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C -5.697 | 0.254 -8.059 | 0.000 -6.793 | 0.001 -7.008 | 0.000 -7.837 | 0.000 -8.546 | 0.000 -8.549 | 0.000 -8.914 | 0.000
SOE1_D1 0.863 | 0.259 0.837 | 0.293 -0.837 | 0.293 -0.835 | 0.294 -0.847 | 0.287 -0.889 | 0.264 -0.889 | 0.263 -0.888 | 0.263
SOE2_1 0.405 | 0.425 0.428 | 0.418 -0.428 | 0.418 -0.411 | 0.437 -0.455 | 0.388 -0.517 | 0.325 -0.518 | 0.323 -0.502 | 0.337
TOP -2.670 | 0.033 -2.595 | 0.045 -2.595 | 0.045 -2.538 | 0.050 -2.517 | 0.052 -2.549 | 0.049 -2.548 | 0.049 -2.563 | 0.047
TC2A -0.591 | 0.362 -0.628 | 0.346 -0.628 | 0.346 -0.638 | 0.338 -0.848 | 0.186 -0.757 | 0.235 -0.755 | 0.235 -0.747 | 0.238
SIZE -0.020 | 0.888 0.311 | 0.000 0.311 | 0.000 0.318 | 0.000 0.334 | 0.000 0.358 | 0.000 0.358 | 0.000 0.372 | 0.000
FIXA -1.879 | 0.003 -1.865 | 0.004 -1.865 | 0.004 -1.887 | 0.004 -1.791 | 0.005 -1.746 | 0.007 -1.742 | 0.006 -1.799 | 0.004
CFO -0.598 | 0.206 -0.441 | 0.368 -0.441 | 0.368 -0.472 | 0.334 -0.412 | 0.396 -0.431 | 0.375 -0.432 | 0.374 -0.383 | 0.426
GROW 0.254 | 0.048 0.104 | 0.424 0.104 | 0.424 0.109 | 0.406 0.122 | 0.348 0.099 | 0.442 0.099 | 0.442
ROE 0.000 | 0.920 0.000 | 0.879 0.000 | 0.879 0.000 | 0.981 0.000 | 0.953 0.000 | 0.962
NI -0.822 | 0.339 -1.333 | 0.132 -1.333 | 0.132 -1.328 | 0.133 -1.103 | 0.200
LEV -0.587 | 0.257 -0.599 | 0.265 -0.599 | 0.265 -0.605 | 0.260
M2B 0.001 | 0.375 0.001 | 0.408 0.001 | 0.408
INF -31.823 | 0.000
EXCH 0.000 | 0.000
GGDP -0.029 | 0.091
INTEREST 37.296 | 0.000
Log - - - - - - - -
likelihood | 992.922 1024.401 1024.401 1024.839 1025.650 1026.698 1026.700 1029.631
Akaike 3.356 3.436 3.436 3.434 3.434 3.434 3.431 3.427
R2 0.728 0.702 0.702 0.701 0.701 0.700 0.700 0.700
Adjusted
R2 0.650 0.619 0.619 0.619 0.619 0.619 0.619 0.621
Durbin-
Watson 2.468 2.503 2.503 2.497 2.505 2.507 2.507 2.509
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#H#HH##R codes for Reza CHK 1400-02-24##
setwd(""G:/Sharoodut Students/Reza CKH09169068923")
##Tools for Descriptive Statistics
if('require(DescTools)){
#install.packages("DescTools", lib="E:/R/Pakages")
library(DescTools, lib.loc="E:/R/Pakages")
library(DescTools)

}

H#Hit

if('require(data.table)){
#install.packages("data.table”, lib="E:/R/Pakages")
library(data.table, lib.loc="E:/R/Pakages")
library(data.table)

}

#

if('require(rJava)){

#install.packages(“rJava", lib="E:/R/Pakages")
library(rJava, lib.loc="E:/R/Pakages")
library(rJava)

}

#

if('require(xlIsx)){

#install.packages("xlIsx", lib="E:/R/Pakages")
library(xlsx, lib.loc="E:/R/Pakages")

library(xlsx)
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}
#

if(‘require(bit)){
#install.packages("bit", lib="E:/R/Pakages")
library(bit, lib.loc="E:/R/Pakages")
library(bit)
¥
#
if('require(bit64)){
#install.packages("bit64", lib="E:/R/Pakages")
library(bit64, lib.loc="E:/R/Pakages")
library(bit64)
}
#
HERREER
gc() #free RAM
Sys.setlocale(locale= "Persian™)
e e ety
#1.Import raw data
data=fread(""G:/Sharoodut Students/Reza CKH09169068923/Data.txt", sep="auto",
nrows=-1L, header=TRUE, skip=0L, select=NULL, drop=NULL, colClasses=NULL,
integer64="integer64", encoding="UTF-8", strip.white=TRUE, data.table=FALSE);
str(data);
FirmName=fread("G:/Sharoodut Students/Reza CKH09169068923/FirmName.txt",
sep="auto", nrows=-1L, header=TRUE, data.table=FALSE);str(FirmName)
IndustryName=fread("'G:/Sharoodut Students/Reza
CKH09169068923/IndustryName.txt", sep="auto", nrows=-1L, header=TRUE,
data.table=FALSE);str(IndustryName);
#
N.firms=137 # Number of all firms
N.industry=25 #
N.year=5
overview=data.frame(matrix(NA,N.firms,1+1+5))#
colnames(overview)=c("IndustryName","FirmName","94","95","96","97","98");
head(overview);
df=data
i=1
r=0
repeat{
print(i); print(IndustryName[i,2]) #industry code
DataXi=df[df$C0==i,];#str(DataXi);

Hommmmmmeee- -#
for (y in 1:N.year) {
print(1393+y);

DataXiy=DataXi[DataXi$Year==93+y,];#str(DataXiy);
nrow(DataXiy);
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for (f in 2:nrow(DataXiy)) {

firmX=DataXiy[f,];

indusrtyX=DataXiy[1,];

tseX=df[c(y).];

#

learnX=rbind(firmX, indusrtyX, tseX); #str(learnX)
new.learn=as.data.frame(t(learnX[,c(5:56)])); #str(new.learn)
colnames(new.learn)=c("FirmX","IndustryX","TSE");

Hith

tryCatch({

xx=Im(formula=FirmX~IndustryX+TSE, data=new.learn);#summary(xx);
summary(xx)$r.squared;

summary(xx)$adj.r.squared;

}, error=function(e){})

Hith

overview[r+f-1,2+y]=summary(xx)$r.squared #94
overview[r+f-1,1]=IndustryName[i,2]
overview[r+f-1,2]=firmX$C1

}
T — #
}

L — #

head(overview)
rm(xx); rm(learnX); rm(new.learn)
r=r+nrow(DataXiy)-1

i=i+1
if (i==26){
break
}
B
overview;

write.csv(overview, "G:/Sharoodut Students/Reza
CKH09169068923/Results137Firms.csv")
HHHHH

FuS T S JIg 399 0 sudboslasw! glaus
Sub macror_DataEViews()
Forf=1To 137

Fory=1To 5 '1394-1398
r=1+(y-1)*137+f

Worksheets("Panel™).Cells(r, 2).Value = Worksheets("Sheet1").Cells(1 + f, 1).Value
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Worksheets("Panel™).Cells(r, 3).Value = 1393 + y
Worksheets("Panel™).Cells(r, 3).Interior.Colorindex =3 +y

Worksheets("Panel™).Cells(r, 5).Value = Worksheets("Sheet1").Cells(1 + f, 2 + y).Value
'soe

Worksheets("Panel™).Cells(r, 6).Value = Worksheets("Sheet1").Cells(1 + f, 11 +
y).Value 'SOE

Worksheets("Panel™).Cells(r, 7).Value = Worksheets("Sheet1").Cells(1 + f, 17 +
y).Value 'TOP

Worksheets("Panel"™).Cells(r, 8).Value = Worksheets("Sheet1").Cells(1 + f, 23 +
y).Value 'TC2A

Worksheets("Panel™).Cells(r, 9).Value = Worksheets("Sheet1").Cells(1 + f, 29 +
y).Value 'size

Worksheets("Panel™).Cells(r, 10).Value = Worksheets(""Sheet1™).Cells(1 + f, 35 +
y).Value 'FixA

Worksheets("Panel™).Cells(r, 11).Value = Worksheets(""Sheet1™).Cells(1 + f, 41 +
y).Value ‘cfo

Worksheets("Panel™).Cells(r, 12).Value = Worksheets(""Sheet1").Cells(1 + f, 47 +
y).Value 'grow

Worksheets("Panel™).Cells(r, 13).Value = Worksheets("Sheet1").Cells(1 + f, 53 +
y).Value 'ROE

Worksheets("Panel™).Cells(r, 14).Value = Worksheets(""Sheet1").Cells(1 + f, 59 +
y).Value 'NI

Worksheets("Panel™).Cells(r, 15).Value = Worksheets(""Sheet1™).Cells(1 + f, 65 +
y).Value 'LEV

Worksheets("Panel™).Cells(r, 16).Value = Worksheets("Sheet1").Cells(1 + f, 71 +
y).Value '‘M2B

'2111723293541475359657179

Worksheets("Panel™).Cells(r, 4).Value = Worksheets("Sheet1").Cells(1 + f, 79 +
y).Value 'Synch

Worksheets("Panel™).Cells(r, 17).Value = Worksheets("Sheet1").Cells(1 + f, 79).Value
'FirmNameEN

Worksheets("Panel™).Cells(r, 1).Value = Worksheets("Sheet1").Cells(1 + f, 78).Value
‘IndustryName

Next
Next
End Sub
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Abstract

Stock price synchronization means that the company's stock price is
affected by the overall market index, so price synchronization is one of the
concerns in the capital market. Because in this case company's private
information and performance did not play a more role in determining the
share price. Trade credit in the company indicates the level of trust of
suppliers and creditors in the company and is a short-term financing tool.
Trade credit as the company's private information reduces the concurrency
of the company's stock price. The purpose of this study is to investigate the
validity of this theory in the Iranian capital market. For this purpose, first,
the synchronization index of the 137 selected companies from companies
listed on the Tehran Stock Exchange in the period 1394-1398 has been
calculated. Then the effect of trade credit (defined as the ratio of accounts
payable to the company's assets) on the price synchronization index is
estimated using the Panel data regression model. Also, the effect of control
variables and macroeconomic variables had including in the regression
model. The estimating results of the coefficients of regression model
variables show that: growth of operating income (grow) has a positive and
significant effect, the percentage of ownership of the largest shareholder
(topl), and the amount of fixed assets to total assets (fixa), has a negative
and significant effect on price synchronization. Among the market
variables, the inflation rate (inf) has a significant negative impact, and the
exchange rate (exch) and the interest rate (interest) have a significant
positive effect on the synchronization of stock prices. The variable
coefficient of Trade credit in the model was not significant at the 99%
confidence level. Therefore, we can conclude that the trade credit
information of companies in Iran does not affect the synchronization of
stock prices; in other words, trade credit information content does not play
a significant role in the financial decisions of market participants.

Keywords: Trade Credit, Stock Price Synchronicity, Stock Price, Panel
Data Regression Model, Company Specific Information, Macroeconomic.
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