (g slzel K 5 (gLidl 5 acwlons ole 5 (Cop)laesSius 5 slidl 5 3o £ Jule
(Caa) 3l Sb Slous ¢ glhael CMgus Ll 5 3518 @ by je sl bsle 25 Ol 455
oo b (Caz) (o3lassl OIS Slugm 5 ool glasl SMgus Ll 5 3515 Jole 55
Bl 5 5 Jalge slasd el 53 (585U & 5 ot IS ) Comtl g 0 o i 1/ VA
bele 55 Jalss olal Coaal o b 055 S5 L Sl @l6 e a7 5 e

sl 0l 03,55 VY g 53 T Cendl b 5 Jube ) (gl ST oeT Sty

65@"]4.&JJ/}9% /‘/’."/C.:.‘.A/«‘..:rj.qé” J}J?

2 P < Bryerge ity
Jole rl} IS Jole (aU Cassy
cwdb | bl ewde | e
Mg £zl 5 i1 _
CELE) SolF ¢ 5
500 C232 Slign 5 Cannll o lael \¢ IRETY c17 \
[ms o Lo
o
sl ONS <
Sy Ll 5 dnloes S L3l g IS
G| c222 _ W REC c21 Y
S o LS
sy 2Ll 5 Aclona S slae! izl
eV C223 A 5V C12 ¥
Slkes sl
K} UJU‘ s
GOY | €224 | LIk Sy il 5 Al 1 izd c13 slasl 5lhlo ¥
sl S
sddstl 3y byl AS o
b I
oo c231 Sledst 5 SMges S Y. (344 C16 o
v,\»‘b
3L
3 Sl pres
Jgel g lbel SN s L2s S
V| C236 _ " s c11 slasl gl 4
ol
o plalin
5\#‘J e B |./
Sy 03 bl 5l akad
el C226 S Y N4 C18 2 Sl s v
WYY
Sk eSS
3 Gl 48 525
Sy 0,53 el g arlons _
sy C227 e A BT c14 Sl e Gadas 51 A
SY
oS Lo s




VoY )‘{4 &Y b)m Ald 899 c)‘bl{,g é‘)?‘ Q¥ aoldad

P | S 22 -5
Jols ol s, Jole ol (S 23}
sleda | oo f eledie | oo f
kS ezl S
ol b alalas szl
FERR C233 Ole bl S¥gus Yf 2 OA C24 q
)
S A S f
S o 1)) s
AELY C235 Cardy plal p Ogd Yo ,ofa C26 GSL, Ve
S Jla
R 4SSy
23 0dd ot g OUlas L3 Jse s Jib e SUlka
RELY C237 ol o glailssl \t4 C ) C15 SUles ARl
dlbshb)‘,.p Ja,d,:J}.p,J;GJ_&
S
Sy 0,53 el g alons Sl Ll Ll
sV C228 v 0 FF C19 'Y
L3k o5 Ol Lo g
okl Slgss Lidl
aaelbciles Sldgaicgslnl _
5 e sty 2)IE
ple sedloylsl oy
sV C238 o YA Cat C25 e yw )las \Y
Lo 5 ¢ Jlazt g .
Mlu’f
oSS 4 a1 5l ol L
(
SUlas sl 5 3518
o J g Il 5 St Sy <Ll 5 mlons
sV C239 AR RN Cc221 ¥
sbils 5 sl O jlael Soles!
(L 5 5) edacstls
kS el S
o5 L3y dulons
0 C234 Cled aniy el g O A\ V0 C225 \o

S

okl S

S Sl Jolo b e ¥ Glhls ol Je el odalive JB VY Jgd 53 oS Oliman

1A b bl oS s L3y 1S el s Jis el 1S Jule
Lo tie Sdla azdy plul  OMgd S lidl 5 51 F el 5 Caeal o i

.b)‘.}l.hg‘_i’bgbsu&;y%d\g‘))\)bbC«:—mﬁ\djlos'/"a;..:J..,p

ébéh&)ﬁ%b@b)bwL;LQQIZA}}%J\)QLL:QJATJ&MLSLA&)J:

Jh&h@)%%w)fsbmuﬂ)}d\)ég:M»‘ou\.& rbu\guggji.&)lfj

43‘)‘ -\i.l>r.'a' ‘LS"‘LP: C}u‘ “;'ij.’."\" g “;'i}‘i'u 6‘\.1\#}4.«' ¢~i;i“’"° Jole Ls\c.b.)‘.}j\.g J.e\}f— 2




- Catino )3 Jlo SR 90 CulsS ) Ca Joo (b 1oyt 5 3,80t

S slras pealie pl 5 5 Llazsls ASTT B sy 5 05 @aen (I S50
SRR ) b ha g cpl il el Cens s 5 4 o108 487 Wles S alizl
Sl pe LS 2Ll Jelse 035 pasia 4 db 4 U (Shagh s Al 1y
0355 Sl S 55 o Gl sp LS o5,) skt 4 Jte €151 5 Jbe
st ol las,ysTs 3l &S col 08,5 Oy AHP, (g5 s s, 4
Dy Ol ) 4 g olgiiy edeT Gl ol 4y o 57 3 53 o0 0 s
($ladonl 5 45 3Ll 31 g 5115 (sladorls 51 mlin JUESH 3 coga 585 SSL )
ol o ST OO pe [2alS L a5l dinls LI g cpl e
ot b g Jolge Glols 4 g L 0,8 (b s Ll
545 eIl BUslg Olsie 4 55 50 KL Jule 2 (6l oaTiuwssy
Sl 65 o S comen S eI ol g | aley 0 15 LeSSL Wl 5 e
ol a3 5 30l 53 Wl e eESSL Jle glac s ST L)
LS eslennl Jiagh
S 3o bl Jle dle 0Lk 355 Gl aib s w655 0 S (L)
Lol (sl s ool e 1l e ediST A6 1 (gl (saeSTL JLe
S oslizal eSS Jb sl s otS
eSSl eSSL Ol gea OT 51887 sins 5 3 6L Olsisa 5557 SO (0
L S o5 Sl 4 )b SeSSL L S 53 3 sb s 0k
ols ssm 35 KL Jb Sl o CoiST 4 ISSIL Ll 0 (555
S i 1 &SSL 0T L 5o
Sy sdowe 3l o3lizal L ¢ J 1 ol (6 e Ol 5oty 555 o eSO (¢
el 350 LB s (ooliaml Calibes sla i 4 1) Ol el (g lael
SSIL 15 o 355 Gl Jlesl (gl 35050 ool 53 45 US o Culln
Ol oo % S0l eSS 51 e o Jbo glac ) iS4

.w@jdqaqmgp,gu&\{;yw,%w



VEoT s &Y 8)loud V5 095 )1olg (3! w92 doliducad Y09

S Jsm 5 (S Sleds 35008 Sl ks gl 65 0 SSL (2
et 4 0T b Cnlize &SSL a Jbo G ) g0 40 SS1L 15 oo bros o
'Jjbﬁtf;
Mg slael 5 S3bos 4 el (SSbow Sk 5 & (ol glaeSSL (Y
e G )30 ChS i Cand s | AT Glite (S o Doutaoli S
3 58 Dopen |y (S SVl wil ol ol 5 6tz KU
S oslial ae ) ol 53 Koo Jb (Sl g0 oS
S 3sh o slgiie Sl sy &K Olge 4 Lol Glosl 5 e Obele 4 (¥
5 Jbosm 08 L 5l eaT s Jolse 5 slul dul a5 b Conds
ol sledl s Cale w )y odd 4 s (eSSl @ gos SLa 1S I 5 SL
CatS ool 4 s opl ole dde el 5 pss 5 AST b5 Jelse
Stael 5 3305 olzel 5 b Slawe s 5 eSSl I sl s
33wl L0 OV b uS iz 1) eSSL s Jb Sledbl i
LS el OT ajﬁ-LgLaLgJ:fr.:‘...ej
Slaale 5l 3 o Sl s 53 355 o0 Slgtieg LESSL Ol b 4 (F

..a\...fa.}l.n:.wl‘;l.a 6L‘Q)ﬂ¢:%§w)jc.§‘j &A}ﬁw‘adﬁdbu



- Catino )3 Jlo SR 90 CulsS ) Ca Joo (b 1oyt 5 3,80t

&b
AY oyl 6ldla 3ylbkul catly oliedl Sledbl Ll (1YAP) s bl (slas Il

cso b 0Ll 10l g

Sl 5 Jo s Ka ) § S glatngs A5 .(0¥Y) ) ol la> 5 g 3T 5 (Gl i csalazel
ANV P . ko (S plblm olilad DS o sgin £1)) Cgm 5 sen Oliabs! poe— SNl 4 b

NAFF /Clolads anliide sl ColiS aaliopSTLOYAY )OI 1 ol (65 540 (555 0 <SSL

okl Slawgo la ohyls uuails Jaally sws (0FAD) L0151 (oSl (6 sga S5 0 <SS
YAYY /ot lads ol

sy S Supite Sl plaosain) 48 geze (IYAF) 0151 (Bl () s 555 0 &KL
NOFA /s o jleds anlitdn . gLzl

NP/ to e dalitdn . Ko ds &Ky Sy ke 5038, (VWAF) 01yl oDl (5 30 (650 S

) So Tuple lp bsain, G4 sazme ((IYAP) 01u) (Ml Gospaz 55 0 KL
FYFF /o toyleds aslidin . Sllas

wliise Lo e oledl Sldgn 5 SMged sl T.OYAQ) 011 oDl (6 s 655 0 &SSL
MAVIVYY Gl

2ol 5 CIle el ol el s (¥R 01, el s 555 e <SSL
APV o lad daliidn g liel Sluw jo dwadl Lo 5 (sl b stinn

563 51 J o5 8 e Sl (ol ¢ e oo faally 2uns (F4Y) 0151 oMl (65 s (655 0 ESSL
QWYY o jlad anliiide . o slacs ) s 53 OT (slidl 5 (65l dun 3o

AV/IYYFPY o jlas aoliidn NS Cltgns 5 CDlgad 4l T.(IYAYN) .01 1 Dl () sz (550 Sl

Slawgn 35 Dlyjae 5 il Culey Jasdlysmws (VW¥49) 011 Dl () sga 655 0 <SSL
AFIYYD VS oyl aaliin (g lael

AF/YOBVOO to jlas aslizie . STb asbiiles 5 BL fanlly s (1¥49) 0151 oMl (6 g0 55 0 <SSl

Slasl y cdlid glas bkl JBlds ;LU Ll ps ((1Y49) 01,1 oSl (65 spe &35 0 <SSL
APV OVFA toles doliide .6 5lael Slus jo Lo 5 Sl o gus

Gl S 5 GO alep alonn Jadll s OFAV).O0 51 (oDl (5 sga 555 0 <SL
AVFVFPF fo5led anlitidn .o jlael Slum 3o

b,Saly 5 Jo sl e 5 SL ol a3l 5 6515 B OET Jolows LVF49). coslj Olej 5155k
SOF-FYN (PN . U — S (sla_ins sy aslihas (5515 6 op) Jins



VoY )‘{)‘ &Y b)m Ald 0,93 c)‘bl.u d')?‘ Q¥ aoldad

op p aaly oSl b Selae 36 ey OFAF) Lo (Ul 5 ¢ cpdie (g5 b oS
AYF NN et (FONY L bl o poed Slefls . S iles

CanS bt 1 gyl 48w 3l (g3lasl — 5> flow (VFAV). & S e ¢ Obuly
NPYNY PN ol Glysl 5 oy a0 aslilias . S 5

3 (o pl ¢l 45aS” lize Ll 5 oy (6 il ol el (WAY) o p 5 5 60 s
AYE JINA 8 o)l ol aloes. Jlo 6 Kl S CiS 350 55 s o plo

053 0 )l gy bl Jlo (6 K )) 8 LS 5 S 5SS AYAR),, Ole g8l 5 5 S oo

o dolilad . gn g slaslg SOOI L3S B i s (VFAV).E 03 jie 15 e 5 o A
AA-FA T (PN lsle 1,4

aolilzs 31 1 55 2o slie (6HIUSSL obaie) 5 wlis oo (WWAF) € a5 €T ¢ cantl I ¢l (L
OFVA T (VYY Ly,

0l LS e Sledbl glidl ol | Jealy sz L(VYA)ON ! Slsle Glosl 5 eys Ol
Dlalg Blsl s ros Olesle

o 0 ekl i 01,0 Jstls gl 28 Janlly gres. (VFRY) ylsle Glysl 5 ey Olesle
SOt ol B s Ol Llales Sl

5 oz 03 0dbad pdy 0L pw plao ST giie ((WWRN).0 0 Slslg Blosl 5 s Olesle
I3le Blsl 5 o Olesbe 100,65 .00l e 13 5 Ol Llsles Gl

93 oddad p 4y S 8 S5 goaly Jeally ges ((VAY) 010 sl Blosl s ey s Ol
DIl Blsl 5 s Olesl 01,5 .05 o 13 5 018 Dsle Bl s s

ey 9 o ) 3287 (SO A a5 s 5 Ml i o T(VYAF). (s ol 5 p ol omals
(S D050 5 S gl 6V Ll aS

23 S b CanS b gl ylbilal 5 J sl 1 SSL pls JEPL- TR Q) V) R B [ ) sl
(alaml Slallae s ¢ ol (sl 5 udoms sl zass S e eSSL

eSSl s &Sy 6 K1 E 5 5,0 bl 0¥ Fese) Sladkes ¢ (Sl tp s b
XYV OO o o (bl clo s 01 g5 S3lgr Glosl oy 55 0dd 4y dy

@l e 5 plld VPV, (Sl i 5 o oo S 3Tol S el 6 pm o i)
AY N VIOPO i pnnlign (56 A 5,555 b0l 5o blis (o5 5liS anu

2 ASTLLESL 55 0T oS o Jalge 5 Lidl law (WYAF). 5 S 55 ooy § (0 S
NVOYBY (VWY . o olicimr . oDl Sy gen 5 555 5 el y sla,l8 550



- Catino )3 Jlo SR 90 CulsS ) Ca Joo (b 1oyt 5 3,80t

aalialogs. O pl 3Ll 53 (SSL O slasty glaaia 5 (SOL S oL 3,1 (1F40). 5 el
FF-50 VR o led L alasl slao b

c i) elis 8 abOLL AHP s as 055 b sy awslie 5 g (IFAY) L O (osme
PSR atix\;.,:#\f,&,:bplm,&,uu

aolilai O 51 SBESL (5 5Lzel vad s slal ((VF+2) o o330 5 = 5 o3l Gl 3 ¢z o oLiGioe
N5 OPNE sl GLosl 5 o

P Skt b 5 S et Jolgo gy 2 (IFA8). 0035 e 5 cGobonas b ((Sulamms S
NOANYE L (PO Dolg Lyl 5 ooy s 4olibas O ) (6 51USSL el 55 s)lee! Sy

Jolse s S s eVl 318 s oSy slidl S sy O¥R0). e capl ol 5 p g5k
XN, o (bl 20T 5 Jige

01 53 e Sl s a1 At 1 3 5e Jalge (681 sk OFAN) T e s 5 p DS
NF AV Q)Y bl i

35t dle 6 RS CkS 5 S sl ST LOYAY) e o Ko Ol des] 5t (eSS
FOO-FYVUIVO . v placm 5 (Slblam (Sla ) dolilab e )L

ax;gsudﬁjté.ul};>@uybt6§g;ugm)t.\i,\,,;@bw}j.(m?).@dw,etug)
YN YYA(PVNY sl Ll e Jlo 23 (O 5 sl Blysl w55 0ks

Syl50 ¥ o bt (glilas  Madlip Ikl (VARF) (gl Madl o (ol o 5l Cin
W08 (g Gl Sl 5 o e (o)lis Sl o eSSl b gl po 5 Ll
s b Ola3le ol L)

References

Abernathy, J, L; Beyer, B; Masli, A; & Stefaniak, C, M. (2015). How the Source
of audit committee Accounting Expertise Infiuences Financial Reporting
Timelines.Current Issues in Auditing. 9(1):1-9.

Accounting Standards Committee. (2007). Disclosure of information of related
parties, standard accounting No: 12. Tehran: Audit org. (In Persian).

Abdullah Al-Maghzom, Khaled Hussainey, Doaa Aly. (2016). Value Relevance
ofVoluntary Risk Disclosure Levels: Evidence from Saudi Banks. Accounting
&Taxation Vol. 8, No. 1, Pp. 1-25.

Badri, A; & Zamanzadeh, H. (2018). Analysis of the effect of unbalanced balance
sheet of banking system on monetary variables and its remedy. Journal of
Monetary and Banking Researches. 10(34): 621-656. (In Persian).

Baltar, F; & Ignasi, B. (2012). Social Research 2.0: Virtual Snowball Sampling
Method Using Facebook. Internet Research. 22(1):57-74.



100 .

VoY )Led &Y b)lm:} Ald 0,93 c)‘bl.u d')?‘ Q¥ aoldad

Banafi, M; Ali Ghayouri Moghadam, A; & Dana, M. (2015). A study of the effects
of Related Parties Transactions on the Agency costs. Journal of Empirical
Studies in Financial Accounting, 12(45):115-134. (In Persian).

Basel Committee on Banking Supervision. (2005). Enhancing corporate
governancefor banking organisations. www.bis.org/publ/bchs122.htm.

Basel Committee on Banking Supervision (2006). International Convergence of
Capital Measurement and Capital Standards. Retrieved from.
https://www.bis.org/publ/bchs128.

Basel Committee on Banking Supervision (2008). External audit quality and
banking supervision. https://www.bis.org/publ/bchs146.pdf

Basel Committee on Banking Supervision. (2010). Principles for enhancing
corporate governance. https://www.bis.org /publ/ bchs 176. pdf.

Basel Committee on Banking Supervision. (2011). Basel I11: A global regulatory
framework for more resilient banks and banking systems. Retrieved from.
https://www.bis.org/publ/bchs189.

Basel Committee on Banking Supervision. (2012). Core Principles for Effective
Banking Supervision. https://www.bis.org/publ/bchs230.pdf.

Basel Committee on Banking Supervision. (2015). Guidelines corporate
governance principles for banks. https://www.bis.org/bchs/publ/d328. pdf.
Biddle, G; & Hilary, G; Verdi, R. (2009). How does financial reporting quality
relate to Investment efficiency? Journal of Accounting and Economics. 48(2-

3): 112-131.

Bushman, R; Piotrowski, J; & Smith, A. (2004). What determines corporate
transparency? Journal of accounting Research. 42(2): 207-252.

Central Bank of Islamic Republic of Iran. (2003). Capital adequacy regulations.
Circular No: MB/1966. http: //www.cbi.ir/page/3860.aspx. (In Persian).

Central Bank of Islamic Republic of Iran. (2006). Guidelines for classifying assets
of  credit institutions. Circular No: MB/ 2823 http:
[lwww.chi.ir/page/3966.aspx. (In Persian).

Central Bank of Islamic Republic of Iran. (2007). A set of guidelines for effective
credit risk management. Circular No: MB/ 1548.
http://www.cbi.ir/page/3985.aspx.(In Persian).

Central Bank of Islamic Republic of Iran. (2007). Liquidity risk management
guidelines. Circular No: MB/ 2403. http://www.cbi.ir/page/4280.aspx.(In
Persian).

Central Bank of Islamic Republic of Iran. (2007). A set of guidelines for effective
operational risk management. Circular No: MB/  3244.
http://www.cbi.ir/page/4285.aspx. (In Persian).

Central Bank of Islamic Republic of Iran. (2010). Regulations on facilities and
obligations of related party. Circular No:
89/173772.http://www.cbi.ir/page/7532.aspx. (In Persian).

Central Bank of Islamic Republic of Iran. (2011). Executive instructions for the
establishment, operation and supervision of Qarz al-Hasna funds of credit
institutions. Circular No: 90/62690.http://www.cbi.ir/page/8257.aspx. (In
Persian).

Central Bank of Islamic Republic of Iran. (2012). Instructions on how to diagnose,
elimination of uncollectible receivables from the accounts of the credit


https://www.bis.org/publ/bcbs128
https://www.bis.org/publ/bcbs146.pdf
https://www.bis.org/publ/bcbs189
https://www.bis.org/publ/bcbs230.pdf
https://www.bis.org/bcbs/publ/d328.%20pdf

- Catino )3 Jlo SR 90 CulsS ) Ca Joo (b 1oyt 5 3,80t

institution and disclosure in the financial statements. Circular No:
91/21270.http://www.cbi.ir/page/9213.aspx. (In Persian).

Central Bank of Islamic Republic of Iran. (2012). Regulations of facilities and
macro-obligations. Circular No: 91/122342.
http://www.cbi.ir/page/9650.aspx.(In Persian).

Central Bank of Islamic Republic of Iran. (2017). Instructions for observing the
rules and regulations in credit institutions. Circular No: 96/235076. http://
www. cbi.ir/ page/ 16982 .aspx. (In Persian).

Central Bank of Islamic Republic of Iran. (2017). Instructions for bank warranty.
Circular No: 96/255755.http://www.cbi.ir/page/17057.aspx. (In Persian).

Central Bank of Islamic Republic of Iran. (2017). Criteria for minimum standards
of transparency and public disclosure of information by credit institutions.
Circular No: 96/105749. http://www. cbi.ir /page /16512.aspx. (In Persian).

Central Bank of Islamic Republic of Iran. (2018). Instructions for calculating
regulatory capital and capital adequacy of credit institutions. Circular No:
31434/97. http://lwww.cbi.ir/page/17743.aspx. (In Persian).

Cheng, H, C; & Lin, Y. (2002). Evaluating the best main battle tank using fuzzy
decision theory with linguistic criteria evaluation. European Journal of
Operational Research. 142 (1):174-176.

Cheng, J. H; Lee, C. M. & Tang, C.H. (2009). An Application of Fuzzy Delphi
and Fuzzy AHP on Evaluating Wafer Supplier in Semiconductor Industry.
WSEAS Transactions on Information Science and Applications, 6 (5), 756-767

Chen, M. K; & Wang, S. C. (2010). The use of a Hybrid Fuzzy Delphi-AHP
Approach to Develop Global Business Intelligence for Information Service
Firms. Expert Systems with Applications.37 (11):7394-7407.

Davidson, R; Xie, B. & Xu, W. (2004). Market Reaction to Voluntary
Announcements of Audit Committee Appointments: The Effect of Financial
Expertise. Journal of Accounting and Public Policy. 23(1):102-253.

Dmirkan, s; & Fuerman, r. (2014). Auditor litigation: evidence that revenue
restatements are determinative. Research in Accounting Regulation.1 (26):
164-174.

Ebrahimi, AA; Seif, A. (2015). Conceptualization and grounding of resistance
banking in Iran's economy. Journal Ravand, 22(71): 19-54. (In Persian). (In
Persian).

Etemadi, H; Rahmani, A; Azar, A; & Hesarzadeh, R. (2013). Critical review of
quality of financial reporting researches and information-uncertainty based
theory of quality. Journal of Management Accounting. 5(4): 1-18(In Persian).

Elbannan, M, A. (2009). Quality of internal control over financial reporting,
corporate governance and credit ratings. International Journal of Disclosure
and Governance. 6 (2): 127-149.

Easley, D; O’Hara, M. (2004). Information and the cost of capital. Journal of
Finance. LIX (4). 1553-83.

Herbert, W; Agwor, T. (2021). Corporate governance disclosure and corporate
performance of Nigerian banks. Journal of Research in Emerging Markets.3
(3):16-32.

Hasass Yeganeh, Y; & Baghoomian, R. (2005). Corporate governance and financial
reporting quality. Journal hesabdarrasmi. Special number.45-86. (In Persian).



Yoy

VoY )Led &Y b)lm:} Ald 0,93 c)‘bl.u d')?‘ Q¥ aoldad

Hendrikson, S, E; Vanbreda, F.M. (1992). ACCOUNTING THEORY (5th Ed).
Boston, Irwin publisher.

International Accounting Standard Board. (1994). International Accounting
Standard 30: disclosures in the Financial Statement of Bank and Similar
Financial Institutions. (M. Alimadad. A. Arbab-Soleimani). Tehran, Audit
Org. (In Persian).

Jonas, J. Blancht, N. (2000). Assessing Quality of Financial Reporting.
Accounting Horizons.14 (3):353-363.

Karami, G; & Sedigi, F. (2016). Disclosure level and its determinants in Banks
with emphasis on corporate governance mechanisms and Islamic centrality.
Financial Research Journal. 17 (2): 357-376.
https://dx.doi.org/10.22059/jfr.2015.57316. (In Persian).

Khaleghi, A, & Mirzaie Monfared, G.H. (2018). Legal Analysis of the
transparency of public institutions. Journal of Securities Exchange.11 (41):68-
98. (In Persian).

Larcker, David F; & Tayan, Brian. (2011). Corporate Governance Matters: acloser
look at organizational choices and their consequences. Pearson. Education,
New Jersey.

Mahboob, F. (2013). Review and comparison of weighted methods in AHP. Thesis
of Master of Science. Faculty of Mathematical Sciences and Computer.
Kharazmi University. (In Persian).

Malekmohammadi, M; Saeedi, A; & Matinfard, M. (2020). Analyzing the
systematic and unsystematic factors affecting credit risk in the banking system
of Iran. Journal of Securities Exchange.12 (48):144. (In Persian).

Mohagheghnia, M.J; Ghorbanizadeh, W; & Khanzadeh, M. (2021). Credit Rating
Dimensions of Iran Banks. Journal of Securities Exchange.14 (54):63-84. (In
Persian).

Mojab, R. (2016). Assessment of banking health and the causes of banking crisis
in Iran's economy. Journal of tazehaye eghtesad. No: 149:60-64. (In Persian).

Namazi, M; & Ebrahimi, M. (2016). Studying the Disclosure of Risk and
Influential Factors on This Disclosure. Journal of Financial Accounting
Knowledge. 3(2):1-29. (In Persian).

Nejia Moumen Hakim Ben Othman Khaled Hussainey. (2015). the Value Relevance of
Risk Disclosure in Annual Reports: Evidence from MENA Emerging Markets.
Research in International Business and Finance. Vol. 34: 177-204.

Nikbakht, M. R; & Ahmadkhanbeigi, M. (2018). The Impact of corporate
governance on financial reporting quality: integrated approach. Journal of
Accounting and Auditing Review. 25(3):433-455.
https://dx.doi.org/10.22059/acctgrev.2018.205747.1007306. (In Persian).

Nikbakht, M.R; & Rafiee, A. (2012). A Model of Effective Factors in Financial
Restatements in Iran. Journal of Accounting Knowledge. 3(9):167-194. (In Persian).

Pasbhan, M; Madankar, N. (2018). Legal and Economic Analysis of the Triple
Audit Institution in terms of Corporate Governance. Journal of Securities
Exchange.11 (43):132-162. (In Persian).

Penman, S, H. (2003). Financial statement Analysis and Security Valuation. New
York: MC Graw Hill.



- Catino )3 Jlo SR 90 CulsS ) Ca Joo (b 1oyt 5 3,80t

Siriyama, k, h; & Norah, A. (2017). Financial Reporting Quality: A Literature Review.
International Journal of Business Management and Commerce. 2(2):1-14.

Payvandi, M; & Khoram, F. (2014). The importance of corporate governance and
interrelationships audit committee, internal audit and independent auditor improving
the quality of financial reporting. Journal of auditor.69:118-124. (In Persian).

Securities & Exchange Organization of lran. (2007). Executive instructions for
disclosing company information. Tehran: Securities & Exchange Organization.
https://cmr.seo.ir/FrmRule.aspx?RulelD =32&search. (In Persian).

Securities & Exchange Organization of Iran. (2013). Charter of the audit
committee- sample company (public corproration). Tehran: Securities &
Exchange Organization. https://cmr.seo.ir/ FrmRule .aspx?
Ruled=118&search. (In Persian).

Securities & Exchange Organization of Iran. (2013). Guidelines for internal controls of
accepted publishers for companies listed on the Tehran stock exchange & Iran
Farabourse. Tehran: Securities & Exchange Organization. (In Persian).

Securities & Exchange Organization of Iran. (2018). Corporate governance
guidelines for companies listed on the Tehran stock exchange & Iran
Frabourse. Tehran: Securities & Exchange Organization.
https://cmr.seo.ir/FrmRule.aspx?RulelD=30677&search. (In Persian).

Shahbazighiasi, M; & Torabifar, H. (2016). Pathology of the banking system;
Principles and standards of corporate governance in banks. Tehran, Islamic
Parliament Research  Center of Islamic  Republic of Iran.
http://rc.majlis.ir/fa/report/show/977082. (In Persian).

Shahchera, M; & Taheri, M. (2015). Pathology of off-balance Sheet country's
banking network. 25th Annual Monetary and Exchange Policy Conference.
Tehran. (In Persian).

Somaye latifi, S; Raheli, H; yadavar, H; Saadi, H; & Shahrestani, S.A. (2018).
Identification and explanation of executive steps of conservation agriculture
development in Iran using Fuzzy Delphi Method. Iranian of Journal Biosystem
Engineering. 49(1):107-120. (In Persian).

Taheri, M; Rahmani, A; & soleimani, G. (2019). Value relevance of risk disclosure
in Iranian listed banks. Journal of Financial Accounting Reserarch.11 (1):1-
22. https://dx.doi.org/ 10.22108/far. 2019.110363 .1242. (In Persian).

Vakili, A; & Saeidi, A. (2019). To Survey the Relation between Financial
Restatement and Information Asymmetry (Evidences from companies listed in
Tehran Stock Exchange). Journal of Financial Knowledge of Securities
Analyses. 12(41):229-241. (In Persian).

Wu, Ch; & Fang, W. (2011). Combining the Fuzzy Analytic Hierarchy Process
and the Fuzzy Delphi Method for Developing Critical Competences of
Electronic Commerce Professional Managers.Qual Quant, 45 (4), 45, 751-768.

COPYRIGHTS

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




Journal of Securities Exchange
e
L Ui
Securities & Exchange Organization, Research, Development Isla;nic Studies (RDIS)
Journal of Securities and Exchange, Spring 2023, V. 16, No.61, pp. 159-180

Examining the Efficiency Models, Markowitz Mean-
Semi Varianc, VaR and multi-objective Genetic
Algorithm (NSGAII) under MSV and CVAR risk
criterion in Selection Optimal Portfolio Shares Listed
Firms on Stock Exchange!

Adinehvand Dariuosh?, Razini Rahmani Ebrahim ali?,
Khoddam Mahmod*, Ohadi Fereydon®, Hashemizadeh Alhamsadat®

Received: 2022/01/10
Accepted: 2022/06/07

Research Paper

Abstract

The issue of selecting optimal portfolio has always been the most important among
the issues of economics. There ate multiple techniques and tools to solve the issue of
optimization portfolio. In this research, using data of a basket including 15 companies
listed on the Tehran Stock Exchange, including symbols; PKOD, ZMYD, BPAS,
FOLD, MKBT, GOLG, MSMI, PTAP, SSEP, AZAB, FKAS, NBEH, PFAN,
GMRO and GSBE were selected by tresearch method of cluster sampling and
elimination Systematic. The First return of these stocks was calculated daily in the period
of 31/3/1394-31 / 3/1399 for 5 years for 1183 days. Then, the optimization methods
of "mean-half variance, conditional tisk value using multi-objective genetic algotithm
(NSGA 1I) were calculated under the criterion of mean-half variance risk and
conditional risk value using MATLAB (R2019) software. And the weight of each share
and the return and tisk of 10 scenarios for each portfolio based on each of the
optimization models. The results of this study indicate that the optimization model of
multi-objective genetic algorithm (NSGAIL) under the mean-half variance risk critetion
is more efficient than other optimization methods in this study.
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Group Unil Rootl Test on UNTITLED

Group unit reot test; Summary

Series: SERIESO1, SERIESOZ, SERIESOS, SERIESOS, SERIESOS,
SERIESDOS, SERIESOT7, SERIESOS, SERIESDS, SERIESA0,
SERIES11, SERIESI12, SERIES13, SERIES14, SERIES1S

Date: 09/13/21 Time: 00:24

Sampla: 1 1184

Cxogenous variables: Individual effects

Automatic salaction of maximum lags

Automalic lag length seleclion based on SI1C: 1 1o 19

HNaway-Waal automatic bandwidth aalaction and Bartlatt karnal

Cross-
Mathod Statistic Prob. ™™ sactions Obs
Mull: Unit rool (assumes commaon unil rool process)
Lavin, Lin & Chu t7 -38 4405 0.0000 15 17636
MNiill" Unit root (aaaumas individiial unit root procass)
Im, Pesaran and Shin Weastat =35 2708 0.0000 15 17636
ADF - Fisher Chi-aquare 1141.38 0.0000 15 17636
PP - Fisher Chi-zquare 110566 0.0000 15 17745

™™ Prababilities for Fishar tasts are computad using an asymptotic Chi
=sguare distribution. All other lesls assume asymplolic normality.
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Abstract

Financial statement fraud has become a serious problem for market
participants and policy makers. In fact, it threatens the reliability of capital
markets, corporate executives and even the auditing profession. The purpose
of this study is to use the approach of dynamic averaging models to predict
fraud in financial statements.

The present research is applied in terms of method. The research period
is 2011 to 2020 and in estimating the model, the data of selected companies
in Tehran Stock Exchange has been used.

In this research, based on the dynamic averaging model, we predicted the
fraud and accuracy of the estimation models. Based on the results of asset
return variables; Return on equity; Operating profit margin; Asset turnover
ratio and operating cash-to-sales ratio have a negative effect on fraud and
other variables have a positive effect.
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Abstract

According to traditional theories, cost changes depend only by activities. These
changes occur symmetrically. In the event that the theory of cost stickiness has
challenged this issue Due to the importance of this research, it seeks to provide a model
to identify the factors affecting cost stickiness. These descriptive-survey research was
Mixed-Method. In this study, Delphi Method was used to identify and screen the
factors affecting cost stickiness. Dematel and Analysis Network process (ANP) have
been used to identify and prioritize the factors affecting the cost. Excel, Expert Choice,
Matlab Software have been used to analyzed the research Data. The results showed that
at the end of Delphi, 47 sub-criteria were identified as factors affecting cost stickiness,
which according to their nature are classified into 5 main categories. The financial
characteristics  related to the company, cotporate governance mechanisms,
characteristics related to management have the most interaction with each other and
have the greatest impact on cost stickiness. After these three factors, economic factors
are less effective on cost stickiness and finally, geographical political factors have the
least effect on cost stickiness. Managers must investment and stock exchange to pay
more attention to the factors influencing cost changes in their planning.
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Abstract

Separation of management from ownership is the most important feature of public listed
companies The role of independent audit mechanisms on the performance of managers in
the direction of good corporate governance is evident. The amount of profit is also
influential in the decision making of users of financial statements and thetefore makes a
possible activity of earnings management by managers. The relationship between earnings
management and audit quality is also theoretically significant. The present study investigates
the simultaneous interactions between ownership structure, audit quality and earrings
management. In this regard, three types of ownership have been examined, which are;
individual, managerial and institutional ownership. The relationships of these three
endogenous variables have been studied by using three separate three-equation systems and
and applying econometric methods of two- and three-stage least squares in 167 companies
during the years 2013-2019. The results show that with increasing the percentage of all three
types of ownership, the activity of earrings management decreases and also the occurrence
of earnings management leads to a decrease in each of the three types of ownership. In
addition, the quality of auditing and ownership structures has a significant positive effect on
cach other, mutually and simultaneously. Finally, earnings management and audit quality
have a simultaneous negative interaction with each other and increasing each lead to reducing
the other variable.
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Abstract

The stock price reaction delay is one of the important and influential components
on the inefficiency of the stock market in Iran. In this study, the role of the effective
criteria on the stock price reaction delay is investigated using equation version 3
modeling. This study is a correlation-survey research in terms of method and is an
applied research in terms of purpose. Hirst, a sample consisted of 42 experts was selected
and through interviews with them, the initial model (grounded theoty) and data
collection tools were designed. According to the opinion of experts and theoretical
foundations, the researcher-made questionnaire was given to 200 people in the statistical
population of the research and finally 112 questionnaires were received. Influential
variables were classified into 8 main groups, including: macro factors, psychological
factors, market failures, company-specific characteristics, quality of accounting
information, cotporate governance characteristics, market and stock characteristics and
published news sources, and influential critetia were identified. The results indicated that
except for the variable of characteristics other variables have significant and influential
on the delay of the stock price reaction. Findings of the study confirm that due to the
importance of the delayed reaction of stock prices in market efficiency, it is necessary to
pay more attention to this issue and the factors affecting it.
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Abstract

The study of the effects of different strategies and beliefs of investors on
stock prices has always been considered by researchers and market
participants. The purpose of this article is Modeling the effects of behavioral
biases of investors in Tehran Stock Exchange in heterogeneous agent model
and the Optimization of using PSO Algorithm.To do the research first we
determine the crices point and the crash of stock exchange based on the trend
of index changes, the market value and trades value. The fundamental price
and the market price, 40 days before and after the crisis was determined. I
also used PSO Algorithm to optimize the output data in simulated process
and at the end comparing the simulated price with the real market data I
analyzed the model ability to explain the investor's behavior at the crisis. The
results of the research showed that the negative market sentiment act as the
most important Behavioral agent to explain the stock price behavior at
Tehran Stock market crash.
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Abstract

This study was carried out aimed to test the efficiency of the commodity
market through an econometric regression model called the "Cost of carry
model". Market efficiency is measured by examining the relationship between
the commodity's futures price and the market value of the underlying asset
and through the time-series of the price behavior in the market. This
proposed model for market efficiency is superior to other alternative models
(such as Variance-ratio test and Jarque-Bera Test), which only pays attention
to the price behavior of the commodity market. Accordingly, the data of
cumin seeds, saffron and gold coins transactions have been collected from
the Iran Commodity Exchange in a 360-day period, and have been tested
using the cost-of- carry model in practice. According to the results, the market
is unable to detect the price of a futures contract (FP) and the lack of
convergence of the market value of the underlying asset and the price of a

futures contract indicates the rejection of market efficiency.
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Abstract

As market conditions change, regulators expect the information balance to be sustained in
order to safeguard the interests of stakeholders. Therefore, issues such as avoiding damage to the
environment; protecting the rights of human resources, as well as respecting the interests of the
future, can be considered an important part of companies' sustainable repotting functions.
Sustainable intellectual capital repotting as an emerging topic in accounting knowledge, with the
understanding of the concerns raised in the pursuit of tangible intangible assets is considered as
an important part of the disclosure of corporate information. The purpose of this research is
Evaluation of the Sustainable intellectual capital reporting consequences. The methodology of this
research was combined, so that in the qualitative part, first the consequences of sustainable
intellectual capital reporting were identified as the basis of analysis and then based on Delphi
analysis, the theoretical consensus was determined to provide a theoretical framework for
research. Interpretive ranking analysis was also used in the quantitative section. In this analysis, the
aim was to determine the most important consequence of sustainable intellectual capital reporting
in the capital market. The results of the study indicated the existence of six consequences of
sustainable intellectual capital reporting through meta-analysis, which wete confirmed in two
rounds of Delphi. The results in the quantitative section showed that the percentage of impact of
the outcome of Sustainable organizational knowledge is higher than of the reporting
consequences of sustainable intellectual capital, which means that the development of intangible
assets and their measurement can lead to sustainable scholarship of information disclosure.
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