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Abstract
Objective: One of the financial instruments that plays an important role in investors' decision-
making is the derivative financial instrument, which in Iran's capital market has caused the
market balance to be disturbed in terms of control and risk due to the existence of integrated
usage restrictions for them. In fact, these financial instruments can be used both for commercial
purposes and for protection against unpredictable risks in investments. But the existence of
restrictions on the use of derivative financial instruments has caused huge losses, which cannot
be hidden as a result of the financial scandals of large companies. Therefore, in order to reduce
such restrictions in the use of derivative financial instruments, many accounting and financial
standards drafting boards such as the American Financial Accounting Standards Board "FASB"
and the Australian Accounting Standards Board "AASB" in accordance with FASB 133
statements; they compiled FASB 137 and AASb 1033 with the aim of reducing the complications
of using these instruments. The purpose of this research is investigating the limitations of using
derivative financial instruments in the Iranian capital market.

Methods: This research is mixed in terms of data collection methodology, because the lack of
a theoretical framework of the financial instruments limitations has led to the use of these
instruments, at least at the level of the Iranian capital market does not have integrity. Therefore,
first, through the process of Meta synthesis and Delphi as the basis of analysis in the qualitative
part, an attempt was made to determine the dimensions of the limitations of using derivative
financial instruments and then its reliability was examined to determine the theoretical
consensus. TODIM Fuzzy inference has been used in the quantitative part of the research.
Because the purpose of this section was to determine the most important limitation of the
integration of the use of derivative financial instruments in the Iranian capital market. In this
research, in the qualitative part, 15 accounting experts at the university level and in the
quantitative part, 25 capital market experts; Experts in financial reporting and the issuer
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supervision department of the Stock Exchange Organization participated as the statistical
population.

Results: In this research, based on the fact that the limitations of the integration of the use of
derivative financial instruments have not been determined in the form of a coherent theoretical
framework in the past researches, therefore, in this research, an attempt was made to determine
the desired dimensions. The results of the qualitative research through content screening of 11
studies indicate the selection of 7 dimensions of restrictions on the use of derivative financial
instruments, which were confirmed in two rounds of Delphi analysis, the theoretical limit of
these dimensions. The results in the quantitative part of the research based on the TODIM
Fuzzy Inference matrix and determining the final weight of each research criterion indicate the
selection of Lack of Financial Statement Comparability (A2) as the most important constraint
on the integrity of the use of derivative financial instruments in the Iranian capital market.

Conclusion: The result reflects the fact that comparability as one of the indicators of
information quality in the use of these tools can have benefits such as reducing the cost of
information processing and it is through this mechanism that the level of fair valuations on
corporate assets can help increase the integrity of the use of derivative financial instruments.
In fact, comparability as one of the indicators of information quality in the use of these tools
can bring benefits such as reducing the cost of information processing, and it is through this
mechanism that the level of fair valuations on the assets of companies can increase the integrity
in the use of tools. Financial derivatives help. So that by increasing the ability to compare
information, the possibility of comparing the similarities and differences between the value of
companies is increased and on the other hand, the effort of analysts to understand and analyze
financial statements and to better understand the relationship between economic events and
company performance is reduced, both of which are an effective factor on The efficiency of
the market and the optimal allocation of resources is in the form of expanding the collection of
information available to investors and reducing the cost of information, and it provides
opportunities to invest in derivative financial instruments. While the lack of this capacity in
Iran's capital market, due to various reasons such as lack of information transparency or agency
cost, has reduced the integrity of the use of this tool at the level of Iran's capital market.
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