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Abstract

This study is aimed at providing a model for the pattern of forecasting stock price
changes based on the restating of financial statement elements in the Tehran Stock
Exchange. The findings show that in the period of 1 day and 3 days, none of the items
presented in the balance sheet have had a significant impact on various stock price
indices. While in the time period of 1 day before and after the restatement, the effect
of the accumulated profit (loss) at the end of the petiod on different stock price
indices was positive and significant. Among the items of the restatement of profit
(loss), the restatement of profit (loss) before tax deduction, net profit (loss) and
allocable profit (loss) has a significant impact on various stock price indices in the
period of 1 day before and after on restatement. Among the items of restatement on
the cash flow statement, the operational cash flow has a significant impact on various
stock price indices in the period of 1 day before and after the restatement. While the
change in the stock matket price in the petiod of 3 days before and after the
restatement was independent of the change caused by the restatement in the
operational cash flow.

Key Words: Stock Price Change in 1-Day and 3-Day Periods Before and After
Re- Restatement, Restated Financial Statements, Panel Data.
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Abstract

The Black-Scholes model is used to price a wide range of options contracts.
The basic assumption in this model is to follow the normal distribution of returns.
However, the reality of the market indicates the skewness and abnormal kurtosis
of the data, which causes a decrease in the accuracy of the option price calculation.
The main goal of this research is to determine the option price in data with non-
normal skewness and kurtosis. In this regard, the option price was determined
using two models, Black Shoals and Gram Charlier. For this purpose, the data of
Iran Khodro in 2020 -7-27 to 2023-12-29 and Shasta in the period of 2022-5-
26 to 2023-12-29 have been used. Hyper-skewness is used for the first time in
domestic financial literature in this research and it was shown that this factor
increases the accuracy of option pricing. The results of this research show. Shasta
has more abnormal curvature and kurtosis than the car. The option price
calculated with the Gram-Chatlier model shows a lower error compared to the
market price than the Black-Scholes model in Shasta. Therefore, Gram Chatlie
model has more flexibility than the Black Shoals model with abnormal skewness
and kurtosis.
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Abstract
This study aims to present a comprehensive model for data-driven
roduct management in the software products sector of the capital market,
ocusing on the customer journey approach through an exploratory mixed-
methods design. In the qualitative phase, interviews were conducted with 15
capital market experts using grounded theory. In the quantitative phase, a
questionnaire was collected from 384 capital market participants, and
structural equation modeling was tested. The findings identified paradigm
shifts in technology and competitive space as causal conditions, advanced
specialization, digital lifestyle changes, and diverse data as contextual
conditions, and the emergence of novel investment behaviors as intervening
conditions. Strategies inc%uded implementing organizational infrastructures,
comprehensive data utilization visualization, structural reform, and data
overnance at macro levels alongside regulatory frameworks. The outcomes
%ighlighted effective organizations, financial health of clients in the capital
market, and success of domestic products in global competition as key results.
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Abstract

The alpha of the mutual fund, which is a measure of its performance, is
not only the result of the selection of securities, but also has a direct
relationship with the weights assigned to each of the securities in the fund's
porttfolio. In this study, the alpha of the mutual fund, which is a symbol of
the skill of its managers, is divided into two components: the alpha caused by
stock selection and the alpha caused by stock weighting. In order to measure
the aforementioned skills, 60 mutual funds in stocks were considered as a
research sample and the skills of stock selection and stock weighting were
examined during the period of April 2021 to September 2022. According to
the results, the total alpha of 0.0025 and the alpha of stock selecting, 0.0149,
are significant and positive at the five percent level. Therefore the weighting
alpha can be considered as the difference between the total alpha and the
selecting alpha, it can be claimed that the weighting alpha is negative and the
fund managers of the country lack the skill of weighting stocks.
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Abstract

One of the channels that generates financial contagion is the risk of
maintaining shared assets, in other words, an overlapping portfolio risk. This
risk can lead to a great loss in an investment institution, capital market, or
even an economic system may fall into a crisis, so the main goal of this survey
is to present a model for measuring financial contagion using the risk of
overlapping portfolios Risk shocked by Industrial Groups listed in Tehran
Exchange. This survey is an analytical type using multivariate analytical
Discriminant statically method. To investigate the goal, based on the data
related to the stock portfolio of investment institutions in the Tehran Stock
Exchange presented a multivariate Discriminant model based on shock in the
industrial group. The results indicate that "Amount invested in the industrial
group" and "The number of financial institutions that have invested in each
industrial group" have been proved as independent variables. Supervision
departments can use the models presented in this study to identify industrial
groups that have a high risk of ovetlapping portfolios and maintain the
stability of the financial system by making appropriate decisions.
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Abstract

In the era when companies are facing many challenges to survive in
competitive markets, it is important to identify the factors affecting financial
crises. One of the ways to help investors and companies is to provide models
to predict financial distress. The purpose of this research is to investigate the
ability of rough set theory and compare it with artificial and fuzzy neural
networks to predict the financial distress of companies active in the Tehran
Stock Exchange. For this purpose, 329 distressed companies from non-
distressed corporations were selected during the period of 2006 to 2020. The

neural networks investigated in this research are: Multi-layer Perceptron

(MLP) neural network, Radial Basis Function (RBF) network, and Adaptive
Fuzzy Inference Network (ANFIS) as well as the software used to create the
ROSETTA rough set and the software the tool used to design artificial and
fuzzy neural networks is MATLAB software. The results obtained in this
research show the high efficiency of the rough sets model with 98/7 percent
accuracy for predicting financial distress.
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Abstract

Venture capital funds as one of the main financial institutions play a
pivotal role in start- up and innovative companies and projects. VC funds
offer high risks and returns and contribute to the commercialization of
intellectual properties start-up and innovative companies’ financing. This type
of investment is done via buying equities and partnership contracts. In this
study, we study these two models and their legal and jurisprudential aspects.
We also consider the feasibility of launching joaleh and manufacturing

contracts in this study.
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1. Venture Capital Owners
2. Ergashev
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3. Venture Capital



4l g (5 S syl go GGk (Bgis — 4D (ou) 2 10 Se0d 9 g5

8 g SBG gkio Hl Lo 5 &l g Slag I 4l s (&) gz LK gnS
Sl 03 S s 1y

o (eSSl 5 15 8T )3 &l e (S8 gimn s s (Y414) 0L 5 s
5 0T 55 @l g Gatio Ol L 55 (al) s Gadkir &l ksl 5 jae
L LoT bl 5 S S s e T Dlesdsn (Fp e 5 03,5 O L
Ll 03 S s S5

e T 5SS i1 s (VW) TOWIT (6550 s slaml el Oyl
Sl 0T G s psTeSas S pod Wisur Il 5 b
5 Il el BOT Ole )3 & Cl 038 S |y bl I i ol 4 by
Sl pr o Tl e sas e 6 Ol 4 535 00wl
03,5 S idu cpl Sl omeb glaely 31 K Olge 4 1y OT 5 Syae 1y 4y uer
]

5 Sle g Wl Sl ,m i E1S (1Y) 0LKea 5 "0 gu bl
Sl s 511 8l e N wle o Canto (It sl o8 5 I Sl (slas)
e ol 83,5 aglin Sl i Jsb 53 15 0T gla il 5 s shedost claisy 5 o)
Sl sbslgin Culg o 5 Gl astls ) &S Hlails 5 Lgu H5iS )5 St ol oy 4
Ll 03,5 &5 a2l 5l gl i ol dr 5

Al Sl Bl s (V) LK 5 T SKGSs
S e (ks SysiS 53 Wl 5 posar SIS Al GlaGslo
b 5l bage 5 oS S E Jbo ol 5wl LB Glais) ¢l
Lo 5 sy s S SLE e (posat SIS wl e GbEsks
SLosiS 53 s 5 osar bGste M ab,w sl aly LT

1. Vili

2. German Ministry of Economy and Energy
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1. High Net Worth Individuals:
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2. “Evergreen” Funds
3. “Parallel” Investment Arrangements
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1. Trade Sales

2. Initial Public Offerings (IPO)
3. Share Buy Backs

4. Acquisition

5. Platform Building
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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.
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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.
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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.



Submission Guidelines

SUBMISSION:

1) Online Submissions
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