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250 - Median 1.000000
Maximum 1.000000
200 - Minimum 0.000000
Std. Dev. 0.500028
1807 Skewness  -0.070696
Kurtosis 1.004998
100 -
50- Jarque-Bera 122.6674
3 Probability 0.000000
0- :
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' Eviews

79



500
Series: EDU
Sample 1 736
400 Observations 736
Mean 0.360054
200 - Median 0.000000
Maximum 1.000000
Minimum 0.000000
200 - Std. Dev. 0.480342
Skewness 0.583088
Kurtosis 1.339991
100 -
Jarque-Bera 126.2115
Probability 0.000000
04 T =] = I T T | T T T
00 01 02 03 04 05 06 07 08 09 10
700
Series: HIST
600 - Sample 1 736
Observations 736
5001 Mean 0.152174
Median 0.000000
400 1 Maximum 1.000000
Minimum 0.000000
300 4 Std. Dev. 0.359434
Skewness 1.936728
200 Kurtosis 4750916
100 - Jarque-Bera 554.1273
l Probability 0.000000
0- T V0 T T U5 ) =7 "
00 01 02 03 04 05 06 07 08 09 10
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Series: IND
Sample 1 736
Observations 736

Mean 0.391997
Median 0.396702
Maximum 0.597136
Minimum 0.170487
Std. Dev. 0.120872
Skewness -0.123908
Kurtosis 1.845077

Jarque-Bera 42.78799

| Probability  0.000000 |

Series: LEV
Sample 1 736
Observations 736

Mean 0.478541
Median 0.467948
Maximum 0.799504
Minimum 0.150793
Std. Dev. 0.189752
Skewness -0.016726
Kurtosis 1.799250

Jarque-Bera  44.24956

Probability ~ 0.000000
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Series: LOGD_COGS
Sample 1736
Observations 736

Mean 0.052337
Median 0.159269
Maximum 1.977058
Minimum -1.928533
Std. Dev. 1.120086
Skewness -0.068182
Kurtosis 1.805963

Jarque-Bera 44.29248

| Probability ~ 0.000000
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Series: LOGD_SALES
Sample 1 736
Observations 736

Mean 0.371048
Median 0.408684
Maximum 2.892914
Minimum -2.294226
Std. Dev. 1.517696
Skewness -0.051565
Kurtosis 1.775136

Jarque-Bera  46.33509

Probability 0.000000




Series: SIZE
Sample 1 736
Observations 736

Mean 9.957465
Median 9.954283
Maximum 16.99872
Minimum 3.000427
Std. Dev. 4.035701
Skewness 0.018746
Kurtosis 1.834801

Jarque-Bera 41.67892
Probability 0.000000

Series: Residuals
Sample 1 736
Observations 736

Mean 2.72e-16
Median -0.001062
Maximum 0.681737
Minimum -0.528718
Std. Dev. 0.065012
Skewness 2081711
Kurtosis 41.24731

Jarque-Bera  45392.53

| Probability 0.000000
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Series: Residuals
Sample 2 736
Observations 735

Mean -6.66e-17
Median -0.004839
Maximum 1.409710
Minimum -1.349080
Std. Dev. 0.438714
Skewness 0.048602
Kurtosis 3.330012

Jarque-Bera 3.624674
Probability 0.163272

-1.0 -0.5 0.0 0.5 10 1.5

Null Hypothesis: BRDSIZE has a unitroot
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -26.31721 0.0000
Test critical values: 1% level -3.438020

5% level -2.865256

10% level -2.568805

*MacKinnon (1996) one-sided p-values.

MNull Hypothesis: DUALITY has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -28.27530 0.0000
Test critical values: 1% level -3.439020
5% level -2.865256
10% level -2.568805

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: EDU has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -27.89353 0.0000
Test critical values: 1% level -3.439020
5% level -2.865256
10% level -2.568805
*MacKinnon (1996) one-sided p-values.
MNull Hypothesis: HIST has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -28.25968 0.0000
Test critical values: 1% level -3.439020
5% level -2.865256
10% level -2.568805
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: IND has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -28.48353 0.0000
Test critical values: 1% level -3.439020
5% level -2.865256
10% level -2.568805

*MacKinnon (1996) one-sided p-values.
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MNull Hypothesis: LEV has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -28.14658 0.0000
Test critical values: 1% level -3.439020
5% level -2.865256
10% level -2.568805
*MacKinnon (1996) one-sided p-values.
MNull Hypothesis: LOGD_COGS has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -28.71586 0.0000
Test critical values: 1% level -3.439020
5% level -2.865256
10% level -2.568805
*MacKinnon (1996) one-sided p-values,
MNull Hypothesis: LOGD_SALES has a unit root
Exogenous: Constant
Lag Length: 0 {Automatic - based on SIC, maxlag=2)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -28.77738 0.0000
Test critical values: 1% level -3.439020
5% level -2.865256
10% level -2.568805

*MacKinnon (1996} one-sided p-values.
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Null Hypothesis: SIZE has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -27.07695 0.0000
Test critical values: 1% level -3.439020
5% level -2.865256
10% level -2.568805
*MacKinnon (1996) one-sided p-values.
_IBreusch-Godfrey Serial Correlation LM Test:
F-statistic 0.005821 Prob. F(2,717) 0.9942
Obs*R-squared 0.011950 Prob. Chi-Square(2) 0.9940
Test Equation:
Dependent Variable: RESID
Method: Least Squares
Date: 08/02/19 Time: 18:09
Sample: 1736
Included observations: 736
Presample missing value lagged residuals setto zero.
LOGD_COGS IND LOGD_SALES BRDSIZE DUALITY HIST EDU DUMMY SIZE

LEV

LOGD_COGS
IND
LOGD_SALES
BRDSIZE
DUALITY
HIST
EDU
DURIMY
SizE
LEV

1.000000 -0.466930 0.807799 -0.275498 0.940836 -0.213959 -0.245254
-0.466930 1.000000 -0.338802 -0.014905 -0.355971 0.264902 0.262384
0.807799 -0.338802 1.000000 -0.236890 0.652562 -0.060677 -0.213899
-0.275498 -0.014905 -0.236890 1.000000 -0.133042 0.020511 -0.111299
0.940836 -0.355971 0.652562 -0.133042 1.000000 -0.052826 -0.284253
-0.213959 0.264902 -0.060677 0.020511 -0.052826 1.000000 -0.057732
-0.245254 0.262384 -0.213899 -0.111299 -0.284253 -0.057732 1.000000
-0.704835 0.286949 -0.805054 0.190258 -0.595961 0.048106 0.244281
0.424576 0.055315 0.362019 0.099257 0.503852 0.093944 -0.122875
-0.108403 0.257547 -0.088469 0.160386 0.013211 0.043963 0.086056

Heteroskedasticity Test: Breusch-Pagan-Godfrey

-0.704835 0.424576
0.286949 0.055315
-0.805054 0.362019
0.190258 0.099257
-0.595961 0.503852
0.043106 0.093944
0.244281 -0.122875
1.000000 -0.306828
-0.306828 1.000000
0.108557 0.169452

F-statistic 26.65930 Prob. F(16,719)
Obs*R-squared 274.0520 Prob. Chi-Square(16}
Scaled explained SS 5263.105 Prob. Chi-Square(16)

0.0000
0.0000
0.0000
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-0.108403
0.257547
-0.088469
0.160386
0.013211
0.043963
0.086056
0.108557
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1.000000



Variable Coefficient Std. Error t-Statistic Prob.
LOGD_SALES 0.154775 0.003559 4348488 0.0000
DUMMY_LOGD_SALES -0.004876 0.027580 -0.176797 0.8597
DUMMY_LOGD_SALES_BRDSIZE 0.257510 0.028662 8.984398 0.0000
DUMMY_LOGD_SALES_DUALITY  0.053372 0.014014 3.808447 0.0002
DUMMY_LOGD_SALES_HIST -0.005977 0.010247 -0.583229 0.5599
DUMMY_LOGD_SALES_EDU 0.003206 0.007419 0.432085 0.6658
DUMMY_LOGD_SALES_IND -0.221567 0.046890 -4.725283 0.0000
DUMMY_LOGD_SALES_LEV -0.115973 0.022802 -5.086143 0.0000
DUMMY_LOGD_SALES_SIZE 0.001005 0.000973 1.032370 0.3022
BRDSIZE -0.684832 0.021685 -31.58039 0.0000
DUALITY 1.527263 0.008679 175.9740 0.0000
EDU 0.057668 0.006711 8.593010 0.0000
HIST -0.393859 0.008343  -47.20777 0.0000
IND -0.652357 0.026622 -2450424 0.0000
LEV -0.302504 0.015415  -19.62350 0.0000
SIZE 0.000338 0.000984 0.343042 0.7317
C 0.251613 0.022321 11.27243 0.0000
R-squared 0.996051 Mean dependentvar 0.052337
Adjusted R-squared 0.995963 S.D. dependentvar 1.034530
S.E. of regression 0.065731 Akaike info criterion -2.583666
Sum squared resid 3.106484 Schwarz criterion -2.477387
Log likelihood 967.7890 Hannan-Quinn criter. -2.542679
F-statistic 11334.30 Durbin-Watson stat 2.007890

Prob(F-statistic) 0.000000
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Dependent Variable: LOGD_COGS

Method: Least Squares

Date: 08/02/19 Time: 18:20

Sample (adjusted). 2 736

Included observations: 735 after adjustments

White heteroskedasticity-consistent standard errors & covariance

Variable Coefficient Std. Error t-Statistic Prob.

D(LOGD_SALES) -0.024973 0.012878 -1.939259 0.0529
DUMMY_LOGD_SALES_DUALITY -0.431446 0.078715 -5.481102 0.0000
DUMMY_LOGD_SALES_HIST -0.104840 0.054906 -1.909439 0.0566
DUMMY_LOGD_SALES_EDU 0.045453 0.038061 1.194203 0.2328
DUMMY_LOGD_SALES_SIZE 0.058291 0.003667 15.89387 0.0000

BRDSIZE -1.536626 0.131308 -11.70244 0.0000

D(DUALITY) 0.535924 0.037220 14.39888 0.0000

EDU -0.049531 0.046824  -1.057807 0.2905

HIST -0.400856 0.064955 -6.171316 0.0000

IND -1.720146 0.186173  -9.239493 0.0000

LEV 0.088867 0.097139 0.914843 0.3606

SIZE 0.097058 0.005239 18.52460 0.0000

C 1.297653 0.143634 9.034444 0.0000

R-squared 0.820282 Mean dependentvar 0.051323

Adjusted R-squared 0.817295 §S.D. dependentvar 1.034869

S.E. of regression 0.442345 Akaike info criterion 1.224075

Sum squared resid 141.2730 Schwarz criterion 1.305433

Log likelihood -436.8475 Hannan-Quinn criter. 1.255454

F-statistic 2746162 Durbin-Watson stat 1.421954

Prob(F-statistic) 0.000000 Wald F-statistic 624.4566
Prob{Wald F-statistic) 0.000000
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Variance Inflation Factors
Date: 08/02/19 Time: 18:11
Sample: 1736

Included observations: 736

Coefficient Uncentered Centered
Variable Variance VIF VIF
LOGD_SALES 1.13E-05 1747845 " 41.96823
DUMMY_LOGD_SALES 0.000637 263.3017 248.2203
DUMMY_LOGD_SAL... 0.003481 1172.934 1104.537
DUMMY_LOGD_SAL... 0.003233 2505623 2501824
DUMMY_LOGD_SAL... 0.0002586 5.760048 5640180
DUMMY_LOGD_SAL... 3.15E-05 8.602921 8.193157
DUMMY_LOGD_SAL... 0.008801 826.8305 7776663
DUMMY_LOGD_SAL... 0.002149 305.3052 287.2386
DUMMY_LOGD_SAL... 5.45E-07 17.38267 16.54286
BRDSIZE 0.000160 397.7373 2.352206
DUALITY 5.18E-05 155.6486 24.31951
EDU 1.64E-05 8.645321 3.315653
HIST 217E-05 3.316142 1747442
IND 0.000257 132.9909 3533214
LEV 9.54E-05 83.41686 2.178908
SIZE 1.58E-07 83.53192 5.396481
& 0.000249 935.1666 NA
Variance Inflation Factors
Date: 08/02/19 Time: 18:22
Sample: 1736
Included observations: 735
Coefficient Uncentered Centered
Variable Variance VIF VIF
D(LOGD_SALES) 0.000166 5.659946 5.576886
DUMMY_LOGD_SAL.. 0.006196 1.486972 1.424241
DUMMY_LOGD_SAL... 0.003015 3.703087 3.337747
DUMMY_LOGD_SAL... 0.001449 3.927264 3.043291
DUMMY_LOGD_SAL...  1.35E-05 5.784343 3.582873
BRDSIZE 0.017242 57.25208 1.279154
D(DUALITY) 0.001385 6.203447 5.187959
EDU 0.002193 4 196276 2504675
HIST 0.004219 2.982248 2.489663
IND 0.034660 26.12997 2161057
LEV 0.009436 11.15954 1.291119
SIZE 2.75E-05 15.45199 2.432451
C 0.020631 92 46819 NA
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Abstract:

One of the most challenging and thoughtful issues of the present era is the topic of economic development. It is
such that its satisfaction has become one of the essential objectives of economic policy making and decision
making of the countries. Effective investment is one of the factors effective on the sustainable economic growth
and development and awareness of the manner of prices behavior relative to activity or sale levels variations is
among the information important for managers’ decision making over planning and budgeting, productions
pricing, specification of end- to- end point and other managerial cases. With regard to the investigations done by
the researcher, no domestic research entitled: investigation of the relation between management board properties
and asymmetrical price behavior of the companies enrolled in Tehran stock exchange has ever been done. For
this reason, the research has an innovative aspect. The research type is descriptive and it is post-incidental from
among descriptive researches. The statistical population of this research includes all the firms enrolled in Tehran
stock exchange. Therefore, the results obtained imply the verification of the main research hypothesis. That is,
the properties of management board of the firm have a significant relation with asymmetrical price of Tehran
stock exchange companies. The results of the main hypothesis of the research are consistent with the results of
the research by ALI MARDI and ALI MUHAMMADI (2013). In addition, the paper by IBRAHIM and ALSAID
(2018) has resulted in the fact that management board properties have a significant impact on asymmetric price of
Tehran stock exchange firms. The result obtained displays the verification of the corollary hypothesis, namely,
that the firm with dual tasks has a higher consistency of prices. The results obtained from this hypothesis, display
that no sample research has been done before due to innovation.
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