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Abstract

The present study aimed to investigate the effect of liquidity risk on the
SEO timing. This study tries to evaluate the effect of liquidity risk on the
timing of the seasoned equity offering based on Tehran Stock Exchange data
during the period 2012-2018 and the use of the data panel’s regtression
models. In order to achieve the research goals of 71 firms listed in the Tehran
Stock Exchange, which had Capital increase, they were analyzed as prototype
before and after season equity offering. The results of the research show that
there is a negative and significant relationship between liquidity risk and the
SEO timing. Also, by examining the periods before and after the seasoned
equity offering, it was found that the liquidity risk index was three years ago,
one year ago and in the second year of supply, there is a significant
relationship with stock pricing Therefore, the hypothesis Timing is
confirmed, but the liquidity risk index has not changed significantly after the
seasoned equity offering.
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Return Surplus.
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Abstract
The putpose of this tesearch is to investigate the effect of investors' behavioral trends in
explaining the added value created based on the volume of transactions in investment funds

accepted in the Tehran Stock Exchange. This research was applied and with the geographical

scope of investment funds accepted in the Tehran Stock Exchange and the temporal scope of
the years between 1392 and 1396. The research data was collected by referring to the financial
statements, explanatory notes and the stock exchange monthly. In order to describe and
summatize the data, descriptive and inferential statistics and to confitm and reject the hypotheses,
the multivariate regression test was used in the Eviuse software environment. The factors of
investors' behavioral trends including optimism, pessimism and positive and negative tendencies
of investors; trading value of investors; The net trading flow of investors and the share of trading
volume of investors have an effect in explaining the added value created based on the volume of
transactions in investment funds. The results of this research are aimed at confirming the
assumptions of behavioral finance theoties in general and emotional and cognitive bias in
particular. These results, in addition to increasing the knowledge of investors and capital market
researchers, can help to identify other factors that have the ability to explain the changes in added
value created based on the volume of transactions in investment funds.
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Abstract

The aim of this study was to investigate the relationship between financial
performance and financial stability of banks listed on the Tehran Stock
Exchange and OTC. In this paper, to determine the internal factors affecting
the performance of banks in Iran, an analysis has been performed using
composite data during the years 1390 to 1398. In this study, the relationship
between bank performance and financial strength in the bank in nine banks
listed on the Iranian stock exchange and OTC has been investigated using
data panel regression. The results show that the variables of the ratio of
overdue loans, capital adequacy, liquidity level and mandatory expenses to
gross income do not have a significant effect on equity returns. Also, the
variable of interest margin to gross income has a significant effect on the
return on equity. The variables of capital adequacy, liquidity level, mandatory
expenses to gross income and interest margin to gross income have a
significant effect on the return on assets. Deferred loan ratios do not have a
significant effect on equity returns. Consequently, in order to increase
profitability, banks must be careful about the quality of the loans they provide.
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Abstract

The capital market is growing rapidly. This has led to higher demand for
information, more effort to predict and invent new models for predicting the
future of the market. Predictive models can be classified into three categories.
The first group uses technical analysis, the second group uses fundamental
analysis, and the third group uses data mining and machine learning. In the
present study focusing on data mining method to compare the accuracy of
selected machine learning models including neural network, logistic
regression, k mnearest neighborhood, support vector machine and cross
validation to predict stock prices for 12 selected companies of Tehran Stock
Exchange that They have been selected through systematic deletion method
in the form of machine learning models and the results of this paper showed
that among the machine learning algorithms, the support vector machine
algorithm has the highest predictive power in stock prices.
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Abstract

The return of assets and various investment opportunities are two of the
most basic principles of optimal allocation of resources in the economy.
Liquidity is one of the most important factors affecting the risk and expected
return of assets, and liquidity risks arise from it. The main purpose of this
study is to determine the effect of different liquidity risks on the stock returns
using the LCAPM model with the most optimal illiquidity measure. To test
the hypotheses of research, a sample of 167 companies listed on the Tehran
Stock Exchange during the years 1389 to 1398 has been selected. In order to
select the optimal illiquidity measure from among six different measures,
Principal Component Analysis approach is used and PSpread measure has
been chosen. For estimating the model, the Generalized Method of Moments
method has been used. The results of this study show that investors price
liquidity risks in bearish markets in addition to the illiquidity effect, however,
they do not pay much attention to these risks in the bullish markets.
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1. Lesmond, Ogden & Trzcinka
2. Corwin & Schultz
3. bid-ask spread
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Abstract

This study is focused on the IVOL puzzle. According to Merton (1987),
idiosyncratic volatility pricing is mainly concerned with unknown stocks.
However, there is no trace of recognition effect study in experimental
research of IVOL puzzle. Thus, ignoring the recognition effect could be one
of the effective components in the puzzling behavior of idiosyncratic
volatility. Therefore, in the present study, we try to explain the effect of
recognition on idiosyncratic risk pricing. In this regard, first, the effect of
recognition on the relationship between idiosyncratic risk and stock returns
has been tested based on double sort portfolio study and Fama-Macbeth
regression. Then, the proposed approach of Hou and Loh (2010) is applied
to evaluate the amount of recognition effect on the relationship between
idiosyncratic risk and stock returns in Tehran stock exchange during (1384-
1398). Results indicate a positive relationship between idiosyncratic risk and
return. Moreover, show that recognition can explain up to 70% of the
relationship between idiosyncratic risk and return.
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Abstract

Liquidity is a concept that is not clearly defined and so far more than 90 different
criteria have been used for liquidity around the world. The present study aims to
provide a local model for daily stock liquidity based on factors affecting liquidity.
The values of 7 non-systematic factors that could be evaluated daily were extracted
based on the data of 151 active companies in the petiod of 2009 to 2021 and divided
into two clusters. Using structural equations with partial least squares approach, the
validity of the identified variables was evaluated by the extraction criterion and their
ability to explain its changes was calculated. Evaluation of the relationship between
variables in machine learning models showed that final price, daily transaction value,
daily returns, variance of daily returns and firm size have the greatest impact on
clustering. Finally, the best model of machine learning was selected based on
training and tests. The results show that the independent variables explain more
than 83 per of the liquidity changes. Also, logistic regression model has a higher
predictive power compared to other machine learning models and with 99. 6 per
fit accuracy, it is the most approprtiate liquidity prediction model.
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Abstract

The Purpose of this study is to explain a model for assessing the quality of audit
reports providing quality ratings for issued reports and finally Conformity of the
rank of trusted auditing institutions in the IACPA and the SEO with the obtained
rank of the quality of the audit report. The method of the research is descriptive-
survey and the implementation method is the Delphi of experts. Finally, a checklist
for evaluating the quality of audit reports was prepared. The final checklist consists
of thirteen sections; each section is divided into subsidiary indicators. The number
of subsidiary indicators determines the quality control score of the reports which is
42 indicators. In order to explain main indicators of the checklist from auditing
teport standards, the auditot's position regarding compliance with the legal
requirements and the tone and frankness of reporting have been used. The research
was conducted throughout the year 2020 and the sample used is the audit reports
of stock and non-stock exchange companies. The findings show that there is a
positive and significant relationship between the quality ratings of the audit report
with the ranking of the IACPA. However, there was no significant relationship
between the quality rating of the audit report and the ranking of the SEO.
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Abstract

Given that Uncertainty of economic policies significantly affects financial markets
and company-level behaviors, the purpose of this study was to review Investigate the
relationship between economic uncertainty and Synchronization of stock returns
Companies listed on the Tehran Stock Exchange. To achieve to purpose of the
research, the financial information of 135 companies listed on the Tehran Stock
Exchange for the period 1390 to 1399 has been examined and hypotheses were tested
using multivariate regression model; while to measure economic uncertainty and the
synchronization of stock returns used from Garch model and market model
determination coefficient. The results of testing the hypotheses indicate this that there
is a negative and significant relationship between uncertainty in economic growth rate
and interest rate with the synchronization of stock returns and a positive and
significant relationship between exchange rate uncertainty and stock returns. The
results also show that there is a positive relationship between uncertainty in inflation
and synchronization of stock returns, which are not statistically significant. The results
show the effect of uncertainty in macroeconomic policies on one of the most popular
measures of stock price information efficiency, namely the synchronization of stock
returns, which highlights the need to pay attention to this factor in improving stock
price information efficiency and consequently the capital market.
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Abstract

Valuation of assets, including securities and real assets, is one of the elements that
influence investment decisions, optimal and principled valuation leads to optimal
allocation of capital resources, and optimal allocation of capital in the economy plays
an irreplaceable role in economic growth and development.

At present, the lack of a specific and codified framework that can explain
an accurate estimate of value has become doubly important; therefore, it is
important to provide a framework that can be used in a scientific and
substantiated manner regardless of personal judgments and different tastes to
provide a suitable model for the purpose of valuing companies.

In this research, we will first choose the appropriate model for stock valuation
in 10 different types of companies by using interviews with expetts, in this way, first
by using the process of network analysis and based on the opinion of experts, the
weights of the criteria are calculated, and finally, a comprehensive model for the
valuation of different types Companies have been suggested.

The criteria used in this research are in 4 categories: past profitability approach
(including average EBIT, profit at past price), asset-based approach (including
nominal value, book value, replacement value, net asset value and liquidation value),
cash flow discount approach ( including fcff, fcfe, apv, eva and ddm) and based on
the market approach (p/s, p/nav, p/e excluding the past, ev/ebit, p/c, ev/s, p/b,
p/cf and p/dps) were placed. This research is of applied type in tetms of purpose,
and in terms of the nature and method of data collection, it is of desctiptive type and
is a case study branch.

Key Words: Valuation, Multi-Criteria Decision Making Process, Fuzzy Network
Analysis Process, Theme Analysis.
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Abstract

The study of the relationship between the development of information and
communication technology(ICT), financial development and economic growth has always
been the focus of researchers and policy makers and due to differences in views on the
relationship between those and the diversity of modeling of studies in this field, researchs has
not resulted in a single result. On the other hand, with the development of technology and the
introduction of fuzzy logic, developed modeling methods and the possibility of consolidating
expert opinions in an intelligent inference system based on collective wisdom to create
indicators of ICT development and financial development now exists. Accordingly, in this
study, after consolidating the opinions of experts in a knowledge base consisting of 414
questionnaires on the relationship between the constructive sub-indicators of financial
development and ICT development, fuzzy indicators of financial development and ICT
development using the Mamdani Fuzzy Inference System(MFIS) then assess the short-term
and long-term causal relationships between ICT development, financial development and
economic growth in the form of a panel error correction model considering the Dynamic
Common Correlated Effects(DCCE) using annual provincial data during The period from
2001 to 2017 was covered. After consolidating the opinions of experts and creating fuzzy
indicators, only in the short run, the positive causal relationship from ICT development to
economic growth was confirmed.
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Abstract

Capital market violations are numerous and the models of dealing with them
are also diverse. Judicial model, quasi-judicial model and administrative model are
among the most common models of dealing with violations. Regulation is the
chosen model of this article. The contract model among the capital market
activists, who have determined the authority of the regulator to establish and
apply disciplinary punishment in this area with their collective will. In this model,
the authority of the regulator in facing capital market violations and crimes has
been granted to him by individuals and by their collective will. For this reason,
the capital market regulator, i.e. the stock exchange organization, must be a non-
profit and non-governmental institution in order to fulfill the objectives set for
its formation. The legislator's statement on the powers of Securities and exchange
organization in the law is also a kind of emphasis on a clear matter, the only effect
of which 1s the official recognition of such an institution, and not mentioning the
powers in the law will not harm the powers of this institution. As the regulator of
the capital market, Securities and exchange organization has the necessary tools
to achieve the goals of its formation. Therefore, establishing and applying
disciplinary punishment for the violators of this field has no conflict with the
criminal principles and rules, as well as the principle of separation of powers.
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Abstract

Management manipulations are always one of the important areas of accounting literature.
Managers have tools and methods at their disposal, through which they can manipulate the
earing and revenue of the firm under their management. One of these tools is classification
shifting. The purpose of this study is to investigate the profit and loss items classification shifting
in firms with initial public offerings on the Tehran Stock Exchange according to their age and size.
In order to test the hypotheses, a sample of 70 initial public offerings was selected between 2013
and 2019. Research hypotheses have been investigated using cross-sectional data and multiple
regression statistical method. The findings of the research show that in small firms (also young
firms) there is a positive relationship between non-operating expenses and unexpected operating
Earnings in the year before the launch, and there is a negative relationship with changes in it; But
in big firms (also old firms), the relationship between non-operating revenue and expected
operating tevenue and changes in it is not significant. The findings of the research suppott the
involvement of small firms (also young firms) dlassification shifting of expenses, by transfer
operational expenses to non-operational expenses, in the year before the IPO; but there was no
evidence indicating the involvement of big firms (also old firms) in classification shifting of
revenues, by transfer non-operational revenues to operational revenues. The results of this
research contribute to the enrichment of knowledge in the field of profit management by
developing the literature. Therefore, it seems that the results of this research can be of great help
to investors, creditors and analysts, in making a decision to participate in the purchase of initial
offerings.
Key Words: Classification Shifting, Profit and Loss Items, Initial Public Offering
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9) Conclusion

The Conclusion is the final section of a scientific paper and it should wrap everything
up. The Conclusion section should summarize the findings of the research and
explain the implications of the experiment (What does this new information
mean? How can this information be used in the future?)

The Conclusion section restates the primary goal of the study, the hypothesis and whether
the data and results collected confirm or refute that hypothesis (Why? How? If refuted, was
there some sort of error or bias that affected the outcome?). This is the primary principle
for a scientific paper to convince readers of the experiment’s validity. The author should
never claim that a hypothesis is correct, true or proven; it is only confirmed or refuted.
The author should restate the objective(s) of the study and point out how s/he has
achieved these goals. The author should make a general statement about the success
of the experiment as a whole, generalizing the conclusions. The final paragraph should
return to the initial subject matter of the paper. The author should make suggestions
for improvement in the future or propose further studies in the Conclusion section.
Science progresses through attempts to extend explanations to new areas.

10) Conflict of interest
The corresponding author must inform the editor of any potential conflicts of interest
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(organizations and individuals) who made a considerable impact on the research,
provided significant help to the author to formulate and complete the experiment, and
improved the research at any stage (from providing access to equipment or field sites
to editing the manuscript). However, this is an optional section.
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The Journal uses the style of the APA to conform to international styles. The
references section should be located following the acknowledgments at the end of the
text. Complete information should be given for each reference. The accuracy and
completeness of the references is the responsibility of the author(s). References to
personal letters (e-mail communications), papers presented at meetings, and other
unpublished works (papers in preparation) may be cited. If such work may be of help
in the evaluation of the manuscript, copies should be made available to the editor(s).
Author(s) must submit a letter of permission from the cited persons to cite e-mail
communications. The corresponding authors and references should be set out as the
style of the APA, and only the first word of a cited title should be written in initial
capital letters. Journal names should not be abbreviated and should be given in italics.
When referring to your own work within the manuscript, consider the likelihood of
someone being able to identify you from the citation. Reduce that possibility by:
1. a) Avoiding the first-person in association with any citation (e.g., replace “As
we have shown (Jackson, 2019) ...” with “As Jackson (2019) has shown...”).
2. b) Remove references to your own unpublished / in press work except
where essential; where such work is cited, delete the author’s name (i.e.,
cite as “Author, in press™) and remove from the reference list.
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The materials and methods should present essential details, experimental design and
statistical analysis. A clear description or original reference is required for all biological,
analytical, and statistical procedures used in the study. All modifications of procedures
must be explained. Treatments and measurements should be described clearly. Statistical
models and methods to analysis should be described clearly and fully.

7) Results

The results should present the findings of the study. The results of the study should be
presented in table and data means (humbers) should not be repeated broadly in the text.
The results should be separate from the discussion and written in the past tense.

The Results section is often referred to as the "core” of the scientific paper. The
purpose of this section is to present the data and observations clearly. It describes the
results obtained, but generally should not interpret the results, discuss their
significance, or present conclusions. The Results section should be in paragraph format
concisely report the exact results of the experiment. The data must be described in
words and may be accompanied by representative data in tables and figures. "A picture
is worth a thousand words." However, the Results section is not merely a collection of
tables and figures without explanatory text. If tables and figures are used, the author
should provide the reader with an interpretation of what a table or figure illustrates.
All tables and figures must be referred to in the text of the results in this way (Table
1) or (Figure 1). All tables and figures must: (a) have a brief description, preferably
one or two sentences; (b) be numbered consecutively and in the same sequence as
they will be used in the text; (c) be appropriately labeled; (d) be formatted properly
to stand alone; and (€) be headed by a caption or atitle describing its contents. Tables
and figures should include titles, legends (if necessary), axis and column labels, units
and numbered figureheadings. Figures and tables are numbered separately.

Clarity in the Results section is paramount. Statistical methods used to analyze and
treat data should be pertinent and meaningful, and problems with data collection can
be presented. The Results section should only deal with results, but briefly describe
experimental approaches when necessary to understand the experiment.

8) Discussion

The Discussion section is the most important component of a scientific paper.
The Discussion section serves to interpret the results and place them in a broader context
by citing and discussing related studies. The purpose of the Discussion section is to make
conclusions and evaluate the results within the general context of the research, rather than
to summarize the results, although it can start with this.

The Discussion section is a return to the original objectives and hypotheses. It is the
section of the paper in which the author should interpret his/her data and draw
conclusions regarding his/her hypotheses. The author should describe in detail what
sfhe observed and explain why, demonstrating how the results support, or refute,
his/her original hypotheses and how the results lead to the conclusions.

The author can refer to the data, citing tables and figures, if necessary, as evidence
for his/her argument. The author should not repeat the Results section, but rather
place his/her data in a broader context (i.e. why should anyone care about what s/he
found?). While the other sections of the paper are mostly technical, in
the Discussion the author gets a chance to express his/her scientific point of view
and the significance of his/her work. In some respects, the Discussion section is the
most difficult section of the paper to write and define.



3) Keywords

At the end of the abstract, up to six keywords that best describe the content of the research
should be listed. The term "Keywords" should appear in bold followed by a colon. The
first letter of each keyword is capitalized and keywords are separated by a comma. It is
suggested to use the UNESCO Thesaurus and other religious thesauri.

4) Document types:
e Article: Original research or opinion.
e Editorial: Summary of several articles or provides editorial opinions or news.
e Erratum: Report of an error, correction or retraction of a previously
published paper.
Letter: Letter to or correspondence with the editor.
Note: Note, discussion or commentary.
Review: Significant review of original research, also includes conference papers.
e  Short survey: Short or mini-review of original research.
The document type should follow the below structure:
Document type: Article
Document type: Review

5) Introduction

The Introduction, the beginning of the paper, provides a context or sufficient background
information for the study (i.e., the significance and nature of the problem) and previous
experimental results, to enable a reader who is not an expert in the topic to understand
the question that is being addressed in the paper, and why it is significant.
The Introduction should attract the reader to the rest of the paper. When presented
properly, this section ensures that the reader will be able to understand the details of the
experiment as well as its relevance to the scientific community. The Introduction should
(@) present the nature and the scope of the problem investigated; (b) provide enough
background to orient the reader and justify the study, reviewing the pertinent literature to
the problem; (c) state the reason for the study, and how it differs or is related to previous
studies; and (d) state the goal/objectives and method of the investigation.

The introduction should put forth the related background to the study, explain why the
study was done, and specify the hypotheses to be tested. Extensive discussion of relevant
literature should be included in the discussion of results, not in the introduction.

6) Materials and Methods

In the Materials and Methods section, all materials used and methods followed
throughout the experiment should be reported. This section should be sufficiently clear
and include a detailed procedure of how the experiment was performed, both
methodologically and statistically, so that another competent researcher can follow and
duplicate the experiment. In the Materials and Methods section, the reader must
understand the author's experimental design and how data will be analyzed.
The Materials and Methods section allows the reader to put the work into its
environmental context. Scientific reports must be reproducible; consequently,
the Materials and Methods section is extremely important to the credibility of the work.


http://vocabularies.unesco.org/browser/thesaurus/en/index

1) Title page
The title page should include the following items (please do not include any text
other the ones described below):
- The title of the manuscript. The title of the manuscript should be typed in bold-
faced print using both upper and lower-case letters and set in the center of the page.
Abbreviations are not permitted in the title. Capitalize all “major” words (nouns,
verbs, adjectives, adverbs, and pronouns) in the title and subtitle. The title should
reflect exactly, efficiently and succinctly what the study is about. The title of a
scientific paper is the most important part of the paper, because it is the first
introduction the reader has to the content of the paper. Many readers skim titles and
abstracts looking for suitable articles to read. So the title should give a terse
description of the main content and should help readers decide whether to read the
abstract or the paper itself. Therefore, it should be attractive and meaningful.
- Author or authors list. Full names of all authors should be provided with the family name.
- Each author's institution, and institutional e-mail address. The address of the
institution was conducted should include the name of the institution, city, zip
code, and country
- The FIRST NAMEs, Initials (if any) and LAST NAMEs, as well as the e-mail
addresses and the ORCID code of all authors must be provided.
- The corresponding author should be marked with "Corresponding author” at
the beginning of his/her affiliation address.

The title page should include the title and the authorship in the following structure:
Title of the manuscript

Author Name

Corresponding author, Associate Professor, Department of Accounting, Faculty of
Management, Tehran University, Tehran, Iran. E-mail: abcdef@ut.ac.ir

Author Name
Associate Professor, Department of Accounting, Faculty of Management, Tehran
University, Tehran, Iran. E-mail: abcdef@pnu.ac.ir

Notes:

- Professional titles: Professional titles (e.g., Doctor or Engineer) should not be
included.

- Affiliation: The affiliation(s) and address(es) of the author(s) should follow the
below structure: Academic ranking, department, faculty, university, city,
country. E-mail: abcd@abcdf.edu For example Associate Professor, Faculty
of Religion, Tehran University, Tehran, Iran.

2) Abstract

An abstract is required for all article types. The abstract should be one paragraph
without sections and should not exceed 250 words, following the title page. The
abstract should be free of references and abbreviations. The abstract should
summarize pertinent results in a brief but understandable form.
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