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B cTaTbe oLeHUBaeTcs BAUSIHME PUHAHCOBBLIX NMokasaTesiell Ha cUcTeMaTUYeckue pUCKM Ha npumepe
MHHOBALMOHHbIX KOMMAHWUN, LieHHble 6yMarn KoTopbiX TOPrytoTcs Ha TerepaHckon ¢poOHAO0BOM 6upxe.
OueHka 3aTpat Ha HUOKP 3TMX KOMMNaHWU SBNSETCS C/IOXKHOW 3ajadei, NOCKOJIbKy 6yxrantepckon
OTYETHOCTU BCE eLle CBOMCTBEHHbl HEKOTOpble HeA0CTAaTKM B YACTU OTPAXKeHUS u3gepxek. BmecTte c TeMm,
onpepeneHNo B3aMMOCBSI3U MeXAY CUCTEMATUYECKMMU pUCKaMK U pacxogamu Ha HUOKP nocesiweHo

3Ha4YuTesIibHOe Yncio pa60T.

The aim of this article is to evaluate the impact on financial variables on the systematic risk
of the listed companies in Tehran Stock Exchange. The evaluation of R&D costs of the listed
companies in Tehran Stock Exchange is a difficult process, as there are still some problems in the
accountancy calculations, particularly problems of facing costs. As for the interrelation between
systemic risk and R&D costs, it should be mentioned that much work has been done for it.

meHKka 3aTpar Ha HHMOKP xomma-
HUM, YbU LleHHble OyMaru KOTHPYIOTCS
Ha TerepaHckom ¢oHmoBor 6upske (Tehran

Stock Exchange, TSE), saBnseTCs CJIOXHBIM IIPO-

LleccoM, MOCKOJBKY OyXraaTtepckasi OT4eTHOCTh

He I03BOJISET JeTaJbHO NPOaHAJIHU3UPOBATH HEKO-

TOphle CTAThbH pacxomoB. OmpemeneHHI0 B3aM-

MOCBA3M MEXIy CHCTeMAaTHYeCKHMU PHCKAMHU

U pacxogamu Ha HHMOKP mocBgmieHbBl MHOTHe

paborel. Hanpumep, Xamana [1], MaHIenbKep,

Pu (2] 1 PyOMHIITEeMH BBIIIOTHUIU ClefyoOlHe

KCCIeIOBaAHUSA:

* OLIEHUJIM BIHSHMe BHYTPeHHero pucka busHeca,
a Takke UHAHCOBOro ¥ QYHKIIMOHAJIBHOIO PhIva-
rOB Ha CUCTeMaTUUYeCKUM PUCK;

* OLIEHUJIH KOPPEeISILMOHHYI0 3aBUCHUMOCTDb CUCTe-
MaTH4YeCcKOro pucka u o6semoB HUOKP c yueTom
BHYTPeHHero pucka 6usHeca, a Takxke QUHAHCO-
BOI'0 U OII€PALIOHHOTO PhIYaros.
®opmyna Aas pacyeTa IoKasaTe/s CHCTeMaThye-

cKoro pucka (B) BRIIISIAUT caeAyomuM obpasom [3]:

B =p,-DOL-DFL, )]

OTCHOOAa:
B, = B/(DOL-DFL), )

roe B, - mokasaTenb BHYTpPeHHero pHCKa,
DOL -3¢ deKT omepariioHHOro peryara, DFL - a¢pdext
GHHAaHCOBOIO prIvYara.

DOL u DFL BBRIYMCIAIOTCS MO CHeAyOIHM
bopmynam:

DOL = AEBIT/ANS, (3)

roge AEBIT - OpouleHTHOe U3MeHeHHe an6bmH
JI0 YILJIAThI IPOLIEHTOB U HaI0roB, ANS - IIpoLleHTHOe
HM3MeHeHHe BRIPYYKH OT IIPOfAasK,

DFL = AEAT/AEBIT, (4)

rae AEAT - IpoLleHTHOe U3MeHeHHe ITPUOBIIH [1oCyIe
YILIAThI HAJIOTOB.

B 1989 rony YaHT U COaBTOPH! [3] IpeIonoXKUIH,
YTO BHYTPeHHU I PUCK 613Heca oIpesie/iseT YCI0BHU S
MIPOAasK.

HauunoHanbHbI arpapHbIn yHUBEpCUTET ApMeHun / Armenian national agrarian university.
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Tabauya 1. Cmamucmuka pUHAHCOBbIX NepeMeHHbIX U CUCMeMamu4ecko2o pucka das 30 KomnaHuil, npedcmasieHHbix Ha TSE [4]
Table1. Statistical values of financial variables and systematic risk in 30 listed companies in TSE [4]

Mokasatenu
Ve e 2015 2014 2013 2012 201 2010
CraHpapTHoe
OTK/IOHEHMEe 1,09 1,23 3,93 0,86 0,85 1,62
Std. deviation
MokasaTens cuctema- | Meamana
. 1,6 1,09 0.44 0.4 0,63 0,58
TUYECKOro pucka, B Median ' ' ' ' ' '
Beta, B MWUHUMYM
Vil -1,38 —2,24 —-0,58 -1,51 -1,63 —-0,66
Makcnmym
NERrTuTT 4,2 4,89 21,75 2,4 2,2 5,95
CraHpapTHoe
OTK/IOHEHWEe 12,04 1,23 3,93 0,86 0,85 2,51
Std. deviation
[okasaTenb BHyTpeH-
Hero pucka, B, LS 0,02 1,09 0,49 0,40 0,63 0,01
Inner business risk of VLT
common stocl = = = = _ —
kBo Minimum 48,08 2,24 0,58 1,51 1,63 7,12
Makcnmym
NERFTuTT 4,36 4,89 21,75 2,40 2,20 4,73
CTaHpapTHoe
OTK/IOHEHWe 26,55 n7 4,9 23,3 41,2 78,4
Std. deviation
S¢pdeKT pUHAHCOBOro
phiuara LS 0,57 1,0 07 1,0 11 1,0
Degree of financial N
leverage, DFL = = - — _ -
e Minimum 140,22 7,5 8,0 15 14,6 M8,2
Makcnmym
Maximum 31,38 52,9 21,4 122,3 208,7 53,8
CraHpapTHoe
OTK/IOHeHue 13,43 127,7 43,9 12,8 73,8 22,2
Sbdet Std. deviation
onepaumoHHoro UL 0,21 0.3 1,0 0.9 -2,0 0.4
pblyara Median ' ' ' ' ' '
Degree of operating MWHUMYM
et DL Wit -11,09 -143 -157,7 -35,8 -376,3 -103,0
Makcnmym
N 46,1 166,4 83,0 53,2 25,7 50.4
he evaluation of R&D costs and functional leverage on the  where B, is the inner business
of the listed companies in systemic risk; risk of common stock, DOL is
Tehran Stock Exchange is a ¢ have evaluated the correlative  the degree of operating leverage,
difficult process, as there are still dependence of systemicriskand  DFL is the degree of financial
some problems in the accountancy R&D frequency, and they have leverage.
calculations, particularly prob- stated it according to the inner DOL and DFL can be calculated
lems of facing costs. As for the risk of business and financial by using equations (3) and (4) [3]:
interrelation between systemic and operational leverage.
risk and R&D costs, it should be Formula 1 can be quoted here DOL = AEBIT/ANS, (3)
mentioned that much work has  according to the first point [3]:
been done for it. For instance, where EBIT is the earnings before
Hamada [1], Mandelker, Rhee [2] B =B, -DOL-DFL o) interest and taxes.
and Rubinshtein have made the
following analyses: Thus the following formula is DFL = AEAT/AEBIT, @)
« they have evaluated the impact  right (2)
of the inner risk of business, as where EAT is the earnings after
well as the impact of financial B, =p/(DOL-DFL), (2) taxes.
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Puc.1. CmaHdapmHbie omkaoHeHust DFL u DOL, a mak>xe 8Hy-
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npedcmasneHHbix Ha TezepaHckol ¢poHOo80l bupxe 8 2010~
2015 200ax

Fig.1. Standard deviations of DFL and DOL, and inner as well as
systemic risks of 30 listed companies in Tehran Stock Exchange in
2010-2015

Tak>ke MOXKHO IPeAIO0KUTh HaJlHU4YKhe Koppe-
JASILUOHHOM CBSI3UM MEXAY CUCTeMaTHUYeCKUM
puckoM u uHBecTULIUAMHU B HHUOKP. ITocmegHUI
bakTOp TOXe MOXeT BAMATh Ha DFL u DOL.

COOTBETCTBEHHO,
THUIIOTE3bI:
e HHTeHCUBHOCTH HHOKP KoppenupyeT ¢ BHYTpPeH-

HHUM PHUCKOM OH3Heca;

* uHTeHCcUuBHOCTh HMOKP koppenupyet ¢ DOL;
* nHTeHCHBHOCTh HUOKP Koppenupyert ¢ DFL.

Hns OLleHKH KOPppeaslHuu MeXAY MHBEeCTH-
nusasMu B HUOKP U cucTeMaTH4YeCKUM PHUCKOM
KOMIIAHMUM, YbU LiIeHHBle OyMaru KOTUPYIOTCS
Ha TerepaHcKou QoHAO0BOMN OHpXKe, IepeMeH-
HBle B YKa3aHHBIX THIIOTe3aX OBIIM paccyu-
TaHBI, UCXOOs M3 IOTaPUPMHUUYECKUX H3TePKeK.
KoMIaHMWM C OTPUIIATENBHBIMH 3HAYEHHUSIMHU
IokasaTejeld CUCTeMaTH4eCKOI0 pUCKa, UHTeH-
cuBHocTu HUOKP, BHyTpeHHero pucka 6usHeca,
a TakXXe QMHAaHCOBOTO U ONePallMOHHOIO phlYya-
roB 6BIIM MCK/IIOYEHHl U3 CIIMCKA pacCMaTpUBae-
MbIX. [IpHHMMAas BO BHUMAaHHe, YTO [JIs JOCTOBEP-
HOM OLleHKH KOPPe/IsLMOHHON 3aBUCHUMOCTH JBYX
IepeMeHHBIX TpebyeTcss He MeHee BOCBMU Habo-
PoOB LaHHBIX, IIOKa3aTenu 2011 roga B pacyerax He
YUYHUTHIBAJIKCh.

OCHOBBIBASICh Ha IpeJJio’keHHOM B [3] meToze
OLIEHKHU KOPPeJIAUHH MEeXIy UHBECTUIUHIMU
B HHUOKP u cucteMaTHU4YeCKHUM PHCKOM IIO 3HA-
YeHHUSIM QUHAHCOBBEIX IIOKa3aTejleH, pacueThl
OBIIM BBIIIOJIHEHBI A5 30 MpeACTaBIeHHBIX
Ha TerepaHcKoH QOHAOBOM OHPKe KOMIAHHUH,

PAaCCMOTPHUM CleAyIONHe

Chang in 1989 [3] has suggested
that the inner risk of business
defines the condition of the sale.

There is a correlative connec-
tion between the systemic risk
and R&D frequency. The latter
also influences DFL and DOL.
Therefore, the following hypothe-
ses can be given:

« there is a correlation between
R&D frequency and the inner
risk of business;

e there is a correlation between
R&D frequency and DOL;

« there is a correlation between
R&D intensiveness and DFL.
For evaluating the correlation

between R&D frequency and the
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systemic risk of the listed compa-
nies in Tehran Stock Exchange, the
variables in three hypotheses have
been calculated by logarithmic
costs. Then the companies which
had negative costs for the systemic
risk, R&D frequency, the inner risk
of business, as well as for financial
and operational leverage have been
taken away from the listed 30 com-
panies. In addition, taking into
account that about 8 panel series
are needed to evaluate the correla-
tive dependence of two variables,
as a consequence, the year of 2011
has been taken out of the calcula-
tions because of not meeting the
presented demands.

Taking as a basis the method
of evaluating the correlation
between R&D frequency and the
systemic risk given by Zenew,
Meng and other thinkers accord-
ing to the financial variables of
companies, they have been cal-
culated for the 30 companies
listed in Tehran Stock Exchange,
which had the highest R&D costs
in 2010-2015 through the follow-
ing formula [6]:

corelation (In B, In R&D) =

= (015 go/o1n ) p (In B,

In R&D) + (01, po/1n ) (5
p (In DOL, In R&D) + (0}, pr;/

Oy B) p (In DFL, In R&D).
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¢oHdosoli bupxxe, 8 2014 200y

Fig.2. Magnitudes and logarithmic costs of DFL, DOL as well as inner and systemic risks of 17 listed companies in Tehran Stock

Exchange in 2014

KOTOpPBIE HMeJIH CaMble BEICOKHe 3aTpaThl Ha HUOKP
B 2010-2015 rozmax, 1o cienyomuiei dopmyie [6]:

xoppensanus (In B, In R&D) = (o), po/01, p)
p (In By, In R&D) + (01, po1 /015 p) p (In DOL,
In R&D) + (01, pri /015 p) p (In DEL, In R&D).

YKa3aHHYI0 GOPMY/Iy MOXKHO YyIIPOCTHUTh, pa3fe- ¢

JIUB HAa 4YaCTH.:

Formula (5) [6] can be divided
into separate parts for making the
formula easier.

* So, the following ratios gy, g,/
O1n > Oln poL'O1n p A0 01y e /01
(5] mean that the overall sum of
standard deviation cost ratios
of the inner risk of the company
and the systemic risk, as well as
DOL and the systemic risk, DFL
and the systemic risk do not
surpass the 5.7 (Fig.1-2);

e p (In By, In R&D), p (In DOL,
In R&D) and p (Iln DFL,
In R&D) - it means that there
is a correlation between the
systematic risk and R&D
frequency, DOL and R&D

/ / /
¢ IIapaMETPBI Oy 'O1n g» Iln DOL' Oln p ¥ O1n DEL'OIn p (5]
CBI/IILETQJ'II:CTBYIOT, yTo 06].1_[3.51 CYMMa OoOTHoIIe-

HUU CTaHOAPTHBIX OTKJIOHEHH U BHYTpPEeHHEro

(5

(puc.lu 2);

PHCKa KOMIOAHHUH U CUCTeMaTHUYeCKOTO pHCKa,
DOL u cucTeMaTH4eCKOro pucKa, a Takxke DFL
U CUCTeMATHUYeCKOI0 PHCKa He IIPeBOCXOLHUT 5,7

p (In By, In R&D), p (In DOL, In R&D) u p (In DFL,

In R&D) xapaKTepu3yOT HaJlU4YHe KOPpelsluu

frequency, as well as between

DFL and R&D frequency.

For example, in 2014 only 17
companies from the 30 listed ones
met the demands of formula (5)
[6]. This means that the correla-
tion between the systemic risk and
R&D frequency has been calcu-
lated according to the average cost
of standard deviation of each vari-
able, moreover, it has been also
stated by Pearson’s coefficient that
the existing correlation is weakly
positive (Table 2).

Pearson’s coefficients were cal-
culated in the listed 9 compa-
nies in Tehran Stock Exchange in
2015 according to p (In B, In R&D),

p (In DOL, In R&D) and p (In DFL,
In R&D) made up 0.44, 2.21, 1.49.
There is a weak positive relation-
ship between the systemic risk and
R&D frequency in the listed 9 com-
panies which made up average 2.9.
The latter was accounted in the
product result of correlative costs
of standard deviation coefficients
(GLnBO/OLnB, Ornpor/ OLnp, CLnDFL/GLnB)
and business inner risk, R&D fre-
quency (Table 2).

Pearson’s coefficients were cal-
culated in the listed 17 compa-
nies in Tehran Stock Exchange in
2014 according to p (In B,, In R&D),
p(nDOL, In R&D) and p (In DFL, In
R&D), which accordingly made up
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Fig.3. Magnitudes and logarithmic costs of DFL, DOL as well as systematic risk of 12 listed companies in Tehran Stock Exchange, in 2013

MeXXIy BHYTpeHHHUM puckoM, DOL, a Ttakxke DFL

H nHBecTULIUSIMU B HHOKP cooTBeTCTBEHHO.

HanpumMep, B 2014 roay TonpKo 17 KoMIaHUHK U3 30
paccMOTpeHHBIX COOTBETCTBOBAJIU IIPEAbSAB/ISEMbIM
TpeboBaHUSM. KOppesLusa MexK1y CUCTeMaTHYeCKHUM
PHCKOM M MHTeHCUBHOCTHI0 HUOKP 6p11a paccyUTaHa
B COOTBETCTBHH CO CPeJHUM 3HaUeHHeM CTaHIApTHOrO
OTKJIOHEHM S Ka’kKA0H IlepeMeHHOM, IIPH 3TOM K03ddu-
nueHT [TupcoHa (p) mokasasa HaJW4YHe C1ab0H II0IOKU-
TeJIbHOM KOppensiuH (Tabn.2).

ITo paHHBIM 3a 2015 roz K03PPUIIHEHT KOppelsaLnuu
[TupcoHa 6bUT paCCUMTAH /IS OeBITH KOMIIAHUH, IIpe-
cTaBieHHBIX Ha TSE, mis 3Havenu# p (In By, In R&D),
p (In DOL, In R&D) u p (In DFL, In R&D), COCTaBUBIIHUX,
COOTBeTCTBeHHO, 0,44, 2,20 u 1,50. BrigpieHa cnabas
IIOJIOXKUTEIbHAS KOPPEIALHS MeXIY CUCTeMaTHhve-
CKHM PHUCKOM U UHTeHCHBHOCTHI0 HWUOKP B 3THX IeBATH
KOMIIaHHUSIX, paBHas 2,9. [locseqHss Obl1a yuTeHa IpH
KOPpEeJISILIMOHHOM aHa/lt3e OTHOIEeHU M CTAHAAPTHBIX
K03QQULIHEHTOB OTKIOHEHHS Oy, go/O1n g, Ol por/Oin p
Y 0y, pp/O1n p A1 [TapaMeTpOB BHYTPeHHero prcka, DOL,
DFL u uHTeHcuBHoCcTH HUOKP (Tab71.2).

ITo pauHHBIM 2014 roma Ko3PPHUIIHEeHTHL KOppelIsaLuu
[TupcoHa 6bUIM pacCUMTAHBI A1 17 KOMIIAaHUM, IIpef-
cTaBineHHBIX Ha TSE, u 3Hauenus p (In B,, In R&D),
p (In DOL, In R&D) u p (In DFL, In R&D) cocTaBuIn
0,32, 0,06 u -0,09 COOTBETCTBEHHO. BhIsIB/IeHAa I10/10-
SKUTe/IbHAS B3aHMOCBSI3b MEXIY CUCTEMATHYECKHM

HAHO UHAVCTPUA #8/79/2017

PHCKOM ¥ MHTeHCUBHOCTEI0O HMOKP B 3THX 17 KOMIIa-
HUSIX, B CpefiHeM paBHas 2,9. [locnenHsist O6p11a yUTeHA
IIPYU pacyeTe OTHOIIEHHUI CTAHAAPTHBIX OTKJIOHEHHUU
T1n 0'O1n B+ Oln DOL'T1n p ¥ Tin peL/Oln p A1 BHYTPEHHETO
pucka, DOL, DFL 1 HTeHcHBHOCTH HHMOKP (Tabn.2).

CornacHo popmyiie (5), B 2013 oAy TOJIBKO 12 KoMI1a-
HHUH 0TBEYAIOT YCI0BUAM (pHC.3), a CpegHeB3BelleH-
Hoe 3Ha4yeHHe CTAaHJAapTHOI0 OTKJIOHeHMs [10Ka3aJio,
YTO CYIIEeCTBYeT c1abast IOJIOKHUTeTbHAS KOPPeISILIHS,
cocraBnsiomas 0,29 (1abn.2). CrnegyeT OTMETUTD, UYTO
KOPPeJIALHI MeXAY CHCTEMATHYECKHUM PHCKOM H MHBe-
ctunaMu B HUOKP olieHHBaIach I10 TOM K& METOIHKE,
4TO U [14 JaHHBIX 2014 roga. I1pu sToM, B 2013 romy, y4uu-
ThIBas CpeJHeB3BelleHHEIe JorTapuGMHUUecKre U3Lep-
SKKH B 12 KOMITAaHHUSX, YbH LIeHHBIe OyMaru KOTUPO-
Banrch Ha TSE, cooTHOIIEHHS MeXAY BHYTPEHHUM
puckom 6usHeca, DOL, DFL ¥ CHCTeMHBIM PHCKOM COCTa~
BUJIHU COOTBETCTBeHHO 2,15, 1,44 1 1,11. 3HadeHUe KO3¢-
dunnenTa I[IupcoHa (-0,3) CBUIETENIBCTBYET, YTO KOppe-
JIALMS MeKAY CUCTeMaTUYeCKMM PUCKOM M MHTeHCHB-
HocThio HUOKP 0TCYTCTBYeT MJIM He3HAUYMTe/IbHA.

Ilo maHHBIM 2012 roga ToabKO 8 KOMIAHUM U3 30
0TBe4aloT TpeboBaHUAM (pHC.4). Koppesius MexIy
CUCTeMaTHYeCKUM PUCKOM U HHTEHCHBHOCTBIO
HHOKP cocTaBuIa B cCpegHeM -1,8, TO eCTh OHA OTCYT-
CTBYeT M/IM He3HaUMTelbHa (Tab1.2).

B 2010 rogy xoppensuusg MeXAYy HHBECTULHUIMU
B HHUOKP U cuCTeMaTH4YeCKUM PUCKOM OblIa yUTeHa



Tabauua 2. Koppeasiyus cucmemamu4eckozo pucka u uHeecmuuyuli 8 HIOKP 8 degssmu KoMnaHusix, npedcmasneHHbix Ha TSE,

no danHbim 2010-2015 20008

Table 2. Correlation between systemic risk and R&D frequency in listed companies in TSE in 2010-2015 according to financial variables

CpepHeB3BeLIEHHOE
Average weigh Indexes

CTaHAapTHbIe OTK/IOHEHUS Jiora-
pPUPMUYECKUX BESTUUUH
Standard deviation costs with
logarithmic magnitudes

Koa¢pdpuumeHTbl

2015 roa, 9 KomMnaHui
9 companies in 2015

Koppensauus
Correlation

CBsi3zb
Relationship

2014 ropg, 17 KoMNaHU

17 companies in 2014

gecsiaeg 0,2882 p (In By, In R&D) 0,4194 0,4444
OinbolOing 1,4275 p(In DOL, In R&D) 0,2901 2,2014
O oFL/Oin g 0,9697 p (In DFL, In R&D) -0,1449 1,4954

g esdeg 2,1866 p (In By, In R&D) 0,1476 0,3226
OinbolOing 2,3005 p(In DOL, In R&D) 0,0245 0,0564
O oFL/Oin g 1,4826 p (In DFL, In R&D) -0,058 -0,0866

2013 roa, 12 KOMNaHWUA
12 companies in 2013

O1noOnp 2,482 p (In By, In R&D) -0,2891 -0,6210
O bot/Oin g 1,4429 p(InDOL, In R&D) 0,3782 0,5457
Oinpri/Oin g 1,082 p (In DFL, In R&D) 0,0421 0,0467
2012 rop, 8 KOMNaHWi
8 companies in 2012
OnpoOinp 3,3627 p(In By, In R&D) -0,0688 -0,2314
Oinpot/Oinp 1,6749 p(InDOL, In R&D) 0,4915 0,8232
Oinpri/Oin g 2,0913 p (In DFL, In R&D) -0,3681 -0,7697

2010 ropa, 9 KOMNaHUM
9 companies in 2010

Oingo/Oing 2.7271 p (In By, I R&D) 0,0493 0,1345
Oinpot/Oinp 1,9220 p(InDOL, In R&D) 0,5260 1,0109
Oinor/Oin g 11951 p (In DFL, In R&D) -0,6808 -0,8136
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Fig.4. Magnitudes and logarithmic costs of DFL, DOL as well as inner and systemic risks of 8 listed companies in Tehran Stock Exchange

in 2012

TOJIBKO JIJ151 IeBATH KoMIIaHUM (puc.5). CpefHee 3Ha-
JyeHHe KodpduuureHTa [IMpcoHa cocTaBUIIO 3,3,
4TO O3HayaeT, YTO MeXAY HaHHBIMU BeJIMYHHAMU
HMMeeTCs CpedHss MOJOXKHUTeNbHAass KOppensalus
(trabm.2).

TaxkuM 06pa3om, TonbKo B 2014 1 2010 rogax Habmo-
Jlasiach CpeHss IIOJIOKUTEIbHASL KOPPEeIALUuI MeXIY
uHBecTUIHSIMU B HHUOKP U cucreMaTHYeCKHUM
PHCKOM, B 12 11 9 KOMITaHHUSIX COOTBETCTBEHHO, a B IPY-
rHe rofbl oHa Obl1a He3HaYMTe/IbHOM. JaHHble 3a 2011
roz 6BITH MCK/IIOYEHBI M3 PACYeTOB, IIOCKOIBKY ITapa-
MeTPBl BHYTPEHHEr0 U CHUCTeMaTHYeCKOTO PHUCKOB,

DFL, DOL u 3atpat Ha HUOKP rMeu OTpULiaTe/IbHbIe
3HaueHHU S, U pa3Mep BbIOOPKU ObLI MeHblIle BOCBMH.

ITogBoAss UTOTH IIPOBENEHHOI0 aHa/lIKM3a, MOXKHO
C/leslaTh BBIBOJ], UTO BHYTPeHHUM PUCK OM3Heca,
a Takke DFL 1 DOL BIMSIOT HA CUCTeMaTUYeCKHH
PHUCK 30 KOMIOAHHH, YbHU LIeHHBIE 6yMarH KOTHU-
pytoTcs Ha TerepaHcKoX GOHIOBOM 6upsKe. B pe3ynb-
TaTe pPacyeToB BHISACHMUJIOCH, YTO CyIleCTBeHHAs
II0JIOKUTEe/IbHAS KOPPEIAL U MeXAY CUCTeMaTHhye-
CKHUM pHUCKOM U yacTtoTor HMOKP cymecTByeT B 2011
U 2014 rogax. TakUM 06pa3om, BCe TPU THIIOTE3BI
OBLIN IOATBEPSKIEHBHL.

0.32, 0.06, -0.09. As a consequence
there is a weak positive relation-
ship between the systemic risk
and R&D frequency in the listed 17
companies which made up average
2.9. The latter was accounted in the
product result of correlative costs
of standard deviation coefficients
915 80/1n p» Iln poL'Oln p 30 Oy prr/
01n g and business inner risk, R&D
frequency, as well as DOL and R&D
frequency, DFL and R&D frequency
of the listed companies (Table 2).
According to formula (5), in the
result of calculation in 2013, only 12
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companies from the listed 30 ones
have been confirmed in Tehran
Stock Exchange (Fig.3), according
to the standard deviation average
weigh cost, as well as it has been
stated that there is a weak positive
correlation between them, which
is 0.29 (Table 2).

It must be noted that the cor-
relation between the systemic
risk and R&D frequency has been
accounted by the same method-
ology, which was done in 2014.
Thus, in 2013 the average weighed
and logarithmic costs in the

listed 12 companies in Tehran
Stock Exchange according to the
ratio between business inner risk
and the systemic risk, the ratio
between DOL and the systemic
risk, as well as the ratio between
DFL and systemic risk have made
up accordingly 2.15, 1.44, 1.11. As
for the correlation between the
systemic risk and R&D frequency,
it must be noted that according to
Pearson’s coefficient there is no
correlation between them or it is
negligible, as it has made up -0.3
(Table 2).
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Puc.5. OueHku DFL, DOL, a makyke HympeHHez0 u cucmemamu4ecko20 puckos 9 komnaHul, npedcmasAneHHbix Ha TezepaHcKkoll
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Fig.5. Magnitudes and logarithmic costs of DFL, DOL as well as inner and systemic risks of 9 listed companies in Tehran Stock Exchange

in 2010
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Only 8 companies from the
listed 30 companies have met the
demands of formula (5) [3] and
the correlation between the sys-
temic risk and R&D frequency
was accounted which has made
up the average -1.8. It means that
there is no correlation between the
observed indexes, or it is negligible
(Table 2).

The correlation between R&D
frequency and the systemic risk
were accounted only in 9 compa-
nies from the listed 30 ones in
Tehran stock Exchange in 2010.

According to Pearson’s [7] coef-
ficient, it has made up midst 3.3,
which means that there is a mean
positive correlation between the
observed indexes (Table 2).

As a consequence, only in 2014
and in 2010 there was a weak pos-
itive average correlation, accord-
ingly in 12 and 9 companies, for the
other years it was negligible. The
year of 2011 has been elicited from
the calculations, as the observed
indexes like business inner risk
and the systemic risk, DFL and
DOL, the costs of R&D frequency

were negative and their dynamic
series were less than 8.

So concluding the analysis
results of this subquestion, it can
be said, that the inner risk of busi-
ness as well as DFL and DOL influ-
ence the systemic risk of the listed
30 companies in Tehran Stock
Exchange. In the result of their
calculation, it was found out that
there was a positive correlation
between the systemic risk and
R&D frequency only in 2011 and
in 2014. As a consequence, all the
three hypotheses are confirmed. ®
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