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Abstract

Supervision of the auditing profession and the profession's activists has entered a
new phase since 2002 with the bankruptcy of Enron and the approval of the Sarbanes-
Oxley Act. What can be seen in the international arena and in developed countries is
the move towards the specialization of the supervision of the auditing profession and
the independence of the supetvisory body from the profession. In Iran, the issue of
monitoring the auditing profession has been a topic of discussion in professional and
academic circles for a long time. In this regard, in this research, an attempt is made to
first study the experience of developed countties in monitoring the auditing Frofession,
and then by referring to the opinions and OEim'ons of experts and exgerts of the capital
market, the harms of the current approach are identified and the desired situation is
drawn. The findings of this research, which was conducted with a qualitative and
integrated method of comparative study and in-depth interviews with experts, indicate
that the majority of the interviewees agree on the ineffectiveness of the institution
proposed by the patliament as the steeting organization of the audit system and the
need to use the existing faciliies and Modification of current structures and
improvement of processes and methods are emphasized. Based on this, the tEroposed
model of the research is presented in the form of a conceptual model with the aim of
providing a suitable alternative solution for monitoring the auditing profession.

Key Words: Audit Supervision, Audit System Management Organization, Audit
Institutions, Stock Exchange and Securities Organization.
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1. doi: 10.22034/JSE.2024.12356.2217

2. Assistant Professor, Department of Accounting, Faculty of Economics, Management and
Accounting, Tabriz University, Tabriz, Iran. (V.ahmadian@tabrizu.ac.ir).

3. Ph.D. Student, Department of Financial Management, Imam Sadig University, Tehran, Iran.
(Corresponding Author), (Rostamipour73@gmail.com).

4, Assistant Professor, Department of Accounting, Faculty of Financial Sciences, Kharazmi University,
Tehran, Iran. (ha.farajzadeh@khu.ac.ir).

Copyright © 2024 The Authors. Published by Securities and Exchange Organization.

@ ON&) ! This work is licensed under a Creative Commons Attribution-NonCommercial 4.0 International

license (https://creativecommons.org/licenses/by-nc/4.0/). Non-commercial uses of the work are
permitted, provided the original work is properly cited.


https://doi.org/10.22034/jse.2024.12356.2217
mailto:Rostamipour.a@seo.ir
mailto:ha.farajzadeh@khu.ac.ir
https://creativecommons.org/licenses/by-nc/4.0/

T
Wl challhsy gl o

) Oolalllan 5 da 5 4020 023 oS 4 Bl L5 5 g2 SlasLe

-ry o0 Al ul:..ul) Aibr.)\)l:v‘;huﬁil‘h "J:JJ\ aal 5723 ‘J\al‘g 6\))\ oR A.AU.,A&

Jae BI51 9 Ol 38 Olw plus g SR Jho  owlbidam |
' ol B Ol Sl g o Rl

F 6050 0813z 58 cyms < ygy g0y e T Lo dusg

VEYNN /o8 il o ol
VESYNYIVY i pdy g

‘g&bgf o

ol

ST 5l 058 s 5 09,108 0 S LYoo Y Jlo 1 OVl 5 ol 8y o)l
St S pm ol oilin BB aBbiann 5 (51558 55 5 Mol s des o 55 domT .l 0l (bl A 05 )
B )l o 55015l 55 Sl 8 - OT 3 BUslg 05 87 Jows 5 ol 8 5 Dl 05 5 s
O s cpl 93 dily gl 53l 03y ST 5 (gl Jloms Lo § 55 50 ey o (e
O o 55 5T el o b s 9 llas o oo 88 ol y3 aBlitnes 5 (5l 5588 5 il 133 55 oo
Lo gy ol Glaadl 58 o osllan iy 5 S 655 lac T el o b O Bl
S S 33 0T ) il il 0k gl O 5 b oo dlan 5 idas Wlae I b 5 AST s
a:L&:.»\r)j433)25Jlé:l&»j:l.wCUéS(_;j:AI)QLU'L»J};;lgwl?uhg:%:lédb\frxﬁol?.\s}i?-m
R 53 (6 cn ) i3 ASTE U 5 5 ksl 53 5 b sl sl 23U 5 5 g gn IS
Wl 0 1) g Ik oy gty g plam B 5 (61 ) anlin oy Sl SISy B Cota
13l Bl 5 o5t Ol gt o Dol 3o ¢ gt plum i (6 el Ol ¢ gt plum s D515 1S MMS™ (SO 319
M40, M41, M2 : 990 (Sodinks

10.22034/JSE.2024.12356.2217 -doi .\
(V.ahmadian@tabrizu.ac.ir) .ol .1 ¢ 5 ¢ s oKl cs bl 5 o 3lasl 54K830s (g )l blom 03,5 Lokl ¥
{(Rostamipour73@gmail.Com) .(J s oy ) 0111 <0145 (g) B3l plal ossls (o pite 03 5 (5 S5 g miils ¥
«(ha.farajzadeh@Kkhu.ac.ir) .ol 1 o ¢ ol o&Ktils ( Jlo ke 0aSsils (sl b 05,8 skl
e Plog 3 g rgr ojls i ) 56 © V- sl (o B by 2y (et s ) il 5>
by lis 4 oo szl 2 bygydio o 1 (6o e oolitul g5 5 5 005 pdtto o5 alsS Cow dlio () M
sl 3o 5 o3l )3 @yt bl ol

Creative Commons Attribution-NonCommercial 4.0 International license
(https://creativecommons.org/licenses/by-nc/4.0/)


https://doi.org/10.22034/jse.2024.12356.2217
mailto:Rostamipour.a@seo.ir
mailto:Rostamipour.a@seo.ir
mailto:ha.farajzadeh@khu.ac.ir

w9 Ol 33 Gl s 0 @yl Jao cwbdicumw] 151,02 9 199 sokw

dokio
(P8 Dls Ol 4 p s s0) (5201 GES 5 55 ocaT o2 g Ol Yo v Jla Sl 5o
S ol a5 3550 BB1 ol 1 iy S A8 SES L Sy 4 e s AS S
S g ol B Gl s B Loy @8 15 OIS Gl e
53035 eSS 05l Al — s s o gmims S SES 2 0Lj 0T L &S SlacS 8
25T 8 ,8) oo gl SES 5 oy 5685 51 S 035 CS 5 oy om 5L bS]
2 0o ol 4 B) i p S T lte gl 1S e 4 Yo Y Jle s (0 s
o 3lg b s Sl S5 ol 0T b Ll Sy Yo 0 Jlu s 1K 6T Jle o sls
oMol ¢ Jlo 3lad ooy AT 5 K 53 @3De YooV b Syl 53 051 &S (o
3 ol DUle OUs C s 5l 3 Sole OT e lacely 8 58 EOCERY
3l ks b go 0315 o 315 Ol lelgas 31 63L 5 5ot 4o 3315 s 3101,
s 3o IVl 5 S5 ol ol O 5Ll p e (pima (2S5 OLST Sl 6L
quﬂ)uwuﬂwzwbmf‘w;\;w,h~\~JL~J>(Q},~,.\;\J;JT)JJ,,L,,
N T slo) (ol 5 -
S sla3l @ ol S 5 LT 55 e 1) pedaw 2131 ol s aslas !
N335 oS 5 e la & () sba 3,5 &S ph s 15 T s OIS ale pu slezel
23 sl ol 4 Gl sl 38 bghe Aoy VA sl YooY Jle b B Y Jl
S A ST (gl Il sl e (a5 15L 31 o Sylom e 5 oikonze YU
K0T 0, K8 55 Y0¥ Jlo 53 (SOX) 7 ST 1 5le 056 5 25,5 15,87 5 g o
G188 L 5513 5 (6 S o (0 6B pl ey suad (81 0yl SlagsTy 3l ey o godi 4
JM,:ojstsatua;ﬁdi)rg;usiﬁwy‘otf.u{uwx?uﬁ;(duéi,@)@

(S T 5 sl 056 (gl 5o ks Laal Yoo ¥ (Y Yo 35 (K 0T Sy ) sga )

4;'4?}:,.\4';;@;,.:5,1.\4'1...,§h>,|xb1mulj9u§u¢)y§@jgz.x;;ju;.x.:,;;ﬂ«i«fducj;uouzblﬁ.\
W03 Yo ¥ Lo Ol s 33 ool 35150 31 (S5 35 Ol o 5 OES3 p Alaly sl sy un 0355 b 03 85

2. Arthur Andersen LLP

3. Obstruction of Justice

4. Javiriyah

5. Restatement of Earnings

6. Sarbanes-Oxley Act



YFoY Gyl cdglo g 13k (o ilod ool ol 0359 ¢Iola (31l Ly y92 doliuad

4 Olabl b6 5 235 55 G b 5 OIS e e S Culom 058 ol s I ok
(XY O 51K 5s) Sl s Ol ple alg (sLS 5 eI (L3l

505 ST Gl 056 o b 5o b opl OV 5 (6)lblam @6 > 5 oyl
5 0 OsmmaS S 5 & Jits (63l S5 L outonte SYLI S (g Al o
S Ol ples 5 ke Mol 4 Il S oo Sl K T (SEC)  lsles Gl
% o 1 Jits 315 sl L B 357 2N 55 sl (Sl 52851 (6 okms eSS aT 1 g
L Olslg Blysl 550 0V (5l Lo s a) 6,0 Syl 6 S o pla 5 (510l
Olesl o5 S o5l tiha 5 4S5 ¢ adSSNASle la) 5557 4 015 n Oe 31 ST 5!
sy o b aaS bl 55 (I0SCO) ™ Hslg Glysl cd smnseS Mol oy
Ol S i b ol s STE Ll el 037 1) Ol ple 2 )5 o st 5
05,5 o )lil @ > LU glaslg Ole &5 5 odijlo Jol & g5 5 il Olo plus
(Y10 K8 5 ianas) ol

CS o il odalin B ab iy glay 5887 55 5 Mol a oy el i 5 p
3B olg 058 Jate 5 gl 5 )l &y Dl 05 ST et (6 g &
Sl Jde 355 o N 1l lis ol 3 03 g 30 bl Tt a5 Lol @b > oy
Jbe by o8 3 5 558 bt 08 1 Sl Sl eslizal b 01 a1 53 Ole plos
s @l 08 o iy e dalllas slis p pw ple Cmio oyl gl o Sl
w15 5 Olo ple Sl gla S a0 by jo g b 4 (ll 53 ysbite ol (1
Aol 0 Lbl i 5l 5287 53 Ol plm U5 (6 SN 3ol b S 4 e 3 530
@lelid ped daalas Ogende Jlou 5 Olaaiis b 4l plnil b cZulgs 5o 5 A2

s g ails o Kol S e 4 Ol 53 ol B ol Je SIS

Boa  dosgi 9 558 Sl
Wl 3 53 Jlo slaylb 5T s e dlas ulul 5 4l O w e slezel

M:)}AJ:&;MC&AA{lefqbﬂ‘&:;dﬂﬁ@bjsu;pla\

1. Securities and Exchange Organization
2. International Organization for Securities Commissions



w9 Ol 33 Gl s 0 @yl Jao cwbdicumw] 151,02 9 199 sokw

Gl O sl wals Ll js 1) S L6y e Jb Sledbl b
By 5 Olbl OIS w5l Gl 1 ol Sl ity Byl syl b
o) 55 olal ol (68 5l e Sy 2 5 1L 03y wliate 5 Colid
5 b @l Sl s 5 GE (oS Dbl b OB Gl 4 o SEIE
a1 Ol & el SIS S OIS e (6,8 rmnad 53 45 ool b Sl S
5 Sl O b 3 Colem Sbys,e Sl wliaie 5 oS Sl glisl sl
@l 35 1) L o s Sasids 5055 ¢SS OIS gl e Olibl 35
(Y0 (g (g i) das

S 3l otiags o o) so LT &Sl 5550 53 a1 4yl b ¢ Jite Olo plus
@y glas bkl b 3l 53 1y olw oy 438 s Slas 5 Jbo Cund s o il
Sl GG EB 15l 55 st b das s Ol glaliaie S 4 g bl s
WY OLE 5 lawsh) LS o ol oo 285 ¢ o

LT3 o 5 5T kB (51 s Gla o gl 5 (ol b 550 Oyl
3l Byl G0 smaaS” Il Olo o 5 4aS” ol el (syls Jlo 6 Koy S
S Sl plam 5 g plem Sl gn s Syllsi 6l ngoe sl 51 20 «10SCO)
53,5 9 (S o g ple 1y kg Byl 5L L3 0dd 4 54 0,50 Jbe (sl s
5ol gl Al LgLA(aUéJ WS e SlaysiS o y ol b s ol
SAENF Sla snlS a3 b slaplls 635050 51 S5k 53 23513 395 Ol b
Oyl 53 s cpllasl 355 slaslg ) sl (slaj b 5 sdbodalive Canss L& ¢ Lo
G bl e S 15 K5k 5,0 Sos J¥s w b S5 b Sl nsae
0335 T go il 55 Dl e ol O () 50 sl 5387 51 S
B 51 JRs Ol pla )5 Js slg sl G 4 Ll S56 D)0
Bl 5Lt o y3b (SO 56 Gl 6 fim DN B Ll 05 S IS (Ml
Quﬂh@ﬂQ)&th)b}b)hAgT}S.U\eajfr)&p\h)}&fj\djw.sﬁra\)é

1. International Organization of Securities Commissions



YFoY Gyl cdglo g 13k (o ilod ool ol 0359 ¢Iola (31l Ly y92 doliuad

Bl = gl iSOl plus 5 Syl (gl ol 1 b (Ll 5e 5550 55 (IOSCO)
OsmmenS (Hadlin OLejLa) 3505 3y (Hadliny o 3 (l8l @ 5, 8 GLE) e
(Y8 sl Gl b e s
Slalie slu g lsle Glosl S5k OLBL 4 &S caily pl 53 0dd oni J gool 51 oa
Ol plae Oyl gl S 00 o, bl o 585 9 09l 5 Ol plas Oyl J gn
Olejl (slael ¢ 25 aaS . Cul 0l Oly Hlalgs Gl sl (Malis O seaeS” s sla) 5287 )5
o Lil e callle oyl 53 ABL Al 55 5 0EST 55 sl pl Gl 4 B AST e b S )
Sl Caliee (Sla s 528 (6 s 3l 0 Sl Jds 4 Ol pla o)l gl S T ol &
Ll e 088 ) OV b e ool U g 3 00 sy 860 ) oyl
S gl o p a5 (61 O St g3, 4Bl wn 5 il (b 515 ke Sl !

R PR

(I0SCO) yolg B9l (Sacsgmmes” Moy Oloike B3 3 Ol glus 5 Jao!
35 Syl 0,8 5 4 oS Sl iy Ol il gla gy 4 Ol plas Sl
L po s (o GO ol e 5 (51 laOle sl dons 4 (o o (Sladens 50 0955
oy 4 Sl (Son D55 el 2 03331255 e bl (33 ol Gy b Sl peses
odiled OS5 4 by se Jilus 53 48 550 el plac SlaaieS” 5 Djlli glalia
VR0 (5 (o) das o (g oo o gmima OIS 4y Le e
Bl S 53 painie 168 4 0T LI S il oolg Syl 5 b Ol e
53 5lg ol Il plowl w3 5 Olepleo y BU slg Conle ax STl pges
Sl dizma l3lgr Gl (S0 srmaS” Haliny Ol )05 G op b i (gla s 528
S 52 O grmeaS (Madl i Ol L) ol 2535050 Jals JS7 55k 23w 1o oS
(Y20 sl Bl
3 8 sl o e Ol o OT il y o7 sl axbls 48l 3 5 AL (6,87 5 5l 2
w5 15 0T e Gl Sl 5SSl ¢ oo pleom SIS plonil (51 5 gme 35
S165 4 L, 5 5l w8 L 1) 0Ll SN 55 0T 51 ey 5 5L

u‘”"ﬁ““" e Bl odis Lo u.uj.fl.m’ sl >~ oMo jf\ "y Aib



w9 Ol 33 Gl s 0 @yl Jao cwbdicumw] 151,02 9 199 sokw

S Sbl P s (ol Azme Ol 55 s ol OT I algus slaES L5
kS 55 4 15 g0 0T Lo o s 53 (Sbn Sl S 5 LoDl 51
Sl e s 4 S e Sy ol 0pl ST ST el
3 Sam Gl @Sl oMo ol bis 4 Sl g eY glodo
)80 o2l T 4 sl 5 o pla bas bl
Jizs oL 5 pals 53 Ol plus OT alad y o8 8L 168 & b La)lS” 5 5L Y
(S asb 4 Ll edge 5 1y O e ples S gs & aL S5
Iy Iazal L Jlaz| g 556 Lghojmjjvb;ﬁéudlij)‘ G sl
L e ol Bl
Pl bix S g & 0lg 0T plul o8 il G148 4 Ll byls 5 5l Y
SN (gl kel 5 Ml ¢ g plas (612l 5 CakST pesyls0uge o1y oo 50e
S 55 ¢ g gl S IS Lae 35 5 46 5 e3lizul 3540
Slyhe @b Olapleo 0T olal 5 o8 L3L @l 8 4 bbbl 5 5l f
©olg FNL sl oyl a5l Jis 87 3l 5,5 sl &S5 bl
wals SHls 0T 5 At slg S o Sl S slg Olse 4 gla
Sl slin Ll 3 5 ST Jae osns milie (sbaly 53 b (ol slg o Sl
o) omomed 5L azils Ll g W giae 6l o o s siie 9 Lael 3
@ RS o 5 daL ail bl g el 6l S sy Ll ol
LS (gl
S ool Sy 4 bt Sy sy T p bl Olo gl BL sl
el 1y el e IS Sl Gl o T Sl (o ple Lot o
wlie Gla)ls 5 Sle b Ssbes 53 conl (S Sl unT 3 ol ST s ST o
Flaw J 287 ol olg Sl b b 558 |l g plas 46 53 32 50 (A4S J5S
o wd W Sy ol ons Ol Pl cpl dhesr 1 el axsls Cows 43 1y Lol
G Ol (St 6l 3L 3p5e Sl L 5 gl S L8 @
Sloyss Dpo 4 Al b Sy ol b Sy ams (6,8 0l 5 DMyl

Slacie L 5 b Las 0L & dipd (>1b 61658 & Sl p3Y 5 Wigs pln



YFoY Gyl cdglo g 13k (o ilod ool ol 0359 ¢Iola (31l Ly y92 doliuad

P o3l e U g sl g (slaair plad sl 61y o ple St $o (4SS
2530050 Seal p3Y L iles 5 ol b i Lot g a4 Ol e 43 B Dl o 5 055
1S 1A

Ol plaa BN 5 (6, SKaws (DNl

Ol b (26 (o

OLS LIS oyl 5 55 90T i 8 slasls 5 5l

OLT L 58 o 5 0515 5 Sl iy (sl 5 L

bl (L 5

ol 0 45 5 dy (Slas Ikl (5l o gt )3 (oo plus 3 Shee

3y i Ol T 5550 53 45 (ile 5 ol 5 g Jilws din) 53 0 5Le

Ehﬁdwlgsjfﬁeﬁjwb

YV V.V V V VYV V

Y

OBmenr 9y p 5o b g plas L3

A\

HLo Sl glacin plo 5 oyl S Ol p ke b b5

Bz 3 G 3e sl Jlo 6 K8 T b Syl J s ol o b L

¢y Ol plu s ) AT 3L Lad e (gla i » Al

e S 45 B350 Las e a8 5 5l P

Gl ComDo WSl (6, K5 5500 Lb Ol pla o BU sl YU 5510 5 095!
S5 3 g pluc QLSS pludial b Lo jo Jilus ¢ g plucm QLSS 25 2 Ol e
S ey b sl 31 s Lo 50 5lie dSle ws plus i Sledst O Ko
Aas

W pds ey b S e Sl slidy w Sopso 4 &S GES S o gas s
Oy g0 4 45 Sl o gl Hloles Bl sl (S0 sennaS” Ml Olo L (sliael 4 cilods
Sl A 53 0Ly 53 Olu sl r BU slasls Sos b Sales 3 b 51 L podtene
IS 4 ol 3950 Szl 7 6,150 o) 2 2 38 5 (oo gl D) 50 0
Lael & Cioenn sl axils ol (6,000 SSS b (Soe o B 3L 0l plonil el
Olajle) das ol 1y b 5iST o (6K 45T il slbaely o 55 &S Sl o slgiiny
(Y000 sl Byl Gl ey s O saneS” Ml



w9 Olntl 3 QL e 2 @5 Jo puolibican] 301,800 5 93 (coiasy |

S S Haus” 30 Olw gl p Ol
15 50T 38 Olw plas 3 O35 Sl H17 g 3Lw

2 ple plew GES 5 Sl b Sl aaby ' ST - o sle 056 il
sl 23108 (PCAOB") ole (olpw S 5 ol s Cia adge (S T
oot Oyl amalo oS5 aT 55 ol @5 o ool J gt S5 (5146 o 3lgh ]
e GBS 8 Ol plas 4 bgse S ey OLldbles ansle Slylast] .l K 0T
Pl GBS 3 ol 5 Sl i L by oS b 50 0058 6 (o0 g (ol
KT Ol anslr .l g SES,3 Ol plas b dasl, ,3(PCAOB) ple
W)ou»xu)wpsud,bwﬁwdlﬁrﬂdm,\xuﬂ!;ﬁ}x‘_jw
Sl 05057 618 5 Lasl 4 25 50T slaaal ) @1l oy Ol bl Low 5 0l 451,
o lasl ple b osar S 5 Ol plus ol ol Sl Jlast 5 &l ¢ am
sl 4 SN 5 5 glasylilinl Coley b alal

P> Sl ¢S (PCAOB) ele e S E olle 5 Oyl Coa
@ﬁéu;\cﬁblsmjouf%uﬂéu;\ Cole glawly 53 8 Sl elisl 8
Sl » th (o e e ST gyl 5 Jitws (385 gla iyl 8 (ilwesleT s
W le ol GBS 5 e 6 (6l GBS 5 3 4 Ol 0 OT Clotal
ple (oo Solblar GOS8 o) e g oo alolne 1 aT Hlales Gl LG L oS
CLS o gl uiS S chad e gl Al S 5 o plas (glas,ldilinl sloul el S
Aaler Glosl oo OsmmneS” )l Comi 3l opl el 0l 5 e a5l
o sSl) 5 55 oo Sl G aT 51l Blsl oy 52 8 smmenS” s 55 OT 5 5 Sl T
LTYY O,

Ol 30 Olu plus 9 Ol (S HI79 5L
Jl) T gee il b sladoly (gl J s g gl Sl o DS 5
G st S J S S (0 I3l Blosl ey g p3 odbia pdy lbS 4

1. Sarbanes - oxley
2. Public Company Accounting Oversight Board (Pcaob)
3. Public Interest Entities (PIES)



YFoY Gyl cdglo g 13k (o ilod ool ol 0359 ¢Iola (31l Ly y92 doliuad

b & GSle & ol Sl o oy (o plom Sl iyl dizen ' Jlo
,;Jm*(RSB)w)@wou;uowﬁ@a‘uu,udﬂypctup&w,b
SIS $losh Dyl Lot gy Fol oDl 51K el lodks ot OT
ke B gy (O L0kl il e Jle

F(ACCA) o ;5 oy Olylbilu ozl @

FACAEW) J5 5 0Kl 0,5 Ol jlblu ol ®

S(CAD W 4l Oyl il @

¢ (ICAS) ubslSut ot Ol jlblum ol @

Y(AAPA) s oy Oyl ozl @

4 S g goe Szl G5l 4y 45T sl limes BUslg Jlo o K18 6lys
b AV oS Cnl it 5l gl yls sdge 4 1y e il 5 b o K18
DSl o 5> S 5 (gl i 5 Jlo (6 K18 SlaylS7 ol 350 5 (55 JSC
S o S Lyl sl

slas,libl 05 8 \ﬁﬁllcﬂ 5 el S L gl Jle slaslulnl ann g
2 58 o ey (B Slawlbous k5 g Gl Sl 5w ples 5 (gl
3 G5eos s s (S Ilel ¢ o gl 53 05V DR 9 5 Ol b Sl
2 B salg (5ol DLl s i ger s i (51 (Bl DUl 5 e
WY S 5l s 355 00 sl 4 OT olal alar 5l daw 5 oo pla (gl blu 46 >~

4§ 30 Ole gl p Ol Sy g 5l
2 PLLE) ale e byl Cia bdge o ple 6 Sl o s 4S5
cia (BRSAY SU Olyie s 5 Snls ul3T (CMBY (wle w150

1. Financial Reporting Council (FRC(
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8. Capital Markets Board of Turkey

9. Banking Regulation and Supervision Agency
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Abstract

We see the creation of new contracts in the financial markets. The first
question that arises in the jurisprudential examination of these contracts is
whether the invented contract is really a new contract or an example of
conventional contracts with minor changes. And basically, what is the
criterion for judging the nature of a contract and distinguishing between
different contracts? This issue has not been explicitly discussed in the words
of the previous jurists, but from some of their fatwas, four views can be
counted in this regard: 1) Differentiation of contracts based on the contract
words; 2) Differentiation of contracts based on the customary understanding
of that contract 3) Differentiation Contracts based on the intention of the
parties from that contract 4) Differentiation of contracts based on the
function of the transaction. In this article, by examining the evidence of these
statements, the fourth statement is accepted as the criterion for determining
the nature of a contract. Then some implications of this point of view are
enumerated in the jurisprudential review of contracts and capital market
instruments. The most important effect of this point of view the domain of
the use of sharia remedies, the domain of the rule of conditions and the
method of jurisprudence evaluation of new contracts.

Key Words: The Nature of Contracts, Invented Contracts, Custom, Function of
Contract, Financial Markets.
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Abstract

The level of information asymmetry in financial markets significantly
influences market structure, stock prices, and investment risk. In addition,
optimal policy desi]%n, (Farticularly the implementation of trading constraints
by regulators and the determination of trading strategies by traders, requires
an awareness of the extent of information asymmetry. In this paper, we
estimate the level of information asymmetry using 3750 stocks/quarters data
(125 companies actross 14 industries, constituting about 70% of Iran's stock
matket value, during 1395-Q1 to 1402-Q2) by employing the adjusted
probability of informed tradin% (AdjPIN) model. The results indicate that,
tirst; the Iranian stock market has faced an average information asymmetry
of 20.6%. Second, commodity-based industries (petroleum Products, metal
ores, and basic metals) have experienced the lowest informed trading, and on
the other hand, domestic industries (insurance, pharmaceuticals, and banks)
have recorded the highest information asymmetry. Third, the 10 companies
with the lowest information asymmetry are among the largest firms listed in
stock exchange market that are classified in commodity-based industries,
while the 10 companies with the highest probability of informed trading
operate in the financial intermediary service and pharmaceutical sectors.
Fourth, the highest level of information asymmetry occurred both at in
market level an% most of industries and firms in the first two quarters of 1399.
Overall, the findings shed light on the presence and extent of information
asymmetry in the Iranian stock market, providing valuable insights for traders
and regulators alike.
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Abstract
Due to the increased competition among organizations and their need to
adapt to legal and environmental changes, tax avoidance has attracted growing
attention at the organization level. From a social point of view, corporate tax
avoidance prevents the financing of projects that are necessary for society.
Therefore, tax avoidance leads to severe damages for the society. This issue
has caused tax avoidance to become one of the main concerns of
overnments. Due to the importance of tax avoidance, many research has
%een conducted to explore the factors affecting it. However, the role of
managers in the amount of tax avoidance has been neglected in the previous
research. In particular, previous studies have not analyzed mediating variables
such as corporate social responsibility which has a significant impact on the
motives and decision-making. The concept of corporate social responsibility
has become a central paradigm in the field of corporate governance in recent
decades. Our study examines the direct and indirect relationship between
institutional ownership and corporate tax avoidance using corporate social
responsibility as a mediating variable.

Key Words: Tax Avoidance, Ownership Structure, Institutional Ownership,
Corporate Social Responsibility
JEL Classification: H26, G32.

1. doi: 10.22034/JSE.2024.12325.2198

2. Assistant Professor, Department of Accounting, Faculty of Social Sciences and Economics, Alzahra
University, Tehran, Iran. (Corresponding Author). (m.parsaei@alzahra.ac.ir).

3. Assistant Professor, Department of Accounting, Faculty of Social Sciences and Economics, Alzahra
University, Tehran, Iran. (h.ganji@alzahra.ac.ir).

4. Ph.D. Department of Accounting, Faculty of Economics, Management and Social Sciences, Shiraz
University, Shiraz, Iran. (ghadirian.a.88@gmail.com).

5.M.Sc.  Student, Department of Accounting, Alzahra University, Tehran, Iran.
(mahrokhamirfré9@gmail.com).

Copyright © 2024 The Authors. Published by Securities and Exchange Organization.

@ @ & | Thisworkis licensed under a Creative Commons Attribution-NonCommercial 4.0 International

license (https://creativecommons.org/licensesiby-nc/4.0/). Non-commercial uses of the work are
permitted, provided the original work is properly cited.


https://doi.org/10.22034/jse.2024.12325.2198
mailto:m.parsaei@alzahra.ac.ir
mailto:m.parsaei@alzahra.ac.ir
mailto:h.ganji@alzahra.ac.ir
mailto:h.ganji@alzahra.ac.ir
https://creativecommons.org/licenses/by-nc/4.0/

N el il
Y RS TTTR

e Olalllan 5 da 5 402 923 oS 4 OBl B 5 5 g2 SlasLe

AY=\eA o0 Ay ul:..ul) Aibr.)\)l:v‘;huﬁil‘h "J:JJ\ aals 73] ‘J\al‘g 6\))\ oR A.AU.,A&

Slixl g o o (Lhis! Cudghumn (Db Hls Ll
‘Q‘:@S Jlole é‘)g' KLY B\ 54&'}5:@'@%

A)éﬁ-ﬂ‘ é)ﬁLﬁ ‘fgss‘)i L‘)liJiﬁ WM ‘r‘ﬁj Lué)u).*n.’ ‘Ygs'.’.l‘”)l{- L'w

VRV XY il s s g Allie

VRSN iy gl
ol

analr (615 (6 B0 ror lag ST elrd S g sl pe 5 Sl il olacer] s
b5 LS8 U Sl 5 SSUle Sl sl g2 G55, nl ool uta ¢l 5l 2000
Blysl g s> ok ad pdy &S50 Jlo el ghate oy b ol BES 5 elal o siams ilio 1
Sy laadl 3 S 5 oo 54 0 3,50 VFr e 5 ITAF ladle ALV Sl oys5 3 0,6 sl
o p (e )13 3 g ke llaly ST 8 el S g 5 (o0lgS g‘_,.:ﬁb..\.pJ:Cﬁfsb ol
e o Plazel ol s ol 3 09 3 Tl 5T S el Sl oslisd oz sl ity (508 oS0le o
O g il 31 s Olots 2355 o s gummen Ul Slirl 5 (63l S8l o dlaly 43 i 2ile
203 g 315 Sl Sl 2l olamr (6 bl g 31 3 b S S8 o SUle ksl s (ool
b cdas o 1l 1 eS8 S Sl it ) ba &1 5 0931 (s3lg CSJe ol bl
G5 2 s IS U bl 2l o g i elenr ! S e GBI Gy b S 5 e 5
il 287 5 eS8 el (Sl ste (Sl ) shatens [ S5 CSUle Jstla 4 4 5 S5 0
Aas e 0L 0T SUL
S ] S s (6l SS STl (U Sl H ST (S5l

532 (H26 : e 90 (Sisdisls

10.22034/JSE.2024.12325.2198 -doi .\

(M parsagi@alZahraac.ir) (J e s £ 01 0 g5 d I o (gl 5 el le oSl o6 om0 57 fysbd Y
(h.ganji@alzahra.ac.ir) .ol 1 «ol,e o s ) o&iils (g3Ladl 5 olazr| pole 0S5 (gl 03 8 (5lsleal ¥
(ghadirian.a.88@gmail.com) . 1}l ¢l oKils ¢_selaza! pole 5 pdecslad) oSils (g e 03 8 (S5 F
(mahrokhamirfr69@gmail.com) .ol 1 col g5 e sl domg el o 31 ol (g Hlblanm 05,5 eyl oalis S (g gl .0

Cad oo Byl 9 yoyer lojhr lio oyl il EGRY B FOW Cj Bk 4y Bl ahitune oyl sl 3> @ @ @ I

b g lia 4 gros sl p bgyitio o 5 6510 mé 030kl 95 31 g ot yplitia 3 2155 s dlia oyl
el jlre g ol 3 gpsie Lailyd cls,
Creative Commons Attribution-NonCommercial 4.0 International license
(https://creativecommons.org/licenses/by-nc/4.0/)


https://doi.org/10.22034/jse.2024.12325.2198
mailto:m.parsaei@alzahra.ac.ir
mailto:h.ganji@alzahra.ac.ir

e Oliia] 5 8 5 o] Clgiums aSle i L 15 0 5 byl

doddo
3Ll Oldal & Odems ) (51 2 b 93 (g1 AT ys S 13l o 5 ool O sy SULe
Slody) 3 ar 5 o) hagsy Ol ys UL I Olel o () sbas Sl o e ooz
Olamy 5 YY) OLKan 5 SSSlar 42 YY O 5 65 5055) Sl 03,8 o 595 4 1
SO &5 548 o Lo o5 SLIBI Ol giea i S 5 SUL Ol t (VoYY (3 5
5 o S) s e Al 0T SUL Sl S olle el 4 o [ &S0 &S
UL 5l ool ladeT )3 558 0 amgn 5 (Y)0 (aila 5 05kl Y010 Ol Ken
3 &S UL LOF O 5 558) L 2aS ol 35T 5 aosT o)l ga by 528
copl pls s o 2l 1 OO (6l s 53 6B Ob 2 5 Sl S 5 )3 (o3le
S 1) DUl slaay 5 DU ) Cliza slags 51l G b 316 sl 05500 s
Ul 2ol gl 20 Sl Olial ¢ 5585 0l a4 (Yo ¥ FOLKn 5 Bl gu) Lo
G b S d BB SUL Oy ke (o8 Osb BES i buy S56 O sea S Cl
ds SUb Sljie 5 o5l8 3 3 se SlaanlS 53 s ge ST 5 b i)
Ble sl ULl 51 S esliad (DUl St 5 Ol (i 3 548 o0
Co s S8 5 Sl laslpl dwga Cls B OUL Ol falS Coda b ¢ el
(Y 0L 5 g 520b) 558 o0
Sy el (28 1 0510 O somet IS S5 (sla S s 5l S ey sl s
02 2050 Sl Olanl oS pn Jalse Ol gt 4 1) CSle bl 5 (5573 g ebawe
Ol geas oSl Sl b 5 (VYY) (01,80 5 &Kl YY) On 5 (6 55 8 53) Llosls 3
LS o S sl SUL ol oyl LS S Slaeas 55 @S Jelge 51 S
S sl 5 oSl ol Ko Calien 0L o8 T 1LY 14 (25 5 pey955)
& s S alize (sla i S5 4 35 0 5t il axils S0 Oloranad (6 sl
S Gl ol Eol Jolo ol ool (Y0¥ O 5 el y) sl azils SUL Ol
s SR 3 les 1S ke SUL Ol 5 oolg S da
Sl o sas 33 o805 53 aoMst 5 by Conl 0ds 1)) Flize s Lol 5,8 515 )y
Sl el oslg Sl gl o8 5 als s SUL Sl oolg Sl
5SS eolg eSSl Sl a5 b el s ol e yls g ys 1y ES e SUL



YFoY Gyl cdglo g 13k (o ilod ool ol 0359 ¢Iola (31l Ly y92 doliuad

OIS Al ghtaas Ol ke 5k, sl s (S0 STl ST gla, S50
Ol 51 VU s ST S 5 3 (YN (s 5 pe9sS) Sl Sule
SUL Ol GlaeSiSs b et 55K cxdls 5 4 s g3l 018 @l
S Fr s VO (bl s XY (sl G335 54d o Cillies
sl Sl 35 (1188 0,0 5 D 5 4¥0 1Y ign 5 Ulyss) oo sla gy
Lyls 3 g il 4 (93L5 Cuanl S (g3lg O wle s £33 Eus 43 .ol
Slatesy (Fp 5k 3 S5l S e Coda b SUL Clal 03500 eyl S
ORI eS8 SUL Ol 58 (galg Sl o7 Wlos ST 11 gl 5 o 25
(YY) O 5 Ol i gas Olgiea (YAV YL 60X Dasle 5 63,500 das o
Glolaly Sl eslizal b SUL Ol L2151 L (g3lg SuSle S ol 331 457 Lsls OLS
sgam IS Ly aoe pl 4 0 (VYY) 0K 5 Kl sl ol on SUL
Ly st glaasl LOT ez o Lilpl ) SUL Olesl wls oy 018 gl
IVl 5 dsls e g il S 4y (S fhey 42 5 4 (53l OIS wlopw a S5
Lls &S SU Sl | 5l 6l 63b 5 03800 0L ol &7 s S
S 6ysbar 3 pdy 0 I OT S8l skl 51 eS8 olatr) S s (B0 )
oo s 55 aVld S 5l 4 (6 2o Jiled (3l Sl Sl 6 5VL o3 L slac s 2
O 55 oo Sla i st (slaal (Y410 O1Kan 5 &Klr) dijls Jasws S 3 Cu o
502 3,8 o o3 LOT Sl Jlisle 50 Cou 5,8 sla| O s S das oo
S sgh e Eob plamrl St cCpiman (YT O 5 W YN Ol
S b (i 53 AL s (6 2SSl I Ol camelr pilie g 3 aS i
33 o & bge S )3 1S ()l (6 g 5 Shes slazrl S s j5 oS
s S (b (YN Gl m ST 5 15 5-100) Lsd o S s (UL
55 8) 5008 o e b S s SUL Gl Ol e, beS s ela
Sloy 5 Y (A 5 Olam ) Ommen) (oo slaal (Y414 (S 5 ey S 6T
Ol 5 olazr! Ed st e alaly 55 3 (gial sl 35 (VF v O 5 o sidy
63 CSIe 3l g S5 51 olaz | S s oD sboas bl ST w1yl eS8 UL

F . - . - . é . . Sl
MEFI S 8 SUl Ol a8 cal Jelse 51 S S s Sl 5 pdy 0 S0



e Oliia] 5 8 5 o] Clgiums aSle i L 15 0 5 byl

Ll 5 odd = as (slad¥aul ulal e 53 (Y0¥ ()b s 3, 9T) ol
LS b elerl O e B G,k 1 5le oS 555 00 il iy sla tas s
250 0T GUl Dlel 2alS o s
263l Sl 3 oslps Jotls i (slatas slaadl 5 YU las & 4 5 L
o 4y SIS b DUl Ol g elamd S s ST s 5 SULe Sl
&) G b 5l oalg Sl LT 875 3 o e ey 018 sl Gl s 0
G2 e 016 bl Blsl s 3 edd @ dy S b elal C e
ol 5 0357 ol b ol ra s ol Coda bl ol 5 €558 00 LOT SUL Sl
S s p sy ol S R3Ol 4l ol s e o Sl 000
b pdy S s GUL Olarl 5 S8l sl le o dal) 53 elein] S s (wile
(SWL Ol it ol | Ol 4 a5 b Sl OLgs Slsles Glysl Luos 53 olkd
Slp 5o etsl Jelse IEF KSa cumen 5 0T 5 o Jolse glolis
PRl gl el D 55 5k Bl s e SUL S, Ll 5 (651 500b
Comal (shyls alaly nl 3 (el S s (il BB 5 3lg S S o s o
23 ol ke Olyea plamrl e 25 Sl 4 g Lo g Sl il
NP s 3sn Sl Ol 3lg oSl (518 1 0 g o)l b slatas s
5 6ol Sl Loyl o e 53 e o8 s Lol Jiags claasl (ol w3 K
roionn alasl (g3 10T 53457 5 Sladllae M 2 ¢ K05 Ol kS o 4151 S ol
o5l A 035 5 sy bl i el ol gy GUL Sliz) 5 CSUle e
ol 33 Gl 185 o cpl 515 33l gy Ly dlaly cpl 53 S5 elar| o s

.MJ@‘;M‘)QJ?

el B drug 3 (65 o
ol S sn 5 CSUe Sl 5T o5l 55 os plonil (sla2a s 31 ok gl

ke psba LES 0 elaml ey 3l S & ol 0T Sl s s
S ams ol 55 ) s A O 5 0S¥ Y DL 5 6 57) ol 138 I

Sl gLl 5 YL s"di} Sy sl s 4 oslg Ol &8 ol ol g



VEY olimo cdgloguw 13k o yislod sl aol 5329 cyfoleg (3lys ooyt ol

DL 5 051) L1 iS5 Doy 5 K 51 ol Sl (6 St T ezl
63\ O wlo 487 355 o IV dtul i Saules a b bl ol 5 gbar (Yo
plew ol & 5 ad 5 )la sl 5o 1, OS5 el S Ko Ao y3 oS s pl
Rl 4 o IS8 Bl Oleedl 4 S g 5 RIS oy b | 5
&3l O &S™ ol pl 5 el 09l (Yo Y OIS 5 3 Lyls Ol lelge
OS5 S5 5l Slasanai 550 ol a0 )36 1, LOT 7 dils (gL 5 gle s
o g b a5 0 I 3 (61 ol o (61 (6 2y (sl ;ST 0T ¢l ol S 0
(YA O 5 &SI wyls olazs|

Sl & 6 i Jiled (63l STl 51 5V Ao ys b eS8 a5 b
33 G Gl 5 (Y10 O 5 Kle) Jasms o) Cu pde (slaosed 55 4Vl
2 Sl sl a8 il 5s (Y019) 0L 5 ¢SSls iyl aldbgls slez| C s
S W3l Ol 55 (Y1) 0L 5 o oSl HIIE 5T Jasmecn 3 5 planl s Shee
b el Sl s i SIS 3 g el 4 e s3lg Sl s
A8 e Lzdl oS LMl YL ool CuSUle doya b (sa S i oS T Slecpl s osdle
Gl anw 5 T se (3l OSILe (YA ¢ b ol 5 Ylazus) 5yl (5 miw slox] 4
VY OLn 5 ol Y Y O 5 3) Lsd o 55 LS 8 elaznl & s
o3l IS ey o B i (g5 Sl 5 el ke SadYul 4 a5 L
colol pl 058 0 OT slar! S st Gl 4 peie ES 5 55 (gl 0L
Dy 9N 5 Dpsen SR sl ad b

.A)\;z}?jgﬁina\b’blm;ffi:upu;ﬂq}wjéawi@hdptdjleé

Sl 53 SUL 2l 4 e ST ol a8l 48 sazme Jols SUL Slin
U 55T oo 655 OT & (S 9 5 2l 6l S 8 55 5 oo Oy e 5 il 5
s b slasS 8 53 Ol e b 5 el Sl Sty Sl bl (Y VA OS5
Codlad Jals 5 UL Olarl 05 8 s Cgr 450 gacdled 4 SUL Ol GV
S s b 5185 S () 5145 2 5 00 p8ls 4y Fay 5208 s oy S gla ) 50
S o Ol Ol 5 63l CuSTle p alaly (Y008 Yhlols 5 (glud) 358 oo © gues
S bl (T O 5 $ilar) 513 e 5 (S Ayl 45wl 015 e



e Oliia] 5 8 5 o] Clgiums aSle i L 15 0 5 byl

OLEes 5 51) 555 0 s 3L sleml Coly &S5 Ol 5 Ol 5ot Ol 5> J 2S5
PPl Opar (gased @le (Ddaol S 55 (I G b I dalt e Dy pde (YIA
2 b ol a3 Ol e s cpl oY V8 (g g cp i) das SRl s
S, 5 5l cadaly ol 53 (YA 0L 5 5L) ST &S lie SULe Ol | glac Il
LS S SNl Clid 5 5 (S oles Sk SRl 4 ASlg e S8 g el
3 S ol Sl ol 5 pba (Y Y O 5 o 1YY O 5 1 S)
OIS J2alS shte 4 O pe 5By 5 ol s S8 (6l ST slaslS 5 Sl
o SUL Ol gl g (Y+18) il slizel 4 (Y014 (g 5 05 S) ol (Sules
el 3 ok s edas OUL el S b 5 Lyls Cwds (UL 5 &43 oIl Olaa
S Slal il g o 68 eSS 5 5l cipl s s b obles S Fodamy sl 1) Lao sl
0P 35 53 S 5 larandl 53 (ogr A8 S8l sl (ol s s el UL
D pde Sl s (3l O e o (Y214 (g 5 ay958) Ljls SULe ol
larl bl b ablas G b 515 (Y18 dary GLaldD) Lols (55 ik ¢ Sledb]
LS o Odadls 35,1 0l ST S 55 Ol e ol I8 5 5l o SUL
Sl 0T Bl sy 0 g 803 o S Y0 (i 5 Slond) i3 o o s
Sy oS 3 e e il 1 eSS s SUL Olasl Hk, golg oSl oS
GRIP Gk 3 Ll e a8 s UL siomby s b @olg OIS wle e
5 50 5m) A g 1y S (slaolKalyy 3l oslizul ¢ Sl (55 5400 1 21,8 5 idw I
sl aslsy o o beS e UL Olasl Jil5l ases 55 5 (YY) Ol Kes
Slerl s 3lg Sl LUl jogas 55 0o Glaasl 5 e b5 4o sba
&S 3 0 IVl i Jgl aes 55 5 S gduarb SIS aas g 3 Olg e 1) SUL
b iass 5 aws opl 5o a8 o Hlge ) ES 8 UL 51 Ol Sl ol oSl
S sshg a8 b s S8 LSl IS L 5 Sl oS Ol oolg =Sl
IS 2ol ol U Sl 4 by e (e Slesan r J 50 Sl o e
(YA (Gl s Yoo P ST olal £) 555 a0 pke ol y ol 5 (Syles
03Ul 5 53500 )3 Lamais il s 4 63lg O (Cllius o8 s b o Jl I L
OLSes 5 55518 das o il 1 S8 SUL Olesl ks, ( SUL sleoKaly



VEY olimo cdgloguw 13k o yislod sl aol 5329 cyfoleg (3lys ooyt ol

G S yshte 4 o gmas 53 ol o8 s S T Sl ecpl b (Y IV LS ¢Ye g
R3S goh 5 g O i 093 4 B e, s s 5 UL Sl salg o STL
P sh 9

ol sy alaly UL Claxl 5 g3lg oSl Ol tp 93 4 3

U 53 5 55 ol ghn (5 S5y 7 515 sl S8 Sl amalr 035400 o5 (5 50
Sl ey gelazor| Eod s (6 KBS (YWY (Ll 5 olg ) LBl amalor 5 OLilades3
SANF & s & LIS 5 das e 0L g (S i 2 Sl
o 85 4 ekl 31 a0 1) Ol 3 Saoli 1S 5 g 4  (glam el yls _olatnr| o sane
IS 5 s (YN OHSer 5 wsen VL) 305 5 o0 OT L 355 ooty Lail
@ do i ol Jleasl 4 Y g o Sl U slalS 5 a5 Wisls Ol 0 (Y0V9)
Sl glac I oS 3 elasl st G5 Ol 4 dites  SUL Sl | JLis
(i 53 (Y8 (g 5 s S YN S 8) 5,108 e e LSb S 5 UL )
Sl ansle Blis g 53 CS 5 6 55 g0 Ll IS5 bzl S e 5 Slas
S i aiS o IVl 35 (T0VY) O gmdslon s 5 oY cdas 2l 1 SUL Ol
Gl 5345 W ls (5 1S Jlais | ST o Ladl 1y (6 iy olain | Cod sis oMbl 457
I cailin ysb 4 (Y18 S5 6TV (0 g ylom s 5 oY) ST 0S5 SUL Ol
e VLS gd e b e L anl (g S5 S Wisls Ol 55 (Y410) SIS
SHEle 5 585l slizel S oo s 55V DU ¢ ol o s
Sl il 5 e > Shas Sl Clgs 53 &8 eSS a 55 (Y0)4) 5wl
Olim| (Cad 3 dias e Ol 35 3l (6,28 Slelll SUL Olisl 5 o 40
Sl s OB L o8 23 5 > (S8 K 5 1 e b Ol Ol b S
D305 0LaS (Y YY) (&) 5 Ol s (Y0 Yo 0, 5 5 50) ol B S1 o bS8 slazs]
28 SBES 5y o ses (WES S slal C g oIl s o.uﬂﬁf);«f
SalS ) SUL S Ol glaylsy wiS o oS8 eVl ela] Cu e Slalsl
..LAJ@

3 S 31 el (531 ST 51 e s K 1 plar ] s caMs o

csz 3l 5 83, 5IT) ol HIE 5T eS8 UL Ol oS Cul Jolse 31 S



e Oliia] 5 8 5 o] Clgiums aSle i L 15 0 5 byl

o g 55,08 o 36 S b elam Cd e 63lg SoSle K5 Oy 4 (Y4 Y
bl e 53 3 g8 0 LS5 GUL Olol Al o ge 0 g 4 8 olenr]
Gk 3 63l Sl 35 0 Sl iy sla g slaasl 5 edd A slad¥azdl
s Olotr 358 LOT SUk Olisl 2als Cope oS 8 elo| Cf st sl
2 o ) il 28 Sl Ol s oolg Sl o daly 5 olai| o e
b 29l 5 Do geh g b bl

oS3 SUL Sl 5 53l CSUle alarly S miln ¢ golozon| o g o 4055
REIW

S Ol 5 (g5l GNS &5 Loy aos ol 4 (Y4 YY) O, 5 Y sadlie
b solobinn 5 (e daly (28,5 CanSTl (pl 05381 3505 55 (olaline 5 (oite alai]
ol Sl Ol

il E s eI 5 g5l OIS by m 45T Lsls Ol (VYY) L ke
A a5 sl S Sl s (63l DS ale e 5 35005 5 g 5 (bl ,l oS
S e bl S8 olatn| o e 4 OS2

Cod s G lad 5 oS LS 8 51 azws OT disls las (YY) & 5 Ol
s S 3l Nsh o 1S 53 S Ol 3 28T L ls &Sy Lie 4Vl 5b 4y oles|
o (6 by by VL S5 5 Aiy 5 i o (2S5 VL () sTa5m b oS 2
Al SUL Olel 4

5SS A Gl GHL Olarl pges 5 el 5o (V) 4l 5 AL
(Sl CSle Hlstle b oS 5 3 Wil 4 ol 4 olemx! (6 0o s
e ol Slacd s Ll 2l (e ol iy lemr| Slacd g (LS
By IS ensl R Golea s GUL bl

Jilsl 55 S a el S gt o7 513 0LES (Y414) 0L, S 5 o i il
e Al s ol SV (6t S 40353 Sl 4 o el e (s
opte i o el Ss s Sl) IS0 elel S e 5 Shes 5 il e s

iz3ls (65 SV s pltsial o555 Jale Ol ke 5 a3l (s by SNzl



VEY olimo cdgloguw 13k o yislod sl aol 5329 cyfoleg (3lys ooyt ol

SUb Sl 5, @3lg CoSle § 5 45 Wk w5l 4 (V1Y) 5550 5 Ul
S 3 o bl Soatily (315 OIS il oS (g5 sbas ol 1S 1 oS i
2153y e dlasly SUL Ol 5 oolgs

Salas )y p plezl S st (6 5 ta 2 s 4 (VP21 5385 ke
STy SMalas 4558 ol 4 1L sl oles S sy ST b 5 s s ol L
2bod P el (Lol odiisl L)) J e hale (elomr) o s 5 das 0 0L
el (6 b gt b ls L2315 plas o3Il &S ol OT Kby (VF++)
Wl gls (Ladl g o plu das MG cbol 3,15 5 92 5 (6 llae 5 Cote dlaly LIS L3
oy 6olg O8I s o b Sl 13 s babis dlasly olezrl (5 s e
55 Sy S e b oS s slasl 6 b s 5 e ples o)1)
i daly SUL Olaxl y slarl (6o e o disls Ol (VP 0) O SKes
5 Pzl 6l s o e Al (Sl STl imen 35l 3525 5l kns
S e L 1 S  SUL Ol

5 o Olabl pie (sla e SU s b gy 5o (1749) OS5 I
3 s A6l Jass Oliabs! pe 4 Lsls Ol SUL el ol S
el Sl Ol gite 5B s oolg Sl ine 5 SWle Sl s (g ylskine

3 Sl CSUle b 314 505 DL (FAA) (8hsls ) g 5 (b glame 2255 gl
S e S |y U Ol J ST Ol elgw lsliae 5 e 56w plas anaS
Sotily (8 SUle 5 B DU e 55 o bl 5> OFAF)OLSen 5 sl sy
56w Sl S0 555 o bl el s s (s)lolie alal plgw ad bgie S L
2013555 S lskme 5w sSan ey plgm Cuad b s S5 b Sadidy (g DL

SRR (gl 9>
.sﬁf@ B LS"“\{))J*’,} @fsuu@a,i wd 3 :J:.MJJEJ)‘\ LY O‘i‘
LJIJLQ&\))ljw)ﬁoujbébW\éh&pgw\fl.:gui.a}jijy:)fdh o3ls

Ja.w}: okl it uJLa S a0 5 0 e QL& LSL“Q::‘)‘; (py b)}Tej )l‘}’é\rj



e Oliia] 5 8 5 o] Clgiums aSle i L 15 0 5 byl

Slaosls ¢ pmmman ol 0di (5313 5 O, sl Blosl oyg y3 ok 4 dy sla 57,2
Wl ok el 5 4 325 V2 b S gl 51l 3l eliel L os (55575 S
S el Ol Slolg Glosl g o3 odkd 4y o S S 8 Jrags ol (gobT ansl
ol s wsas 5 358 g onlitel ST letunn Oodo b, 5 S8 Sl 6l
8T o s |y 5 saslre &S el sl S L
4 e OS pa Jl dle 0Ll g sl wdls Jb Jle ok tags Sljesl ys @
Al Jle s ole Ainl Y4
S oy SIS 3 (I wle S 13) Jlo Slge 5 LESSL 5 @
REIRY (NG CRN IPRGCINTIPINC g
Bl ez 53t sbesls (655758 skt L, ge Sledbl @
33 0L Slsle Blysl Says 55 okd 4,0 &S5 VWO (slaosls YU Lyl 8 4 4 55 L

el 0k (53T5,5 ( Judos 5 4 2 pshated VP o BAYAF Slej o)l

SRR S § 0gesT Sbagl )
Glaand 5 05031 Sl 3 g0 Jebo 5 4525 Sl Bss 5 Ry Gesls 5w a5 L
sbteds ¢ rtmmen ol ok 3315 (1) 5 (V) a5l g S5 sl S 51 2a 55 53 5 Ul
O 6l a0 o igmls Olsiea VAA) (ST 5 0553 S0 55 5 s pams e b g0 T
O3k ool 53 sl o oslizul s s 09031 5 (Y0¥ il L y8) 2wl 31 0505
Pl R e (e 18 03551 5 b b b aw il 1511 (61 (VAAR) ST
S s ke b Jn ki 093 80V g 85 (658U A8l S 5T mile ke
Aol IS ly ki bl s ke a5 Y G 85 (68D 3L sl
o3 LS g0 53 o T sl 13 ool Ll 3 aes aopili (¥ S5 55 (6,80
335 JolS 8 e Bl Jaline Jis it o S 3 (mile ke
NEIYRFB FpS o olobas p s SN 3 wly i e S S 5550
50D G 55 l5p SOWN) Josr 55 53 (miopnn 355 o ol oo 2ilee !
5 Joe e po a5 L s nl 53 358 g eslial (mils S (g ) slites ()
53 0T 3,1t (glas 5 aibe okte s o 5 (V) Gige S 5 65591 55 0T 51kl (gllas



L OVFeY anj ctsloguo 131 sho shrled codgl A0l 8329 ool 19! (w92 debibund [ ¥

e 9355 03 gy ailn 5 leomes OT (6 yl3bkmn o 5 09057 05U dF) (G 55 6 S

s gl a5, 5
305,k @3lgty o8 wn Lkl pon 5 e ) b S e Sy 3)lse 4 a5 L
355 g0 03 i (VAAF) S

CSRjt = B + B1INST;; + B, SIZE; + B3LEVi; + B4ROA;¢

M) &
+ Sit
ETR;t = Bo + B1INSTj¢ + B,SIZE;; + B3LEVj + B4ROA;; ) &S
+ sit
ETR;t = Bo + B1INSTjt + B2SCRt + B3SIZE;; + B4LEV} ) &SI
:OTJA 45

Pl Cd s CSR 5 toslg oSk dINST s ,a sUL olel ETR
S48 me)ﬁm.e V) J.i.& | d}:mﬁ :ROA K ‘J}LMA ‘LEV ‘J}i«m SIZE ‘C_Aff;:

ool 0S5 41y S ol 53 (o

Qg“"' s °’>
. /

b i ) gl 09 Y e

e e 55 LY e

Il ol 5 CoSTle st L Gy sy 4o poloe | Co stun amilon i 6 48010 J S

SRy (Sbs ke Y
g o

Sl UL Ol aloes | ghaied Conl SUL Oliml ol a3 atuly ke

35S (6,03l 558 1) S a UL Olasl gl & 355 oslinul el



e Oliia] 5 8 5 o] Clgiums aSle i L 15 0 5 byl

Ay A 4Ll o508 Gl SR Laoes UL D) R0 5 ol 8 4 a5 Ll )
S s ol 3 el Slirl abe 1y S s 5 G5B S o Sl e
SIS 5 5y SUL Olil 4 by e glaclad 05 Soglite 4 a5 ol sy 5 5
d‘,&up\:- J‘{\f:"‘ﬁ“’.'}:"l{kﬁu\-‘%’%‘d}f‘j‘vﬁ‘)’&”Jk"‘@“&w“Gu
Slixl 6, 0310l 5l (8 Fomlie Latli Bl g o Hlas cpl gl o3 )ls b gy e Cxis
deres 3 (69 m 4 ol pl (VP O 5 > ) il Sl sbeS s s SUL
(\V*O)Qb&w)d}g-bﬁ-)("'\Y)J}}A}U\)}ﬁ-c(""7)‘9‘.3:\/:))‘96\#34(\"\*)0\{')
oéw‘égbub\ybQ‘}JMQL:SLAU’.xsbjgs;y@cjd:JQJWJ‘&A)}{gﬁ|)>
Lz (IS5 el p Sl ST Sl opl ekiasilis &S 8 Sl adly £ sd o0
gagu,ﬂfjl‘}fs;yﬁ.uT).sﬂQQ&M;U@!QQ&,S}\J;:}MM):
ol Al SUe Jgadie OS5 GladeT s plad ol o Se Sl 4 a5 LT o o
LS DUl 56 & 5 cmimman 2,8 o 30 088 SUL Ol el Sl
s 52 VWM Jl 53 a5 558 o0 dwle Jbo slaslg 9 syl ol ane 5 O 56 (P) o5ls 4 4
ULAC;J.&Q\:.‘LA‘X;Q)}-AJ-XJ@\QMCMJQTML){,AM‘}LAA\V/\* dl.w).’}
CSJ.&)}L.& (’Lé"“ Aq'ul..?.l:u‘b“‘l\Q Ju)‘)(ﬁw&uqu Q}:u VFY esle C}.p}a
A5 Ao YYD 5 5 LDy 5o i 52 5 Ay Y S LSl s Y VSQ”“’
B o cold du b Sl 0L glyls S 15 05,8 s becpl 09530355 o0 4 S

L;l:.".a(L@,.uC_,.:...Jj‘QTdﬁfaj\uU‘Lg‘ﬂgg;w\datég;:gjudu}}:a‘J.&',..a,;fr.’.’.a

9 dial:>) 34h o osliul odd Hsle (44.» JS sl 4 ol Q\)\J\fa\;_hﬂ 4
Cay 5 (63l I e e ot slie (YY) OKan 5 5,0 sm Y YV O, S0
ol g sommn 01l (Dl (55 s Jllr Bt S5k 056 (1) asle (VY) iy s ok 4l
((Seifl Batio (I gl S 5 aeSudla dadey 5 eSSl Ll o



VoY lhane el pos 131 (o ytrlods (gl dobs 039 Iolep 8ol gt dolibiad |

Oales Blasl s s Ol 35 0 Co (S e S gkin 5 a1la pn sl 0S5

NG| 03¢ G“J)J le.hd}:a}dﬁ}a&)éj): LSUAJ\,@_’}\AQL&)LA

o pdio
Sl iags a4 ar g b Cwl 0S8 elanl Sl s 2ol it (s ol s
5 elo NS Ol bl s L (VFAY) 0L 5 Slws S CudeSs ol 5 Sl LS
T e IS slal (6 p i fs o8 Cad S (il Jla) s mle oL

23 8 5 eslimal 350 e ol 6, S oI gl Siman opl o3 (V) e

PV O [ San 4 pilews S oS oloze | Cody2un sl ) J gds

Lels slal
ey g5 Jame 41n) 53 0l Sl 53 60 LS 1 (5,8 sl b 3L 5L 81 (ST
(B S
lge plet Jasee Ly § Ol SR g ol 8
B g ) ey Dladst 15k e/  gues s 5 8 guamme SDls 5 el (kS 5 Y s
Slee pludd s Sleds
dwcotf)lfw;;-djj LQS)K&..»GJ}JJ:EJ))KSJJ:;))}A))Jfﬁ)lﬁy\b\
5 i UGl OS5k 5 blje 5 ¢OUS SIS w5 5 55 geT 4l 6(CMnams s
(g (B ¢ sl LS SIS IS Laoes LSS bl 5 a5, 6O s, e
3l gn e €OUST S st GLL (sble 5 (Semdijl
)0l €0 e S €0 e iy L/ Sy 40 e S 4 (g Sy Ol e
3 SO elormt (6518 e o b oozl dny 4y b gy o D e 5 8 51 Cnd 5 ke
melb gl Sl Ol (ke slaslg) ()18 5K 5 4 et Sladst 5 Ll ¢ 5 il el
Sl pletlng S5559) el gls
toalimel - K b o s Jbo Ol (s 35507 (galimel = Kin 5 6 108 o e el S
s plat g gid e (o)l e gy olud < S
2ol sn gl e mlie Sheslizul s dor mlin LS 5 s 5 406551 53 (g 58 0 5 Lo S35

c.L&cJLa."MH}:‘mWJ})J‘hdﬁgw‘sﬁ-&qw)\::ﬁ‘wwé‘f

Ladl p6 sl s b 0T 3 S oozl (6 p e s (6 K815 0505 5 o
St L;L':.étjr.lée.(if! 5,500 ol g kT e S Lidl 3ol JS e 0l
M\?MJMJL:IA‘MLML@W|;‘}\)L:h‘«.l.&ba.lﬁrl:u‘gu:?\éﬁ-\iﬁﬁjw



e Oliia] 5 8 5 o] Clgiums aSle i L 15 0 5 byl

sl 53 0k o o (sla s Lo 1S 2 68T ) 0 53 ol b3 53 (nl pls 23 8
335K s Lastla OF 4 sl ocs Ladl S 0 pdein Sdlad sla 315 53 (V)
el 3ldad LS5 a Gl e 03,8 0 G o 3o OT 4 sl ot Ll oS 3 s
S b s jlzel oSOy Lidl L6 (la e La) 2331 ST sl 45 ol Lad! (La st L)

Y OS5 Skws ) Sl bS8 slazs]

A Sl i

Jolss 5 (S Ol st &S 8 051l ¢ i (sl i3 53 4SS ) @ 4 55 L 1S 03100
(Y Y OLSan 5 Sl Y0¥t (gl ) Conl ol b yme BES 28 SUL Ol 5 35
S5 Il gl 53 b 35 55 SRS e Ulgea pSle ek 5
Glaslae o 5l 51 (SO &S 555 0 6,5 0jl b glyls IS anb ‘..:wlfd Gk
XYY LS 5 5580 ) ol S 5 63100 (g eslial 55 40

A Sl 5o p 05T s 453 il (5 5Vl a7 SIS 5 S T Sl e p o
S pal s pl 53 (FAF LT 540,25 VWV e 5 (6 ) S o oo 5ol e o
IS Soson J ppl ol sy 50 si e 85 553 SRSl (S Olses
VN Db 5 ) 355 0 (5,5 o0 U o yls JS 5 ooms L a

G ) 2 A o oS 1) S8 0 S s Sas Lastls cpl e olyls 035
St Lo STl (T g SIS b oy dal g 0S5 Jlo s Shes sl 5V
) 2 (VW (g 5 s S dias SRl 1) 5 UL L b s SUL 3l ol | gl
033 s b 05eST sl S o 28 it Ol 5o 55 o glls 035l o ¢ ol
(X)) 5 Olamy L Ogomad e ol Lol g 53.5,8 o 15 e3lizul 5 50
AYYY (5 Ole ) 355 oo (6,5 05100 ba glpls JS" 4 UL 51 5 5 g s G b

B9 Sk
o kol

5 S8 o sbagarls Sy s S ey Gl Gheos LT () Jsue
o 53 i slaesls Dy slaesls i1 Al glateds s e 0L |y Sl ST,



VoY liane el pos 131 (o ytrlads (gl 4ol 039 Iolep 8ol gt dolibad |

S0la I e 457 das e OLES bl i g5 Aol s pkie o 5 HLoT . ilolls 1) gty 57, )
(OY9) OLan 5 (o Liagn 4Bl L alie a5 Sl dops Ve 35 o SUL Ol
ol DU ST 51 8 3 0 o 3 VYO S0 s 3 DU 5 Jas 520 sy o
Lo )3 WY 51 7S S g0 iS5 do)s 00 cailn e & a5 b (oopan
Slael 5 Klke 8 Cnl OT 1 (Sl Jrans owle it o bT S o s,
SRy Al wlis 5 dos Frossde ) a0 GES S slal S s
A3 oo O i s pite oo 5 5T (pmman .ol (VWAY) 01,0 5 Sk S
§5 350 Lo gie 5 sbay das o 0L 45T ol Lo y3 55 Ll o3l STl 5 Sike oS

s o oS5 6alg O 1) &5 gai (s S L Ol yldalgu Loy

AR S b piie o yi J LT N J gl

Sbas Bl | o e S sl oSk s e
V/A0¥ YY/o . 9/v44 VO /FYD ETR SUL Sl
VA\id “/AYA /e Y¥ ¥iali /YA CSR ol S e
/4y /44 . /A /5% INST ©3lg oS
«/PAQ 4/+¥ ¥/AY Z/YVY 7/0+F SIZE oS el
ARR] AYNY /Y /OY /0NN LEV bgumt
N0V ¥ianl YRR ¢ V00 VALY ROA L alyls 033

SRR S $ O30T s
(S5 8 —dW) oS 5 slresls Sl oslizul L ood o,lal sl S ol tmgs s
wtﬁ‘}}).’)y).ﬁckﬁ;‘;éua}bj‘béw‘l{J-\.ﬁM)\w‘.Jﬁgab}w@'
“-1‘-;)"“53‘93‘W*‘i‘e‘&‘-’ﬁ@éxfw‘wﬁ)°L“”"‘“;Q—:‘dﬁfﬂ&
byl 35 (CS 5 Lols SIIL s sli) Wesls b sl 3 8 3 55 4 o30S
c)u.:.w‘JJAM)JOT).\)J;CL&)\‘)J‘»‘SLQSJ&Q.bﬁjﬁ‘_s\.hc)‘.ﬁo‘jdﬂ4§
@\@uwuﬁ.;ﬁ@umuﬁgwofﬂwuwktﬁ@yjfs\j.;;
u\?&‘a‘)‘.uéf_,il.@)bjudﬁf\}-QUJUT&f‘jWﬁJﬂ%EJ)GJL)Jud".ﬁ)T

}l? Q}eJT @l:.: () J)b .Jj.flldn Lsﬁf('-:cméj le.g LSLND‘J g}iﬁ) L_{ dg.:-w% ufl:})



e Oliia] 5 8 5 o] Clgiums aSle i L 15 0 5 byl

Slaad b 0 g05T a8 5550 55 15 ok sk ad b & by je paala 0505T 5 (F o)D)

e e ol U':‘A)}i

Gaels 05051 5 525 5 b (o Ahl s ST 5y () F O pajT gl V' J gl

03057 4ot Solslias X%o T Oga)T doss & lsline Foll | Ju
b ol s YO/OVF (Panel) .5 5 e /VA¥ Jsl
b ol 5l AYE VV/YEY (Panel) .55 s PEFYY | e
b ol o YV/YYY (Panel) .5 5 e 7/04Y "

G351 Gladde 53 o ys 40 Oluab gl 03 & das e Ol (7) Js> s
=S5 5 sesls gy 3l cpl b (sl odd 5 slar 0505T S (55 s slaas b
Lg;i)\ujauwbir43\)‘(\")d)-*?):«fwl.aQ}an@tJAe@j}lgcw.:;a:L&:M\
5 il S 5 S S ool bl e
o3bizul (5 238 OB — g 5 09031 51 Gaiod ol 53 wbly Slaadl oy ) shaien,
dlon (g l3lme (sl o 03,557 (F) g 53 45 05037 ool @Lﬁ Pl sl
33505 355 iy Gleanl S gty (sla 81 syl el /00 51 S 0

5,8 Dy 30 (GLS) il e Sl o Jilom 03057 5 olizel b ladibe o lgi e

by ilans b sy g (510 5 93 =0 BT 2y 0 g iT s i F J gl

O 03T domsts Solslins Fo,lLT Je
bls laenli 5 5 eee WVE Jsl
bl Slaali 35 A LA £s°
bls laenli 5 5 e WA | e

a:Lé.:.»l\wJLU\) CJ": J.GLG GJLAT‘)" dv\.& 6‘*@@“&“’}"3 Gw)j)}kﬁa‘b
M:g;¢xaMJQngli\~ J‘j&?;w\i)b(’)}:g}‘bgdu)ﬁ’};"uf

GE’FAU}‘)TJ‘ J.pl> @\wa\ﬂ.("'\a ‘LS’LA}@J:?) Sl Jdo Ls\.hﬁk.:ﬁw.’

1. Variance Inflation Factor (VIF)
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Abstract
This paper examines the dynamics of systemic risk and volatility spillover
across 24 sectors in Iranian stock market over the period 03/26/2011 to
03/18/2024 using time-vatying parameter vector autoregressive (TVP-VAR).
It also compares the performance of using the minimum connectedness
(MCoP) approach for optimum stock portfolio construction with two
trasitional methods; minimum correlation (MCP) and minimum variance
(MVP). The results show that first; the average total connectedness index is
approximately 68%, indicating that systemic risk in the Iranian stock market
is substantial. The findings reveal an unprecedented increase in systemic risk
during the last three years, so that the volatility spillover across industries has
been more than 80%. Second; among these 24 sectors, “Investment”,
“noMetminers”, “House” and “Base Metal” act as net transmitter of risks
while “Transportation”, “azgriculture”, “sugar” and “paperprod” industries
are the greatest receivers ot risk. Third; the volatility spillover between two
sets of industries is very strong; first- 4 major export-oriented commodity
sectors (Petroleum Products, Petrochemical, Base Metal and Metal Ores) and
secon- 4 industries (Investment, Banks, Automobiles and House). Fourth, the
erformance of MCoP has been better than the other two standard methods.
he interconnectedness analysis can help authorities in designing growth-
driven policies and implementing preventive measures to avoid the contagion
of systemic risk. Also, the performance of the syste matically important
sector(s) can generate useful signals to the investors, so that they can
rebalance their portfolio choices accordingly against systemic risk.
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Abstract

The aim of this article is to review the current progress and weaknesses in
the fintech domain and provide executive and policy suggestions for
developing Iran's capital matket. For this purpose, the scientific search
method in the Web of Science database over the period 2015-2022 has been
used and 2,450 relevant documents on the subject have been reviewed.
Bibliometric, co-citation, and social networking analyses show that fintech is
recognized as a developed field. The findings indicate that the development
of fintech in Iran's capital market can improve this market and adapt it to
global experiences by providing appropriate executive and policy suggestions.
This study not only reveals the conceptual framework and intellectual and
social structure of the fintech domain but also provides valuable insights into
areas that require further research. The importance of this study is in
providing practical solutions for developing Iran's capital market using the
novel fintech technologies.
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Abstract

The purpose of this research is to investigate the role of investors' personality
traits on financial risk tolerance. These personality traits include: openness to
experience, extroversion, neuroticism, agreeableness, following conscience, anger,
intolerance of uncertainty, resilience, financial self-efficacy, positive emotions and
negative emotions. The research method in this research is descriptive and
correlational and it is practical in terms of purpose. The statistical population of this
research is the investors in the capital market in the years 2022 and 2023. The data
of the research was collected through a questionnaire in a random way in the
number of 105 questionnaires and analyzed using Kolmograf-Smirnov tests and
multiple regression. The research results showed that among the personality traits
of investors; Agreeableness, resilience, financial self-efficacy have a positive and
significant effect on financial risk tolerance. Also, the personality trait of intolerance
of uncertainty has a negative and significant effect on financial tisk tolerance. The
research findings showed that the personality traits of openness to expetience,
extroversion, neuroticism, following conscience, anger, positive emotions and
negative emotions had no significant effect on financial risk tolerance.
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Abstract

The purpose of the present study is to investigate the relationship between
R&D disclosure and corporate innovation with the mediating role of
financing structure in companies listed on the Tehran Stock Exchange. This
research is an applied research in terms of its nature and descriptive method
and in terms of its purpose, and since in the current research the current state
of the variables has been analyzed by collecting information through past
information, it is in the ranks of descriptive studies. And it is included after
the event. In the course of conducting this research, two hypotheses were
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to the research variables were collected in Excel software using the software
Statistical analyzes were carried out. The results of the hypothesis test showed
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1. Hosung Jung & Dongcheol Kim
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1. Singh

2. Association of Investment Bankers of India (AIBI)
3. To set up professional standards

4. For providing efficient services

5. Establish standard practices
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1. Association of Mutual Funds in India (AMFI)
2. Association Of Custodial Agencies Of India (ACAI)
3. Registrars Association of India (RAIN)
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1. Qualitative content analysis
2. Hsieh & Shannon
3. Constant Comparative analysis
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1. Purposeful

2. Key Informants
3. Grounded Theory
4. Corbin & Strauss
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Abstract

Despite the benefits of offering and listing companies' shates in the capital
market and the world's success in this regard, in Iran, this is accompanied by
obstacles that make companies reluctant to offer to the capital market.
Therefore, this study aims first to identify barriers to offer and list companies
in the capital market and then to provide operational solutions to eliminate
them. Obstacles and solutions were collected through 10 semi-structured
interviews with experts with a purposeful approach. In the data analysis stage,
the content analysis method was used, and the points extracted from the
interviews were divided into three themes: basic organizing and
comprehensive. The results were then returned to the interviewees to obtain
approval.30 basic themes were extracted from a total of 76 codes, and these
themes were classified under five organizing themes, including 1. Cultural 2.
Legal 3. Regulatory 4. Financial-economic 5. Administrative. Finally, 11
solutions related to organizing themes were extracted from the interviews.
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Abstract

In Iran's capital market, only European-style options are bought and sold. In
the case of global markets, other trading options such as American option, Asian
option, bartier option, look back option, etc. are bought and sold. Since warrants
are a suitable and widely used tool for hedging risk and have leverage properties,
diversity in the warrants market warms up the financial market and attracts many
interested patties. There are many models for option pricing, the most important
of which is the classic Black-Scholes model. But this model is far from the real
market models due to its weaknesses. Therefore, it needs developed models. For
example, the study of time series shows that the price of the underlying asset has
an inverse relationship with its volatility. The constant elasticity of variance model
is a suitable model to show this inverse relationship. In this research, the constant
elasticity of variance model is considered for the valuation of American options,
whose volatility is a function of two parameters of volatility elasticity and the scale
parameter fixing the initial instantaneous volatility. Studies show that non-
parametric methods such as neural network and machine learning are better
suited for economic modeling than other methods. Therefore, in this research,
the neural network method will be used for numetical valuation of Ametican
options.
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Abstract

The first spark of the concept of virtual money, in the sense of encrypted
money, was proposed in 1998 in order to facilitate financial affairs and create money
without the presence of intermediaries (banks) and by people in the community. A
new type of electronic money was proposed, which used a computer encryption
method to control the production of money and conduct transactions without
intermediaries and central authorities. Considering the development of virtual space
and its functions in human life, there may be no escape from the use of virtual
money, and it is necessary for economic policymakers to have a clear understanding
of virtual money in the regulation and formulation of regulations and to adopt
policies for virtual and real economic communication. In this article, while
recognizing the position of cryptocurrencies in the wotld economy, the juridical
and legal analysis of valuation as one of the important conditions of commercial
transactions has been discussed in relation to cryptocurrencies. Also, the innovation
aspect of the upcoming research is the discussion of the valuation of
cryptocurrencies from different perspectives on valuation. Some limit wealth to the
external object, some consider it pure credit, and some consider it abstract. In this
research, which was formed by descriptive and analytical method, the attempt is to
extract the foundations of valuation from the words of jurists and point to the two
main streams of credit and abstractness of valuation and then express the results by
applying each of these foundations to cryptocurrencies. What is the important
achievement of the research is to show that it is not possible to state a single model
on valuation or non- valuation in the field of cryptocurrency, but one must first
prove its basis and then achieve the desired results by applying it to this field.
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1. c) Avoid references that by implication identify the author (e.g., delete
“This work is part of a larger grant project (Garfield, 2018, 2019) ™).

2. d) Avoid excessive self-citation—typically, articles citing “Wilson (2015,
2016, 2017, 2018, 2019) ...” are by Wilson!

3. e) More generally, use common sense. Consider whether your writing has
the potential to identify you to a reader who is an expert in the field; if it
does, think about sensible ways to reduce that possibility.

13) lllustrations: Tables and Figures
Ilustrations (tables and figures) should be embedded within the text. All illustrations
should be cited in the text as Table 1, Table 2, etc. or Figure 1, Figure 2, etc.

Tables

They must be numbered consecutively with Arabic numerals in the order in which they
are cited in the text. They should have a brief descriptive title placed at the top and with
essential footnotes below. Prepare tables in a consistent form, and each appropriately
titled. Provide them at approximately the correct size they are to be published.

Figures

The figures must be numbered consecutively with Arabic numerals and have a brief
descriptive title. They should have a brief descriptive title placed at the top and with
essential footnotes below. Lettering on drawings should be professional quality or
generated by high-resolution computer graphics and must be large enough.
Diagrams should be converted to .jpg or .gif files.

14) Footnotes

Footnotes can be used and are usually listed at the bottom of each page in your
manuscript. Times New Roman 9 is the default font for the footnotes. WORD,
however, puts the footnotes in 10pt. WORD also sometimes changes the font. Any
endnotes should be converted to footnotes.

15) Symbols and Variables
Al variables or applied symbols should be defined and explained at the point of first
use in the text.

16) Copyright and permissions

The copyright of manuscripts accepted for publication in the journal rests with the
author(s) under the Creative Commons (CC BY NC). All opinions stated are
exclusively that of the author(s).

Figures that reproduce copyrighted or trademarked visual images or that show
objects whose design is copyrighted or trademarked can be published only with the
permission of the owner of the copyright or trademark. It is the responsibility of the
author of the article in which the figure appears to obtain this permission or to
determine that the image or design is in the public domain.

17) Plagiarism

We accept all terms and conditions of COPE about plagiarism and in case, any
attempt of plagiarism is brought to our attention accompanied with convincing
evidence, we act based on flowcharts and workflows determined in COPE.


https://creativecommons.org/licenses/by-nc/4.0/
http://publicationethics.org/

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
that could influence the authors' interpretation of the data.

11) Acknowledgements (optional)

The acknowledgments should be as brief as possible. The Acknowledgements section
should be a few sentences at the end, but it is important to recognize those people
(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.

12) References
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.


http://www.bibme.org/citation-guide/apa/
http://owl.english.purdue.edu/owl/resource/560/01/

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.
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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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2) Font

All spellings must be rendered in American English. To change British or
Commonwealth spellings to their American equivalents, please see the Merriam-
Webster Unabridged Dictionary. To distinguish the different part of the manuscript,
use the following fonts for each part:

e Title: The title of the manuscript should be typed in 16-point Times New
Roman, Bold-face, heading 1, centered.

e Author Name: Author names should be typed in 12-point Times New
Roman.

e  Corresponding author: It should be typed in 12-point Times New Roman.

e Abstract: Times New Roman is the "default” font. The abstract should be
justified. The font is Times New Roman 12. The indention of BEFORE
TEXT and AFTER TEXT are 0. The special indention should be in
NONE. The spacing of BEFORE paragraph is 0 and the space AFTER a
paragraph is 10 pt. LINE spacing is multiple 1.2.
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