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Abstract

Based on the conducted investigations, liquid financial markets are necessary
for every investment, because people are always looking for safe investments in
financial markets. Treasury bills are considered as low-risk bills by many investors
that have been affected by the conditions of the stock market. Therefore, the
purpose of this research is to investigate the relationship between the Tehran stock
Exchange dividend and Price Index (TEDPIX) and the return of treasury bills. In
this research 17 symbols of treasuty bills have been used from 2021 to September
2023, which have more trading days than other treasury bills in the market. To
investigate the relationship between the TEDPIX and the return of treasury bills
by performing three hundred and fifty regressions, it is shown that about 65% of
the treasury bills had a negative relationship with the TEDPIX in most months. On
the other hand, in this research, we found that due to the importance of bond
liquidity resilience for investors, when the TEDPIX begins an upward trend, in
most cases, the sensitivity of Treasury bills yield from changes of the TEDPIX will
be higher, and as a result, the resilience of liquidity will decrease further. Therefore,
according to the relationship between the TEDPIX and the liquidity of these bills
in different market conditions, people should examine the resilience of liquidity of
these bills to avoid possible losses for safe investment.

Key Words: Treasury Bill, Tehran Stock Exchange Dividend and Price Index
(TEDPIX), Return, Resilience of Liquidity.
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Abstract

One of the most important challenges in the stock market is the manipulation of
securities. Manipulation of securities not only causes problems in the functionality of
the capital market in the assets pricing, but also causes damages to the investors’
confidence. Therefore, the design and use of smart surveillance tools, especially tools
based on artificial intelligence, to detect the market manipulation is very important.
The purpose of this research is to provide a model based on deep learning methods
to detect stock pump and dump manipulation. For this purpose, we generated labeled
manipulation data using designing surveillance triggers at Securities and Exchange
Organization and checking suspicious transactions. In the following, by using the
adversarial generative network, misbalancing of data has been solved, and by using
multi-layer perceptron neural network models, recurrent neural network, long-short-
term memory neural network, and radial basis function network, price manipulation
has been detected. The tresults show that long-term memory network and recurrent
neural network had a good performance at price manipulation detection by more
than 92% F2 score and have the ability to be implemented in regulatory processes
and future research in other areas of stock manipulations.
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Abstract

This study examines the relationship between the dynamic fluctuations of inflation
rate uncertainty and the fluctuations of different parts of the stock market both in the
time domain and in the frequency domain (short-term, medium-term and long-term)
in Iran. Using time-frequency connectedness approach, the results showed that there is
a high correlation between the uncertainty of macroeconomic variables and the
fluctuations of different parts of the stock market in the short and medium term, and
this cotrelation decreases in the long term. In time domain, the inflation rate overtflow
fluctuations are positive and this shows that the uncertainty about the inflation rate
transmits the shock to different parts of the stock market. In the frequency domain, in
more sub-petiods, the inflation rate uncertainty is the risk taker and its value is negative.
Also, the average correlation of the net fluctuation of inflation uncertainty in the long
term is higher than in the medium and shott term, which shows that the uncertainty of
the inflation rate in the long term transmits more risk to different sectors of the stock
market, and in the short term, the sectors cement, basic metals, chemicals, investment
and food, in the medium term, the cement and computer sectors, and in the long term,
the petroleum and computer sectors are mote vulnerable to the uncertainty of the
inflation rate.

Key Words: Frequency Domain, Industries, Spillover Effect, Stock Market.
JEL Classification: C41, L60, C82, G19.

1. doi: 10.22034/JSE.2024.12354.2224

2. Ph.D. Department of Economics, Faculty of Administrative & Economics Sciences, Ferdowsi
University of Mashhad, Mashhad, Iran. (javadgorjipour@mail.um.ac.ir).

3. Associate Professor, Department of Economics, Faculty of Administrative & Economics Sciences,
Ferdowsi University of Mashhad, Mashhad, Iran. (Corresponding Author). (naji@um.ac.ir).

4. Associate Professor, Department of Economics, Faculty of Administrative & Economics Sciences,
Ferdowsi University of Mashhad, Mashhad, Iran. (ebrahimi@um.ac.ir).

5 . Associate Professor, Department of Economics, Faculty of Administrative & Economics Sciences,
Ferdowsi University of Mashhad, Mashhad, Iran. (m.behname@um.ac.ir).

Copyright © 2025 The Authors. Published by Securities and Exchange Organization.

@ @ & | This work is licensed under a Creative Commons Atiribution-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.

Cite This Article: Gorjipour, Mohammad Javad; Naji Meidani, Ali Akbar; Ebrahimi Salari, Taghi;
Behname, Mehdi; (2025). Uncertainty of Inflation Rate and Fluctuations of Different
Parts of the Stock Market in Iran. Quarterly Journal of Securities Exchange, 18 (70),
53-78. http://10.22034/JSE.2021.11514.1651.


https://doi.org/10.22034/jse.2024.12354.2224
https://creativecommons.org/licenses/by-nc/4.0/
https://doi.org/10.22034/jse.2021.11514.1651

N el il
Y RS TTTR

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

oY —VA sap a\i'i)l‘:v Sl BB s ‘J\.:l‘g 39\ 92 aalilad

POl 33 plaw 3k Lilisks (Sl _sick blug § £yg8 & 5  Sbaedoll

® aoligg g0 < (5 Ve ol il (5T Sl (2 ST e T yo 2> S Slge dosmo

VESY/YNA il o ol g Allie
VESYNYINY i iy fub
oS>

o plew DL e (la i Dllusi )55 ¢ 5 Slabll Sl g Dbl s LU (g 1 4y adllle )
il Sleslial b.ojls 5 oo Ol 53 (odaddy 5 CeOls (ks o ) S 5 il o ) Sl duls s
Sl iz Slls 5 salal DS (gl e Slnbll g 7 5l> 0L ol (73 —0lej LU jals
23kl gr Al LUl Dot 53 55153 05 (oW DL Ddelln 5 kel 57 )3 plgen 515k Calisee
05 F5 % S Slaabll &7 s o0 O3 0l 5 Sl e Doy o 2y 5 5 oo o Sl 5y Slo el
F5 Slaabll sty slaes 9045 5 oS 3 als 3. plewr D3k e (sla iow o SS gl el
E5 Swbll alls bl s Bl Kl et (Ll ite OT jMde 5 ol 6y 0,5 05
Sakds 53 55 55 Slabll das o QLS &7 Sl ity Sdacl S 5 Dbl S kel 53 )5
(Slos (Gla i Socadlh S 55 pimmen ol plgus 13 Calitue (sl jttu S 3l (6 acina Ui
Sla e Sudatl 53 5 bl 5 Slom (Sla i Stadle 53 ¢ oM 5 (S ale o ¢ glmd ¢l o
5 T 055 65 Sabll & S bl 5 B 0255 3

el S el el Sk 1 ST (S0 319
LBOCAL G19 «CB2 : e girg0 Sukidinds

10.22034/JSE.2024.12354.2224 doi

(avadgorjipour@mail.um.ac.in) .ol sl cigie chgie s 5 oS3l eslasl 5 (55151 p oo odSCils abatil o9 S e 2575 Y
(NAJi@UM.AC.IT) (U sins oty 3) .01l clgdn clgtin gmn 93 3 ol&il> 3Ll 5 (51! pole 0aSCils ealasl 05,5 lails ¥
(ebrahimi@um.ac.in) .ol ;1 cigin cdgin s 3 o8ltils el 5 (5,13l psle 0aSails eslasdl o35 o, Lisls F
(M.behname@Uum.ac.ir) .o, cdgte clghn o ss 3 ol&ils eslasil 5 5,15 pole 01SCils el 03,5 Lails 0

e olag (39l 9 oy ot oyl 26 © V¥ o ] B b ) (Bt s () it 5> @ Do

o &y oo Sl bypte ol @lging ol g5 yn 5 0adpiie ) (S cov dlie

ol Sloxe 5 oyl 3 gskie lpd Coley b g
Creative Commons Attribution-NonCommercial 4.0 International license
(https://creativecommons.org/licenses/by-nc/4.0/)
5035 &5 Slaebll (Ve F) foage colins ¢85 gVl oudlpl €8T e ¢ lie (U Dlgx deme gy > )5 W]
DY=YA (VN) VA lolgy Glygl (o ysr dolibias o)yl plaws Lib il slaisy blug

https://10.22034/JSE.2025.12431.2269


https://doi.org/10.22034/jse.2024.12354.2224
https://doi.org/10.22034/jse.2025.12431.2269

dlitie (G s Sllwgs g 0,95 F 9 (Sluebll 1], Kb g Slawe 2L

dodio

23 e Do b n 51 (S plam 5L Dbl (530l OIS (sl e Slabll 3T
ool 038 o 5 5 15 OIS b s 5 01882 93 51 (55l 57 457 ol Ll o
> Shes 5 oo 8 s 2 6 St ST 5 o o3l NS (glo it 3 Slabll
Sl ien Sllug 5oy Sl G b 5l Llg o Slabll pl aib ails Jb gl 5L
5,1 el LIk ke

(s ST 6 SeaT) 3,15 oy 5 4o Ol 51 gy a5k L glie 3 plgw 15k o7 1T )
o 1L 3lasdl OIS (sla ke Sk 36 5 (VP2 Y c(o,uSKul 5 ()il ooy T
S Olge 4 5 om0 5 F 5 03 Slrabll VAL (6 Ke 5 S (5 2 o ¢ Surlin)
LUl cal ooz ol s Bl 4285 plam L Dbl e 5 BB ISL e ol
PR i PR P RGN [ PO} AR Y PR PP, PO Sy JCH
N5 2 @I Sl Sl plem SUL SUleg o5 & 5 Slabll ) DL g 550
OIS Cenlr 5 OIS wle o (513 Bl 5335 &5 55 5 i Slalllaa 4 5L 5 o
S P ] W BE-EA WL

3 sosas $rely Il el sla S5 15 4 0l plew UL ¢l sladla )
Wl 03 S o 3 55 4 OIS Sl (g g 1 Slopo s a5 5 Ay 55 0T 2 5 Jgs
sde 4 Ol Jbsle Blosl oo S Lasle Y44 Jlu ole sls e 5150 55 S gl S 4
513 Aol PYAAD 03 gden 53 L@l | YRR Jle 3 oS Jl 5 dwy ol Yoo VAGFY
Aol YAVVEFY + 03 gomn 53 bl Jlom 55 astLs oyl cplgn 5L Sl g 4 o 5 il
M 36 S et 1 5 S et Sy 5 O oo el 657 T 15,0 513
o5 E5 S E Sl ol DS ol g 43 s Sl ll g i plgw slaad
L D gmmn STl LSy 5 SIpd SUL LTos 5 (Sbeg &5
Sl Gln rmmen 5 s3lal ddy 03,5 0 al3 5 plew L ane s gl LIS ke
2 blabll ol 36 5 BT 5 i 4 el L 3 e ol gl
dgy 5l skt 4 OLIE Al K3 (g pm I Lidel el L Cakee (la i
2T Al ol 0, Kl s 55 (05 5 1y b Slabll ol 36 6 WL i
S 0T S 5 b ilaabll ol 3.8 L5 )3 b plew L5k Cakien (glajidu b abolas



V\F+¥ )‘{)‘ S b)m AA 0,93 c)‘bl.u d')?‘ Q¥ aoldad

bt Sllas ey F 5 Slasbll ) po DL )4 2205 0 2l A4S e
3313 1 0 plem L Calise

o P drwgd 9 5,1 (Sl
Pl b o Al OT o s 4 Ol 5 o0 457 ol a5 55 51 (S b (ol 0 L
d;bu..,wcjla.aji:é.laijW (JL»:JJQﬁ&‘.:‘}@é};béél«dﬂd%éuﬁﬂj
Sy 055 5 ool 02 5 OB S i 0 5 S el ) Koy i el
R/ =R —inf, ")
w8 M5 INf s o e s S R (A o e s 5 R 0T 0 &
S Sy ge ks (Y) dslas .L.éjfjbj):(atg_.udagjb.kglﬂbﬂ\bwd\f’:ﬁém\:\):..\.&
RS, =RS" —inf, (Y)
w5 ks e85 55 NP5 plew casl (2351 RS (olgw id 035L RS, &S
() daily 55 45 AT oo oy plew r’w@ i3 3 ol 833L Sl 0l
1wl plew s PS,
RS, =dInPS, ()
M 3 plgm (233l oo 5 Aas oo DL 45 S n o a1y (ke S5 walsl o
RS, =6, +4inf, +¢ (f)
ool Aalae 53 65U 0L VAAY Dl 53 LB (23 gl dslae DS = oo 3l oy
b Ll 25 48 5 5 550 5 5 Uy Opes Sy OIS Gla e (S
Shagm sleal b sl 5l o505 on plem DL 5 sy 5L LU o gy 41 b nen
(2l (0) alay 5o ;vffv 55 e ol Js Lk s sl S5 10,60 J g L Jsles

1. Fisher
2. Fama



O1 [T il sl Sy 9 055 &5 bl 1000 5 e (2

®)

ajé.:'cj'. Rtjdlﬁ.uT):Yt chg;@@}aﬁcla.u Pt cdﬁ(,» Mt @ba\);

M #)
Ln ?t =pLnY, - BR,

t

el ) ety ileaslu b i, 5y >0 Sulw x5

LnP, =—g,LnY, + AR, +InM, %

1l ol 0 S0 s 5 A) el 1L S
dLnP, =-g,dLnY, + BdR, +dInM, W)
1l sl 15 Q) daly cnl ALNP, =inf St 5L

inf, =—gdLnY, + BdR, +dInM, @

1l el (V0) ol ens 15 (F) daly 531, @) daly b S
RS, =6,-6,4,dLnY, +6,4dR, +6dInM, +¢, )
1dls eal g (1)) b=t OB =1, ~OB=mm 6=t ¢
RS, =y + pdLnY , +1,0R, + ,dINM , + ¢, o)
e OVY) el @ (ol 55 oo (i (A35L 5 (sl (235 (a4 e 5 L
RS =, + pdLnY, + 1,0R, + ,dINM | + ,inf, + &, o)
15 eal 5 OF) ol s 55 pln b (51 Ly (VY)dat, S

LnPS, =, + LnY  + 1R, + pInM, + 11,P, + ¢, 0Y)



V\F+¥ )Led S b)lm:} AA 0,93 c)‘bl.u d')?‘ Q¥ aoldad

EF 3 dsm pme o P e 2eToo O lse @ plew Cud () daly 4 a5 L
305 F5 ke gsp h b i s sV Db S b ol Sa o5

2 plem Sad L OT bl

Plew cwd 9 Pog &5
eo5 bz Jud D ke Y5 4Ly 0L sla) 28 53 s 5 plem 0330 alasl
Wl sz (g Caltiee (g3Lamdl (glaslist b (63Latdl ¢ gl S o b LS o slica
or 2 elem o3l 5 s Sl a5 G dlal) DL et 61 VAT Jla s S
033 5 LS (oo i WSl o) 5 F 5L plew ol 035L 45T ey de ol sl ol 13
Gl 5wl LTS |8 51 Al Jolge L5 ol (olsl ) 5 1 Jitus o 2315
23 orlin e ol 515 45T Sl e s ol 305 0 atntin OE A SI y Sle
o2 Slolasl Mly 5 g Sl S s edde opl sl sy e Dleds o5 Jlie
Sl b Gl Sl dielid o () S 4 b Ol S 1) OT S (bl Jitns
o IVl 55 n o3l £y 5 o st 4 OIS (Slasie 5 plem 35l o 6B Sl
Csls sl oty T 5 6 e 5 sl DS e j o5 5 SR L S 5 5 6 S

Sah oo duT 55 el o3l EF e s ol ) S
zb 5 Sloymis l dms 415 055 5 plgm 033k Ol sSne LI (VAAY) Lo
sl o5 5 plem 035L &S oy amt opl 4 Ad 4d B M 5y 5 5 asllls 55 5l s e
&1\4.3..5}5@Lg)\.'\fs\iuﬂA{J:AJAKWPJJJJ;JY&“\}\W.JJJIA&A
Syl ooy 8 Lol s aS Sl a el oo A GINI ey ey g alE 53 ST sme
3 g S e Ol (S5 (slaa sa (IR L 5 558 0n oS Sy e 5
b el plew Cd 2l a3 5 (O ale pu 2alST o I ey 22T
OIS aylo o Ja5l 35 50 033k 55 a3l ¢ o 5 0 555 795 YL e g o5 5 Sl
SL 53 6355 Landy 5 plem Cuad FalS o Sl 500 035l 5 1B 50 e

S a2 ) g2

1. Fisher Phenomenon



dlitie (G s Sllwgs g 0,95 F 9 (Sluebll 1], Kb g Slawe 2L

o BUL e sl 0L sass 5 O b b 3L g Sl
Sl iie 45T L5 S Oly 5 el 0l plonil plg 150 Dbl s 5 (gLl OIS gla e
G 6oL 5 5 S e il Slyls (6108 s slacs, 55 3 Sl i O sl
4.:.:;)’&1|J:dl:‘-b;;l.«.mm)@js-wafﬂw)ﬁq%jqu.xj:ct«w
RS

Sl ite 3l (glas saze 5 Jsilinl Luy g et le o daly (Y14)) T 5 glesl gls
adllas ol 53 L5 ST s O4lant GARCH sladds 1 eslamal U 1y (galal oS
5 (galaml OWS” (gl e .;;L;,,TC.?L\A—YM;' Slioibaly slale slaesls
38T Y dslae 50l &5 45 5 0 g 4o imin A5 5l i gy ol okt a8
e S5k Sleg (6 Kot S0 50 5 5 a5 6 315 DL s LB Cad
.JJ\:dfb\

@alasl Cliw Slabll 515 plew sla e ls m by LLLI(YYN) T e 5 Sle
M) () s (s i gt 6T 55 COVID-19 & (5,558 it 5 1, (EPU)
Sl e Jde G eslamal b (Ll 5 5 edowte YL ety bl OWIT candl 3
S Al ys g 3 S pwy p YT BYNO Juj\d\jjjduas\:Ls\jf'lgbﬁ;)}:.ﬂ;):}é
Fope oS Aas o 0L 5 il 038 i (68 wen g0 sk s 4K bls,l EPU 31
Lo sl Sl (Sae 3 go (530l sl b 4 &y me 1L S Ol
s OLas bayl5L e ol 1

b 093 5 ARDL (s s sile 4 Jo (6, 8,15 L (YY) T 5 ol
M@u.w\:ﬂg')%:mushﬁqrLg,,:)\)'L:d':Slj adllas 4 Yoo —YOIA
Skaoli 5 55 plew 5L (350 5 e UMb el 5 b5 gladad &5 5l 0L
Q.L».L‘..L.)QMaU;);CL«,w)UL:@;jl{ﬁjﬂtj}c;b;l}axfé\:-):..U)Lsd;.u.\;l{j

RO

1. Dayioglu & Aydin

2. Manel & Noomen.

3. Time-Varying VAR (TVP-VAR) model
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Abstract

Managers, in line with stakeholder theory, consider the interests of
stakeholders in their financial and operational decisions. They prioritize
actions that enhance relationships with stakeholders and increase legitimacy.
Over recent years, companies have begun publishing corporate social
resFonsibility (CSR) reports, raising concerns about whether these reports
truly reflect improved corporate performance or are merely symbolic actions
to gain stakeholders’ approval. Furthermore, some studies have shown that
managers tend to adhere to conservative accounting principles and use CSR
disclosures to mitigate the negative impacts of conservatism on investors'
expectations. Accordingly, this study aims to examine the effect of CSR
disclosure on conservatism, emphasizing the moderating role of managerial
ability and capital structure. The temporagfrscope of this study spans from 2012
to 2022, with a sample of 167 companies listed on the Tehran Stock
Exchange. The research hypotheses were tested using multivariate regression
models. To achieve this objective, the initial focus was on assessing the impact
of CSR disclosure on conservatism. The findings indicate a significant
positive relationship between CSR disclosure and conservatism. Additionally,
1t was revealed that managerial ability and capital structure moderate this
relationship. Specifically, in companies with CSR disclosures, managers’
capabilities in running the firm lead to more conservative reporting.
Conversely, in companies predominantly financed through debt, CSR
disclosure is associated with reduced conservatism. This approach allows
companies to maintain shareholders’ positive attention through enhanced
transparency and disclosure of their financial status and performance.
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Abstract

The aim of the study is to investigate the spillover effects of traditional
and new financial markets (stock market, cryptocurrency and foreign
exchange) by VAR model during the petiod of 2012/02/05 to 2023/01/10.
Knowing the relationships between financial markets is a necessary issue for
investors to make appropriate decisions. This knowledge can help
policymakers in policy design and investors in predicting fluctuations. The
results of this research show that 1) Bitcoin is not affected by the foreign
exchange market and the Iranian stock exchange; Also, this market does not
have a significant effect on the two foreign exchange markets and the stock
market, so investors can choose the crypto currency market for investment in
order to cover the portfolio risk. 2) The currency market and the stock market
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on the stock market is greater and faster, but the influence of the stock market
on the currency is less; According to the results of this research, it is necessary
for the Two politicians in Foreign exchange and capital market to coordinate
their policies so that both markets have the least turbulence, On this basis, it
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Abstract

Considering the need to analyze the mass behavior of investors and to
better understand the factors affecting this behavioral trend in the capital
market, the purpose of this research is to study the impact of the ranking
score of the disclosure quality of corporations with political connections in
the stock market on corporations that have mass behavior of investors in the
stock market. The time frame of the research is "1396-1401" in them. Also,
the effect of exchange rate fluctuations and inflation (which has undergone
significant changes during the research period) on the occurrence of mass
behavior of investors of corporations with political connections, which has
been seen in mass buying and selling, was investigated. The results of the
research confirmed the existence of a significant and inverse relationship
between the quality of disclosure and a significant and direct relationship
between the political connections of corporation's traders and the incidence
of mass behavior. Also, there is a significant and direct relationship between
exchange rate fluctuations and inflation and the occurrence of mass behavior.
These factors reduced the impact of disclosure quality on mass reduction.
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Abstract

The formality, transparency, and legality of the market are some of the
most important characteristics of stocks compared to other investment
markets. the emergence of phenomena such as price bubbles in the stock
market, the existence of excessive fluctuations in the stock price, and more or
less the reaction of investors to new information, is against the efficient
market theory. Monitoring and creating confidence for investors is one of the
most important areas of capital market consolidation and development. The
reason for not making the right decisions can be attributed to the weakness
of the tools and laws of the capital market supervisory institutions. The stock
exchange organization suﬁervises the companies through supervisory
mechanisms. In this research, the mechanisms of the base volume, the scope
of the fluctuation range, and the Ipropagation of internal control weakness
have been studied. The statistical population of this research consists of
companies admitted to the Tehran Stock Exchange, in which we investigated
the effect of regulatory mechanisms on the financial behavior of investors.
After analyzing the data collected from 2016 to 2021, the results of the
hypothesis test of the research showed that the size of the base affects the
decision-making of investors. In addition, the analysis of the research data
indicates that the publication of the report on the weakness of internal control
and the scope of fluctuation does not affect the decision-making of investors.
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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 segquence as
they will be used in the text; (c) be appropriately labeled; (d) be formatted properly
to stand alone; and (€) be headed by a caption or atitle describing its contents. Tables
and figures should include titles, legends (if necessary), axis and column labels, units
and numbered figureheadings. Figures and tables are numbered separately.

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

8) Discussion

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

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

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



3) Keywords

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

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

5) Introduction

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

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

6) Materials and Methods

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


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

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

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

Author Name

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

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

Notes:

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

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

2) Abstract

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