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Abstract

Securities Exchange Organization is one of the regulatory models in the
Iranian capital market. The main question in this article is: From the
perspective of public law, what is the challenging relationship between the
“government” and “Securities & Exchange Organization”?

In answer to this question, it has been concluded, using a descriptive-
analytical research method, that:

The composition of the Council members is first and foremost state-
owned. Secondly, the strong presence of the government in the organization
strongly influences the organization's performance and policies as a public
nongovernmental organization, in a way that fosters the “governmental” and
“statchood” of the exchange. Thirdly, although legally defined, the
organization is a public nongovernmental organization, but the broad level of
government involvement in it has violated the principle of independence and
the legal personality of the organization, suggesting that such oversight would
pose risks to the organization. It follows the philosophy of a non-
governmental public entity, and the role of the government in this
organization is more than a guardianship institution. Fourth; the council is
involved in two conflicting goals: governance and tenure, resulting in reduced
stock market productivity and efficiency. Fifth; for strategic success, the stock
market needs to follow the market economy in the context of a limited state.

Key Words: Capital Market, Securities Exchange Organization, High Exchange
Council, Stock Market Efficiency, Limited State.
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Abstract

Many behavioral biases affect investors when making decisions. Behavioral
distortions divert the investor from rational decisions, and as a result, resources are
not diverted to appropriate investments. Behavioral biases can be evaluated in
different types including collective behavior. Data are collected from financial
statements and stock returns of 125 companies listed on the Tehran Stock Exchange
during 2012-2017. Data analysis was performed in Eviews software version 10 the
single variable results indicate there is no significant difference between the rates of
investors' collective behavior in two groups of companies with and without
weaknesses. While multivariate data analysis in the form of regression models showed
that the auditot's report about the presence of significant weakness in internal control
(which indicates high agency costs and high information asymmetry between
managers and shareholders), strengthens investors' collective. Based on the results, it
seems that investors' behavioral biases are based on the priority and importance of
good and bad news in the market, and as long as there is bad news in the stock market
towards the company, good news cannot cause behavioral bias in investors.
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Abstract

This study examines the risk of the Tehran Stock Exchange and the S&P
500 index, as well as gold and silver. Each investigation was performed
separately before the outbreak of Covid-19 and during it. To do so, we use
the fractional cumulative residual entropy (FCRE) for risk analysis. Also, we
investigated the effect of COVID-19 on the Hurst exponent of the
aforementioned markets and discussed the dynamic of each time series as
well. The results showed that the Hurst exponent increased to one after the
COVID-19 pandemic for all investigated markets. Therefore, the pandemic
led to higher persistence trends in all markets that were studied. The results
of FCRE showed that for all markets, randomness and irregularity have
increased since the outbreak, which indicates that the risk and uncertainty
have generally increased after the outbreak. Gold, however, showed the
lowest entropy level since the pandemic, indicating that information
perceived by gold investors did not significantly affect their fears during the
Covid-19 pandemic. The results provide insights into the response of
financial markets and precious metals to investor expectations after the
COVID-19 pandemic.
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Abstract

The purpose of this paper is to identify the most important sustainability
indicators and criteria of the exchange industry. Due to the importance of this
industry in capital formation, price discovery, risk sharing, liquidity of securities,
financing, regulation, and supervision of listed companies and consequently its
important role in contributing to sustainable economic development, in this study,
sustainability reporting of exchanges is taken into consideration. To identify
important sustainability criteria, 45 sustainability reports published by 26 exchanges
around the world have been examined using inductive logic in the qualitative content
analysis method. A full review of these reports has led to the identification of 10,523
codes, 388 sub-ctitetia, and 38 main criteria under 4 dimensions (economic, social,
corporate governance, and environmental). The results of this study indicate that the
economic critetia are the most important and the environmental ones are the least
important in this industry which can be explained by the type of exchange activity and
their importance in economic growth and development as well as their low
environmental impacts. As we know, this study is the first in-depth study in the field
of identifying the sustainability criteria in the exchange industry at the international
level, and its findings can be used as a framework for measuring, evaluating, and
reporting the sustainability performance of exchanges.
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Abstract

The purpose of this study is to determine the efficiency limit and evaluate
the performance of the stock portfolio in issues with numerical limitations in
the Tehran Stock Exchange and IRAN Farabors in the year 1398, using the
data envelopment analysis method. The efficient frontier in the issue of stock
portfolios with numerical constraints is discrete and asymmetric It is not
possible to use the data envelopment analysis model. In this study, the
efficient boundary is categorized into several continuous boundaries, and the
"data envelopment analysis" model is used. For this purpose, first, the
beginning and end points of each continuous boundary are determined as
"data segment points" based on the proposed algorithm, and then the data
envelopment analysis model is used for each continuous interval. 188 stock
exchange and OTC symbols listed in the Tehran Stock Exchange and IRAN
Farabors were examined in 1398, and with the limitation of selecting 5 to 10
stocks from 188 stocks based on different weights (total stock weight equal
to 1), the efficient limit of the stock portfolio was determined. Due to the lack
of fast and accurate computational methods in determining the efficiency
limit of stock portfolio with numerical constraints, data envelopment analysis
method to determine the efficiency limit and evaluate stock portfolio
performance of particle swarm algorithm, genetic algorithm, and imperialist
competition algorithm And the efficient border can be drawn and used.
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Abstract

Investigating the intellectual and conceptual structure of crowdfunding allows researchers to
identify the current trends and future research fields in addition to knowing the intellectual
frameworks goveming this issue. For this purpose, the current research is a quantitative review that
tries to determine the process of scientific development in the field of crowdfunding using
scientometric analysis and imaging softwatre. This scientometric research has analyzed 1210 scientific
productions retrieved from the W.O.S database until the end of December 2021 and used the
VOSviewer software to draw a map and show the connections. In the first stage, the current research
identified authors, articles, magazines, institutions, and leading countries in this field. Then he
analyzed the co-referencing and co-occurrence of words. The results of the research show an upward
trend of research, especially since 2016, and in terms of the number of scientific productions and
citations, 2021 has the highest number of articles with 273 and 7011 citations. Then, based on co-
citation analysis, four clusters were obtained that show the intellectual structure of these researches.
Also, the use of vocabulary analysis confirmed these findings and showed the evolution process of
this subject and the schools of thought that make up it. 4 co-reference analysis clusters defined
crowdfunding, crowdfunding campaign success factors, crowdfunding models, geographic and
cultural dispersion, and economic growth caused by crowdfunding. In terms of keywords, the latest
topics of research are ethical issues, machine learning; the health field, the development of donation
model, pricing, asymmetric information, legal laws, investigation of local platforms, and
complications of a corona virus outbreak. Our review also highlights some interesting research gaps.
Since the current research is one of the research that has investigated previous research in the field of
crowdfunding with a forward-looking scientometric approach, it can provide useful information for
other researchers regarding the evolution of this field and future research.
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Abstract

The issuance of government securities plays an important role in financing budget
deficits. Due to the usuty of various types of conventional treasury securities,
government sukuk has been designed as an alternative to conventional treasury in the
Islamic Republic of Iran. Despite years of experience, financing the government
through government securities faced setious challenges, which has called into
question the government's continued access to this soutce of funding. The present
article deals with the determining challenges of government financing through the
issuance of Islamic securities and provides related solutions with a practical approach.

In this study, using the content analysis of library documents and interviews
with experts, the supply and demand side, and functional and jurisprudential
challenges of government securities are analyzed. Then, practical solutions are
presented, including; the establishment of a primary dealer system, the
establishment of a securities issuance committee, and the adoption of a relevant
permanent law, not to force the banking system to buy securities, strengthening
the market depth with the Utilization of fintechs, creation of information system
for debt market, reforming determining coupon rate system, use of innovative
contracts and development of market tools.
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Abstract

In this study, the moderating role of corporate social responsibility on the
relationship between related party transactions and firms has been investigated.
The statistical population of the study was all companies listed on the Tehran Stock
Exchange in the period 2014 to 2020 and the purposeful removal method was used
to determine the statistical sample size. Finally, 102 companies were selected as a
statistical sample. Data analysis and testing were performed using the combined

data approach and the fixed effects data method The results showed that related

party transactions on the firm value have a significant relationship, so sales
transactions increase the value of the company, and purchase transactions lead to a
decrease in the value of the company. In examining the fourth hypothesis, it was
found that the company's social responsibility had a moderating role in the

relationship between related party transactions and the firm value The results of

the study indicate the effectiveness of related party transactions dependent on the
value of the company and show the market response to such transactions. Social
responsibilities are also a factor affecting the above relationships.
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Abstract

The Earnings Forecasts report is one of the sources of information for
stakeholders in the capital market. The presentation of this report has been a
challenging issue in recent years. The purpose of this research is to develop a
framework for Farnings Forecasts reporting in the Iranian capital market. In this
research, a qualitative research method and an approach based on theme analysis
have been used. To achieve the purpose of the research, first, the primary
framework was identified by studying the literature review and theoretical
background of the research. Then, Using the snowball sampling method, 21 experts
in the field of financial reporting and capital market were interviewed in a semi-
structured manner. Finally, the data of the research was analyzed with the method
of theme analysis, and the Earnings Forecasts reporting framework was extracted
according to the country's environmental characteristics. According to the findings
of the research, 14 sub-themes and 6 main themes including generalities,
antecedents, characteristics, consequences, challenges, and evaluation were
identified, which were determined as the components of the framework for
Earnings Forecasts Reporting. The results of this research can be a suitable guide
for amending regulations and developing financial reporting standards.
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Abstract

The main purpose of this study is to investigate the impact of economic and
policy uncertainty on the financial stability of the banking sector. In this regard,
firstly, using Generalized AutoRegressive Conditional Heteroskedasticity
(GARCH), inflation uncertainty as an indicator of economic uncertainty,
government tax tevenue uncertainty, and exchange rate uncertainty as indicators of
government policy uncertainty are calculated. Then, the impact of these indicators
on the financial stability of the banking sector (calculated using the ZSCORE

approach) has been examined. In this study, the monthly data of 14 banks including

Melli, Sepah, Post Bank, Maskan, Tejarat, Mellat, Karafarin, Eghtesad Novin,
Parsian, Pasargad, Mellal, Sina, Ayandeh, Day, Tourism, Shahr, Iran Zamin, Qarz
Al-Hasaneh Resalat and the Middle East has been used in the period 2015 to 2020.
The results of this study show a negative and significant relationship between
inflation uncertainty and exchange rate uncertainty with the financial stability of the
banking sector. However, the coefficient of tax revenue uncertainty is not
statistically significant. In addition, the results of the final model indicate a positive
relationship between the bank deposit ratio and a negative relationship between the
size and ratio of foreign debt with the financial stability of the banking sector.
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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
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The Discussion section serves to interpret the results and place them in a broader context
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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.
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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
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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
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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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