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Abstract
This research, based on public management theory and new agency theory, investigates
the mediating role of accountability in the relationship between financial reporting quality
and the performance of government organizations. The research model and hypotheses
were tested through a survey conducted with 196 accountants and managers working in the
public sector in Iran. The analysis of the findings indicated that accountability serves as a
mediator between financial reporting quality and performance. These results carry
significant implications for government organizations seeking to enhance their financial
reporting quality and organizational performance through effective systems and
accountability measures.In this context, policymakers and regulatory bodies in the public
sector are focused on enforcing accountability for organizations regarding their actions.
They aim to ensure that these organizations operate according to their assigned
responsibilities. By doing so, they hope to create a more transparent and responsible public
sector. This study also seeks to delve into the mediating role of accountability in the
relationship between financial reporting quality and the performance of public
organizations, ultimately contributing to a better understanding of how accountability
influences performance outcomes in the public sector. The findings may provide insights
for improving practices in financial reporting and organizational effectiveness.
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Presenting a hybrid model for predicting the direction of stock price
movement using LSTM with technical and macroeconomic indicators
in Tehran Stock Exchange

Reza Tehrani’
Receipt: 15/10/2024 Acceptance: 28/01/2025 Saeid Falahpor?
Sayyed Morteza Jafari’
Abstract

The purpose of this research is to check the accuracy of forecasting the direction
of stock price movement using LSTM neural network with technical and
macroeconomic indicators. To achieve this goal, in the first step, stock price data is
extracted in the period from 2017 to 2023. In a step, 4 models of LSTM artificial
neural network predict the direction of price movement and are finally compared.
LSTM model with technical indicators, LSTM model with macroeconomic
indicators, combined technical and macroeconomic model, and our proposed
model which does not combine the features of two LSTM technical and
macroeconomic in one model, instead, it proposes a decision making mechanism
based on the law, which is proposed Gives. It acts as a processing and is used to
combine the basic results into a final decision. For this purpose, 80% of the totals
have been used as the machine learning period (in-sample) and the rest of the data
as the test period (out-of-sample). The 1, 3, and 5-day forecast results for the test
period (out of sample) show that the proposed model has better performance than

other models and an accuracy of over 50%.
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capital market, stock price movement prediction, LSTM artificial
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The relationship between the cost of equity capital and social responsibility by
examining the impact of the company, market risk and asset return on the

Tehran Stock Exchange
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Abstract

This research aims to analyze the relationship between the cost of equity capital
and social responsibility of companies by controlling the effects of company size
variables, market risk and net return on assets. The research is of an applied
purpose and descriptive-correlational in nature, and the Rahvard Navin software
and the official website of the Tehran Stock Exchange Organization were used to
collect data. Sampling by exclusion method was done among 203 companies for 4
years (1399 to 1402) and 983 observations were analyzed and for data analysis,
Limer's F test, Hausman test and regression model were used. The results show that
there is a negative and significant relationship between the cost of equity capital
and social responsibility. Also, the results show that company size and return on
net assets have a negative effect on the cost of capital, while market risk has a
positive and significant effect on the cost of equity capital. These findings advise
company managers that paying attention to social responsibility can help reduce
financing costs, and investors are also suggested to prioritize companies with

strong CSR performance in their investments.
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Investigating the moderating role of financial technologies on the
relationship between financing constraints and corporate liquidity
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Abstract
The rapid growth of financial technologies has had a significant impact on the
prosperity of businesses. In fact, studying the relationship between financial

technologies and businesses has important theoretical and practical implications. At

a time when sanctions and financial and economic restrictions have been imposed
on the country, financial technologies can provide unparalleled opportunities for
the country's economic growth. On the other hand, companies can fully utilize the
benefits of financial technologies to reduce financing constraints and improve their
liquidity.In this study, the relationship between financial technologies, financing
constraints, and corporate liquidity was examined using data from companies listed
on the Tehran Stock Exchange. For this purpose, information related to 141
companies was selected as a statistical sample during the period 2019-2023 using
the targeted elimination method. Multiple regression method was used to test the
research hypotheses. The results of this study show that financing constraints have
a negative impact on the company's liquidity. In fact, the greater the corporate
financing constraints, the worse the corporate liquidity situation will be. However,
financial technologies have positive impacts and reduce the negative impact of
financing constraints on corporate liquidity.
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Abstract

Endowment is a traditional Islamic Endowment, which means "holding the real
property and allocating its benefits to the good deeds intended by the donor."
Endowment and Endowed property are one of the forms of real estate ownership in
Iran, especially in rural areas, which have played a major role in the political and
social decision-making of rulers and owners throughout Iranian history. Familiarity
with the historical background of endowments in the world and Iran before and
after Islam, its legal evolution until the present time, and its positive and negative
effects on society can have a great impact on development planning. The research
method of the present study is a scientific-research study in the form of a library
study and a review of previous research using documentary study techniques.
Research findings: Familiarity with the formation and growth of endowment
culture from the beginning of Islam to the transformation of this culture into the
current laws of the country. Final result: By involving the main actors in the
endowment field, including stakeholders, beneficiaries, endowments, and trustees,
the endowment institution can be used to develop society and solve some of the

local problems of the people.
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Presenting a Planning Model for Assessing Adverse Conditional Risk in
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Abstract

Today, investors use different criteria for measuring risk, so that investors, apart
from the principle of risk aversion, have always tried to optimize the relationship
between risk and return on operations. Therefore, in this article, which has been
done in the context of the Iranian capital market, a new mathematical model of

adverse conditional risk for measuring stock portfolio risk has been presented.

Also, to show an empirical example in the Iranian capital market, we selected
fifteen shares from the top fifty stocks in the 12 months ending 1398. This method
wants to state the simple fact that the investor is satisfied with his investment when
he makes an unforeseen profit and not when he loses. Because this measure
expresses the desirability of the portfolio and the decline in the value of the
composite portfolio compared to the highest value achieved in the past, investors
can solve the proposed model by accurately measuring their portfolio risk to
Achieve a stock portfolio with the highest returns and the lowest risk.
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portfolio, risk assessment, mathematical planning, downside conditional risk,
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The Effect of Management Interpretative Report Regulations on the
Relationship Between Risk Sentiment of Annual Reports and Stock
Liquidity Risk Using the System of Simultaneous Equations.

Akram Taftiyan
Receipt: 12/08/2024  cceptance: 26/02/2025 Fatemeh Mansuri?
Akhtar Sadat ouliai®
Abstract

Feeling of risk affects the estimation of risk by investors and their decision
making. However, in financial decision-making, increasing attention is paid to the
role of contextual information, which may provide more insight into managerial
opinions and intentions, and has recently been used to more effectively predict a
company's financial performance. Therefore, the present research has investigated
the two-way relationship between the risk sentiment of annual reports and the risk
of stock liquidity in companies listed on the Tehran Stock Exchange during the
period of 2009 to 2022. In this research, using the systematic elimination method,
the number of 131 companies was selected as a sample and the risk sentiment of
the annual reports was calculated using the content analysis method. Then the
system of simultaneous equations was estimated using the two-step regression
method. The estimation results indicate the absence of a two-way relationship
between the risk sentiment of annual reports and the risk of stock liquidity,
Amiost's liquidity ratio and Amihod's illiquidity ratio (price effect) in companies
listed on the Tehran Stock Exchange. Also, the relationship between the risk
sentiment of annual reports and the liquidity risk of shares, the liquidity ratio of
Amiost and the ratio of illiquidity of Amiod (price effect) has become significant in

relation to the influence of the management's interpretive report.

Keywords
Risk Sentiment, Stock Liquidity Risk, Management Interpretive Report, Annual
Reports.
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Abstract

In order to invest properly and identify the right short and long positions, the
existence of an efficient strategy is necessary. The pairs trading system is one of
the most famous algorithmic trading systems. In this system, a pair of stocks that
have same trend in the long time (reversion to the mean) and have fluctuations
(spread) in the short time is used. The most important point is to identify such a
pair of stock. In this research, an approach is used to identify pairs of stocks and
also to find the right short and long positions in trading pairs. In the first step, a
stock pair that has a long time statistical relationship is selected. The DTW method
is used to calculate the distance between each stock pair and their movement
similarity. Then, the hierarchical clustering method is used to cluster stocks, and
then pairs of stocks that have a greater degree of similarity are selected. In the
second step, the SVM method is used to identify buying and selling positions. In
order to check the performance of the method, the S&P 500 index, which includes
the top 500 stocks of the New York Stock Exchange, has been used.
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Predicting Volatility of Cryptocurrency Returns Using Hidden Markov
Models & Garch Markov
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Abstract
According to theoretical literature, accurate prediction in the digital currency
market plays a fundamental role in risk management, portfolio optimization,
market efficiency, and better market management. It assists investors in making
more informed decisions, managing risk, and maximizing returns. Based on the
importance of the ever-growing cryptocurrencies Bitcoin and Ethereum, this
research has predicted their performance and yield fluctuations using a
combination of Hidden Markov Models and the Garch-Markov method, based on
daily data. Based on the prediction results, the accuracy of Ethereum’s performance
prediction using the Hidden Markov Model method with the DAP = 65.38%, and
with the MAPE = 1.76%. Additionally, the performance of prediction indices based
on the Hidden Markov Garch model is DAP = 91.02% and MAPE = 2.30%. For
the cryptocurrency Bitcoin, the prediction results indicate that the model’s accuracy
based on the DAP = 76.92%, and based on the MAPE = 1.43%. After employing
the GARCH-Markov method, the model’s performance in predicting trends has

improved by 5%, but the absolute value index has reached 5/5%. Consequently,

using the combined GARCH-Markov hidden method for both cryptocurrencies
significantly enhance the accuracy of trend prediction.
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Abstract
The aim of this research is to examine the impact of stock price crash risk on
debt cost with the mediating role of default risk and the moderating role of
information transparency. This study has been conducted using a quantitative
experimental approach and multivariate regression analysis. The screened
statistical population includes 143 firms listed on the Tehran Stock Exchange
during the years 2013 to 2023, comprising a total of 1,573 observations.
Econometric techniques and EViews software were used to test the hypotheses.
The findings of the study indicate that in the Iranian environment, an increase in
stock price crash risk leads to an increase in the debt cost of firms, and the
mechanism of this effect is partly mediated by default risk. That is, as stock price
crash risk increases, the default risk of firms also rises, which in turn causes
creditors to set higher interest rates for the loans granted. Ultimately, it was found
that although information transparency has a direct and negative impact on debt
cost, leading to a reduction in the debt cost of firms, it does not moderate the effect
of stock price crash risk on debt cost. In other words, the impact of stock price
crash risk on debt cost is not heterogeneous in firms with higher or lower
information transparency.
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