[ Downloaded from mieaoi.ir on 2025-12-12 ]

BFY1-08+ Slxiuo —1F+F 1l 1p93 g ol 6 Lo ¢ oMl (5,500 ¢ Sladl cale aolilad

il prge Jolge (lwlid g oyl ! plews 15L 0 Gldoy Hlidy (w2
gorio JEG OY ol b Kooz gw B )0 0,50 9,

Vool 5y Sl

VWYY o pdy 2,6 AR TARTAR RNt IRy gy
SIS i oot ol 3 3Ll s i 13 STy S5 335 gyt sl o phol it
GYAY Jlw olo,3] 5L ;0 Ll 10 05250 (slopgur olad dilis, (sloools ;I L], ol o .cul /
sl Szl b Sy oo 55y Lo ko g, il dllas 10 Cenol 0k 00lizuol 1 Fo ) Jluo olo gy s
LS oo oo Fimo (T |y U] Gl wistay JL8) (b gl (555 sy )L 0 45 ol oolitn] i
oo ool b e, 155, 333 L) i ol 55 1y ooy e JUESH 0 e ol ity 45
3925 1 ST Jdo 59 52 3,5l gl sl 0 dglie (oZ ol o @l b e 5 045 ooy o
ol plej b (sl S8, 555 45 a0 po Lt o il o 0,500 Lol el plipes L o (slete, LS,
Cypo b shtoy L) 5 2 is )L, 05y 59 G plie JLL 5 Gl ol Sl 0 palie Sypo 5 005
9 Pl il U8 slorito g IS SOl Cizmas (aZ i Jto 0,9) gl 09 o Ll Ko
4 ot o el ol el 3 (5l 158 SIS Jlaio] il ol o
g0 YIS el bungi gle, U5, (6, SUSE b ablio Cyz 0 ciwlaw JI5l G Gloie 4 iy o plo

S8 Syl

Sizmgw 95 jle Joo slan, L3, ¢loles (39l w92 1 gualS” (sLolg
C22 G14 G10 :JEL guvainb

hedhus@pnu.ac.ir Ol ey 95 ply olKails wolaidl 65,5 Lokl


http://mieaoi.ir/article-1-1499-en.html

[ Downloaded from mieaoi.ir on 2025-12-12 ]

03l jemmme [ ol 2l plows 13k 50 (glan, JLd) (o ory

dodio
Jilas s ol b cal polans b oge axdly g0 olas ) 5l Slo ol slasdl &Y son o)y
Ao dod o baee (golaidl slay)lou opl (wmloog ol olaidl o Sy oliou g0 dall
Jdo 51 £, wlad ndy O g0 iy sloans (golai8l Sk clilil ires ¢ oy o
50 55 2 0 &5 Il aites S e gla Sy (S sl ol 50 2 ol SIS
oolidl plows 5L ;o (VYA L AYAY Jlo 51 a0 9 VWAY LAY o Lo jo (Jo) o 0
ploew o iST Cad g 423 T S plows 0 5 (6l (6 ks bolod Tanl a5 00y JSo ] 4y !
(0,5 4 el aal Sy s 5l dms s 9 Sl 00,5 05 4 £9,8 (T S15 3551 51 €51
o8 Ty aile Ll o aS elgw a5 Wlos )57 M g 00,8 oy sy oIS le s L3,
il

oM 1A G le y den ] 0 a5 LS L 4o 8 L ailgs s plaiz (6,l8, i go8g
iiS oo oolaiwl ploaws Ceond i sliwl)y jo S 1 e 4 09290 Dbl aled 5l g 00s
g ool &, LIS Jhb as )8 5 Bl sl (953 0,90 90 j0 Blas o oo i 4y il asils Cosuin
Sylovslan,) sy 4 ool caalils aS wilosls ylid 095 3l v6,L8, slab,e8 ol a8 a5 Lo puu
Oole cpl il ple @l sloojgm (o mealae o 50 8 5l (SO wls glae, Jld, o le
shls Jbe psle g olamdl o cwlizily, o swlids gl o cwlidiaac aile pole 5l gloo s cals o
Jolge )] jo a8 conl gawl xe 4 olaidl ple jo glaey Jld, (IS jeb ay cal oS
AJ@DL?U‘&;JL»Wu..\L..:‘;:bOP;_JW&OQ;m)iAx uw)‘dém‘

aigl Jarass «ole (6,5 S8 aile oallasl laaly Wlgh oo ploww 5L 5o (slas, L8,
Al 4 az g5 b S0 Bk 51V AN & (S 9 (6 y31) ol anls o jor 4y Ailg o 1) e g olin
il slaplSe 51 ilgs so g 0055 (ool HBT 9) J15L cpl 4 Sg0me By ol 5L Ol s

Sl slaglz g8y ol o5 Vb Hlews Comal 5l ilgs o 1 5 Sige Jelse 5 slas,

v Efficient Market Hypothesis
v Behavioral Bias

+ Herd Behavior

+ Avery and Zemsky


http://mieaoi.ir/article-1-1499-en.html

[ Downloaded from mieaoi.ir on 2025-12-12 ]

A VEoF 5l o909 olaiy oylasdh o oMl (5 laSGl g olasdl coke aolilad

ol ez bl Jelse Jlis 4y wolaidl o e (yudiore oo o sl slodans b susis
S A5 gl ol SIS 3 slhey b, 58 w5 sk
oidu 0 ewlal Slolpl slils oas pleil glae, (L8, Slolis aise; jo iy a5 Sllllas
oS AN s (glaw, Jl8, aS ol PR ez Slalllas Qi‘ el jo asie ts“’l"‘“’u“ﬁj
O 3 e 99,50 S8 1L 0 Wilgs oo slawy L8 aS conl Jlo o cpl el oo yg0 dan (o
0 g wae olid glae, jlid, 85 5l golaidl (Yled ol o 5l S 50 Conl S 209 5
Ny oo e, (8, plulid gl (ot sla s, 5l eolitul nlply w5 )18, iz S0
@loled sl aslllas (ol )3 a8 axlge JSCae 4335 5 ()95 D9 @ls 4 (aliwd o ) 3done
sl 00 oolatnl Hloy b psite Jatl cYlisl b Siougw BsS5le g, 5l slas, L3,
8y lgion «Ghe) ol ozl 5o Al sl il oljen 4| g u e 99 (g, nl Sl ool
y OBl ol gy cnl 5l esliiial @Sl pgs 99,5 (il ploy (b pite j50 4 1) (sl
w50 lolid 5515 o1 ge Jolss wgle, )3, 052 (o) 2 oMo s 45 WS oo o2l B
el o pedais 15 O )0 addllas cpl (Badsd Blawl 4 Slows Cye o g Liul) cpl o
5 Wools wpges (i3 o el oaal g2 Slelllas 2 (39,0 5 6,5 Sloo pSl> Aniie Sl
2 Rl el 0nds )] Gz )28 @l 53 p)lez GRS 50 9 0d (e Geid oulid b
ol 0ol 580 (6T A g AN G iy LiSu

250 o 093 Sl S meeal ;o Lo aS 5l 05 Lo o jaj9, (S5 )0 63L Jlee laasdse
b ajon g, QB o)ls 052y a5 Jl (nizmly ld oS o0 518 Ol Slaeas
2l ook Ol i 6l)ls g 00g jspuie a5 (1S o0 SR S5y Vgeme Lo ally oKl
Qb ansls 05 o] slp g0l leoline a5 oS o b Cd slawyae o Ty leasns L
4 g ond flie wedi oo plol SLB I iy oS ola i )5 sl Ygens (Bainsl,
OAAY (2 50) Wdgs 00l Sam i 0 ylgie 4y i iy a5 B e gl LS
aS oged dlyl ola s, o 5l dises e g8 s g Canl 0l Hlews s ol 5l sl Sl
1o ol 3 a5 )i iz ALS (o0 az g (o ples Dloaul ) (5 S ol S o] 31 ST 5o
Slogouds Slie p aSly (pazed J5 Gloe p &1 093 Slocoad 5 03905 32l (1,500 Slogeus



http://mieaoi.ir/article-1-1499-en.html

[ Downloaded from mieaoi.ir on 2025-12-12 ]

0303w [ ol 2l ploew 513k 50 (Sloy HLB, (o) 2 ory¥

Blasl o039, Sy j0 aS jshailen slas, L8 ) o le & jpd v glae, (L8, a4 i o 30l 1,500
508 £35Sl 55 2yl 5 Sl ol o sl o

255 3)ly Jlo Slosl | pogie (nl a5 3,5 (Brme (6,85 Gl Glye &1y T3S plgt s
sl a8l o1 (1 Cend ol a1 055 plas 5l (Y8 oS 051 45l (al 2 0 lgen S
e 0| g5 9 CaeBo)l)s (Y8 plo (cm e 9 e O 5 dile e 5L YIS Lo (L)
S e ol

Ceilyl glae, HU8; wn bl B Ll g glae, L8, caiSzlae (o5 4 S 4z S
Fohed bawgd boaze bl 5l s gl (L35 S 5l e S o Jbe @lool o LK
b sy (VA9 ) Fopdl o il Ls lawgs Qi am g ol Jb slo)lib @losl s)ls (YAAY)
A giladae (VAAY) 5 idg g ol e SlaiSy 5 (144Y)
S8 S slae, L8y oS pe iy a3 JSO pl 1) gl S8, (VAAY) (b 5 SlaiaSen
S plgre Bl sl laneel bt @ g g a5 Olas (608 Jelse 5l a8 el ganlis
o9 s

D lae, L3, xS SO 4 e Jlo a5k o Wil oe 4T 515 S5y (goanie LY
S pandS 0des Al dw ;3 Gle a1y JhL 5o slan, Hld, ael sgmg a4 bYs o pedes Ll
S S & et 4y ) 5 S 55 5 L0l b St alin ool Sl 13,5
Sgd oo Aoy ol a5l

QL:)Ua‘).g (S0 ,_5|4.o) )L’;.é)
plew Jhl Cazoly jo oS coul (e lae, SB35l seg (a8l DMl (e sl L3,
My 9 ks o« SamS LV AAY) (2 o Lawgs g 9,18 (65 SO GGl Jbe slalik Lo b

el s gildis (193Y) L2s 5 (14AY)
Aol 5 a5l 515, (6 arle s e Dlarans b liaabll Ly o ol 3l a8 o3

[y o8l pogas Sledbl aiil aiils 6l 8l ju pusro paeal 9590 10 (LA L) oogas

v Herd Behavior

v Keynes

+ Shiller

¢ Scharfstein and Stein

s Banerjee

s Bikhchandani, Hirshleifer, and Welch


http://mieaoi.ir/article-1-1499-en.html

[ Downloaded from mieaoi.ir on 2025-12-12 ]

NN VFF 300 (g0 g oloxdy o)lods (oMl (5,10SGL g SLas8l sole aoliliad

o Sy ke ol (g IS Ao g Sy 0550 50 Ll (Lt o A Glyie 4 s
2O (0ges Dygo 4 i 4l 0550 (6,108 ke j b as o Sledbol ool o0 (Ggm 3128 S Ll
Sledbsl b CuaS 550 40 a5 sl pl 0ls 85z g 4 glalins Lol 5,5 o 1,8 ol Lo
cdgo gy oo piiie golaidl pl8)l 5 Ll LT Jlie oloie s ol 043y Sliebll ¢ ogee
b b Lol ol 0050 (golaidl oMol slosl 4y pladl Ldly cdgo LI Sl ool (6w
by eoez ol nl joaiies sald e ceges Sledbl jo Sl b snins ylis o s
Ol sl sogas Sldbl lsie & g e ]) oad jiite (sagos Dbl i 5 cono 5155 10
@ Ll oS ssalin 1) Siows ((6la8 4 ks Dlosenad) (S aulgy oo ol 31038 Jlai 508
OHar g oaljlogls 05 las cw s il 28l 0 slaJLSw 5 o8l ple sogas Sledbl
a3 )5 0030b Jlozal el 5oyl oads piiise Sledbl coa,S jadz ;o a5 W oo lzd (VF- 0)
el 3550 50 (Sl oy o181 ST bl cpl g 0ed o i 0181 langy Cledlbl jads
Llinl S 52 555 69, 51, Wil sosas DBl (i oo il iy (5 S ale s e
OHIST ke s S J18) 015 5929 Sl 3 (lae, J18) (3l &) el (p9zlar i 53 0900
0SS A le s ol Slaseanad wile) o Sl Cledbl & olows b ool 4 &l oo
3ol BT 5 o i 3 35 e L sl 58, il sl | bl 5 a5l
S5 IS8 s WIS o0 1S (o0 el Ao Sl gy o5 (Sl ) (S S ol e 4y

Dgd o ol €slan, L lgie cow ] 51aS 0gd (5,8,

Gy b jliel g (S gl L8,

plem L 5o lae, JL8) (xS JSS cle 390 50 (6,505 (5ys8 (VA1) el g (ttld L
G Gle s e SG a5 Sloj aS cl ol il g il L (65955 Lol ouyl Lainges 4l
abbail sl ansla Glaebl caslio plpws bl jo o Sblg 0,00 40 ol slo,8)lS" 4
e @UlF Glie Wlgioo pae o 5l plaaste plo S5y b IS alopw Sod5i s
Logog aolem pae ads a4y )15 plols oS5 pleal 5l sladle jo les 1) clive ploas bl (o
e 9095 (5lo,8 IS 51 095 SUles s Wilgh co o)l e o (6 IS WL pos SDlaoas 5l o e
Bl aales F ) lde ) Jlid) S 8, iz 5 lpae ple ST ls o5

S jodawd HLS L p S gldo, HL8,


http://mieaoi.ir/article-1-1499-en.html

[ Downloaded from mieaoi.ir on 2025-12-12 ]

0303w [ ol 2l ploew 513k 50 (Sloy HLB, (o) 2 ors

plo b aglie ;o ol o Slee mhaw 4 (I8 SO e Glgie a) Sl ke ps Seiws S
J.&m.) e g £ S J,».?La |) )|)§)15 LgL(bo).SJ‘ ».\4‘94‘5@ o u.a‘ c.\.wl.) able Ja.:) ul)“.\fé.aLo]w
Slae, )18, Wlgs oo (izmon 9590 nl (VAT Y J5) 5 VATV (U ) 098 At o 5l 95 55y
Sl A AL poo S 0 Slae 4y aiugly S5 Sjaiws oS Sloj el azsls Jlis a4 5L ol
Iy 095 (Sodaii ygn g 05 Adiy o \lse SIS asle pus 5l a5 lils wales 1)l 035l 155157 ol
S35 sl $3 Sodae 4 & WS s )9k lre IS ale p Slapeal oualive Iy
D9l 00 ,15L 50 glaa,y Jlid, 5o A e (ulgs jo el (plaS Wles S las 1) g5 5 jews b aily

G eplo Ll jo Logas calie slaslilk )0 slas, U8, 929 (o) 2 039> 5o 0k Slalllas
03 590 039> U"‘ 5 ‘_,’_?)L'} 9 ‘515‘9 o plxil Oladlas PP ) ) sl 00 r:l:)o‘ O8S

Sl ol
ke @Bl (g 58 OISl (Slan) J18) 3929 095 axlllas ;5 (VYAP) 63k 08 5 (S
22 gl SRl s 50 o8 slasy Sy gusy ailosls 18 gail s s 0590 |y
Shed 5o sl L) a5 el ol 5l Sl Gudzs ol leaidly sl oals ploul Sl 559, )90
k0955 e o sl S8 5l gumled (Jg o)l 3525 0l x5 ol Glsl iz 00 Lk s,
an glaosls loolaiwl b (pddone oSSl 300 aiSS 0,10 3529 0031 ailyg, sloosls sl eslarul b
09 w00lisS  (gauSU Wilgh oo lluce pl a5 wuidls s glo, LB 5l cumled 4 ailals g
O P PSR JPRVRY

3529 oy 2 4 Ogelle 5 Silsa Jow 5l eolainl b glasllas 0 (VYWAA) (cobl ol g oy
oS Geizd opl )0 xSy Glied Hloler @l eys )0 G il s (lae)) g 0og LS,
3590 0,99 ;3 A4S Aduwy A (pl Ay (udiore (Zuwl ol plasl VWAS BAYAY glodls o3L ol
ol als 0929 S5l o (slawey JLB; ¢ oy y
Ol 5o Ol Sl Bhsl Gus yo Gl [, (cw w293 asdllae o (VYAY) Sy
0,509, 3l lan, S8, swyp lp addlas cpl o sl a3l Il ol ),1AS 4o

v Brennan
v Roll


http://mieaoi.ir/article-1-1499-en.html

[ Downloaded from mieaoi.ir on 2025-12-12 ]

N VEoF 5l o909 olaiy oylasdh o oMl (5 laSGl g olasdl coke aolilad

ailyg, sosls Gudon cpl 1o oolainl 5,50 sosls .l oads colaiwl (VA90) Kilga 5 s S
S8, a5 el o1 5 (S Gz gl sl 009 YYAX B VYAD e 03b ,o L (b 4
53 Sl L8, 5l sanlad (Jg o )las 3925 0l ol Blsl oo 5o LI Bgy Gl s sl
Cowl dlilgls e San sloosls 3l oolainl b aSu) Ko S 0,10 0925 ,15L 955, 590
Slgo 5 (gim S 48l ST Wiy oo dllis (453 5l ey sl L8, 5 S sulss
Al glde, SB35 0auay og DaeelisS 5 S (VA90)

)L»ﬁ) 099 (g p N 6)5.)—;.:|),..4| 9 LSV 6L®J..Lo )| oolaw! l.t (\Y‘%Y) Q‘)i"'b 9 b.?dta
sladle Sbej o3k )3 (IS alop &5 25 S Bl 53) Ol Ske Bl Goog 5o Slas,
85.3 b ol oo ‘J‘J)L 46‘4.0) )L’Zj) 9929 (o) ¥ oa)LC axdllao U”l B M‘O)J YYAA G AYAD
05t 5° Sl 8, 392 5l (Sl anlllae s 0gd olulid ((Dlis e b (2Mlie) (slas, LS,
S5 50 0szge (slae, Ll a5 aao o lid axdllas cpl bl ool ogdle Ll (s Jloles Gl

S Egaie ;o Glae, b lgongs L8 w4 095 laslas o (VWAF) S o S>LL
ooliiwl LSV g, 5l canllas ol jo.sslassls o oyl s Sl gl wyge 50 S yien (6 135 4o puo
o9 9o Jbd S i 6 IS Gl ps sla Ggaiio o aS wms e lid dslllas ol b el cas
S fie 5 IS ale s laggare sls, L8, izren 518 352y slae, )8, (15 ok 3l
ol Jllon S5 SS pd plew 59,

Ol ol 3lisl s 5o Slaey JBEy gy p 4 laalllas o VFAY) SLLET 5 Slols
o9y 99 5 g YWAF B AYAY sledlo o3b o alye,y slaools 31 paiiome axdllas ol jo aizloyy
) s 81y CAPM ils (it (15390 Guilily Jow s (Y0 0) Uy Sz oSl
b e s Djge A Glae, S8, 092 5l (S lin] dslllas zull Laioges colatul (glas,
| 0oy JJngS )LJ) U”‘ Avay JLMJ » A-A-J‘ o

ol Glygl g )0 (slan, Ld; 0929 (cusy 055 andllas ;0 (VWAA) ) g (> o) e
OhlSen 5 Sl o9, 2 (e (haS e 9505, I efiize alllae pl p3 aSley Gl
Jlos ole, 3T B AYAY Jlos olo, 3T 55 3o ol anlllas 0550 Sloj 03L .055,S solaiwl (Ve ++)
039 u‘).e{.: )\.)LQ,.: é‘ﬁ‘ o 0 6‘4"’) JICIRRYESN )| L.$5l> Rt U"‘ @L.a sl ooy VYAF
s 5l 85 5l slae Hlib,y a5 aro o i Bz ! 5l odel Gy D e ol


http://mieaoi.ir/article-1-1499-en.html

[ Downloaded from mieaoi.ir on 2025-12-12 ]

00 jemmme [ ol 2l plews 13k 50 (glan; JLd) (o OFA

Sl eolawl U1y ol s Jloles 8lhsl wyee 5o (lae, Jlid, 0s29 (V1) ), g gola )3
ks 8 sy 0550 [ WWAA BAYAY Sy oil 50 5 (o slocS 1 5 (g00e V1O diged
5o ).o.w.u 9009 s.:sLb.o u_iw.:) i s_:L‘>)») o 6)‘50055 aS Cuwl Q—‘ )‘ ‘;L'> aslllao UJ‘ CJL».)
S s Je LISL 5 35,5 o i 55 by ST e 5 a3 e &) b S 1
Sl s 4 1y Glasle p sla ol o

9 Ol ke Ghsl iz 5o ey S (o) p @ slaslllas ;5 (VF-T) (e 5 (s
Lng oals 9 9,‘)[5 W}o U“’B) )| oolaw! L: 6‘4.4) )lﬁj) eS| 1298 U”‘ B ~.\.u.‘>‘$)_t J)ys_u P
9008 oy AYAA LT slo Jlo (b ols opml B 5 im sl &850 plew oo
)./ﬁl.u 4@,».9.‘7.) U"‘ Jj‘ d.JLa RGN PR MLM J)y}u O )l L}»&L’> @Lu l) OM—‘ Cawdy GL».)
HE8; 0925 3l pao Al .ol Budsd digad [0 Saw O)lae 5l do o YAF Jo g 00gr L8, 092
S8, lade ioli8l easnS uSais cpgan a8l L0 ls Lol wo o T/ Y lawgie laie 4y Slg 0043
e 0 Caad Ol I8l L aes e plad a5 el Glas 003l l3El b ol e lg 0ogs
Wb oo a8l 5 g e0gs L8, lade e &S %

=B ol
S3d9d j5 4 bgpe Lad glaosls I eolatnl b glasdlas ;o (VAAY) 1 )], Sen g SgindsSy
S5L o Glaey L) cw) w4 YAART L VAADL o Lo b Sewcissh o a8 ake s 3gaio VFAQ
drwg Cphiiee 093 45 by, 5l eolatul b aslllas cpl o axisls S el easie YL plgw
ol @3S 15 L35l g (omrp 590 5k 50 slae, Ly ols St LSV 3y, 4 g il
sl gsaio olpae ol slae, JLS, e3g 5l B aales a5 cuul ] 5l Sl Gubos opl b
Qs (6 58>oS ojlail ghls aS oloegew 9590 40 Al ol vezg  Siwiiizl (6,la8 4o
)Lﬁ) }35)).' C;L‘bﬁ'er‘*' 61); R PR ;ASL)‘ u,..&u.’x.n Ja.we_v 614.0) )LJ) 0929 3 (o C;\.\.Q‘}w
oolaiwl 095 sased OleMbl 5l g (pl 1o (G laS AL ps 6l powe g ailad Glaas slaw,
IS5 yol oo YL ploas 003 ailale 5 ail5g, (sloosls 5l soliiwl b (VA20) ¥ Kilga 5 i ,S
4393 3l oolitl 390 aljg) (sloosls .aums oo 513 b3l g (onp 3590 SHL Crl yo 1) las; 5L,
6‘).\ u.dLW Lawl YAAA ).uchd G Yavo ).u:Lm) )‘ PHEYD GLQSOQ‘Q 9 YAAA )MLMJQ L yasy

v Lakonishok
v Christie & Huang


http://mieaoi.ir/article-1-1499-en.html

[ Downloaded from mieaoi.ir on 2025-12-12 ]

854 VEoF 5l o909 olaiy oylasdh o oMl (5 laSGl g olasdl coke aolilad

(3825 ol .l 00 001 dnasgs Ll 093 Lawgs 45 AS e ooliiul g, 5l slae, L8, yges]
ik 50 S Dt o5 o fil eSilee S5 Lot 003l (SaiSTyy o5 ol (T 51 S
Sile a4 b oo Rl (0sd o0 0)ls SIL US A S ik b Cudie slaSsl) e o0
a5 Gl 00 ol eBiore (6, S Al W e Fy il a0 las, (s, Ko
33 o0 Oyge (@Mis JL8) ulul 2 MlS 5 48,55 800 slae) D0 4 pleew (51T Ceord

SIS slo )92 sl Sl 5o (Slan, JL8) oy @ sladdllas o (Ve v o)1 ol e 5 SOl
5 ko oo cnl plasl sl 031000 Dl 5 23z 055 (s (ST S Syl eaie
Sl 0093 gy o oolaiwl 0590 g, ilosged colaiwl 5L g S 1 plows 003l wiljg ) (sloosls
a8l dawgd losls arwgi ) Sen 5 Sl oS g el 00l 00ld dnwgi (yudisne Jawgs oS
oS Gl ol ] (ool s g sl oais sals @81l (12430) Kilsa 5 st ,S Lawgs a5 sl g,
Sls Bl & Ghie b Sute Sy slaS s a5 Slep) ik lugi n sleeygs ;o Yoeno ol
e 50y 5T 4 el 051 (Sl 3o ol qults b oo slas, L3, s (3500
59Bs sl sl Lol o las w92y ST S 9 15 ol oo YL plows L 5o (slae, L8, 5
Sz weled 55 Gl sl o)l 3525 las) B8, Sl s g walsd Glel g o9 oS (S
Ol eizred Guiod (ol @l el ol Bl 55iS nl plew Bl 5o slas, L3, S5z
Lol i Jo3 5l 5o las, L8, o8y Jloiml a5 wns oo

anlllae (pl )0 By plow 5L )0 lae, L8y cw) (V20 F) v(,UgS 5 ) 00
5 SLSLL Glall o pol> S A TVO plow o35l ailyg) slaosls 51 lae, L8, (o) 2 sl2
Ol go eolail 550 g, el ool oolaiwl Yo o ¥ palos 51299 wygily Sloj o3l jo 5l
(Vee ) Sl (VA20) Slgo 5 (st S Slobsy sl 5o slae, [18, (lulits (gl Gdos
3 g &S, s j0 glaosls bl 5 Gadod bl awl 03gy (Vo F) IS g ¥ (ygundS
SLSLE plow slalil jo las) JL8; 2 (e uled WS a5 das e (LS Lo o
35 3929 (35 g

1555 VA alams Sk 50 1 (gle, 5, cails, sloools 3l aslil b (Y- +) 1555 5 Silix

0\39.3 Y"c\ J.).)}j Yf L’ \Q/\/\ <° Y(b o)‘l.g a).u r é)}a o)’Lg .».\3‘0&‘0 )1)5 r 0)5.4 ul{?

v Chang

v Demirer & Kutan
+ Gleason

+ Chiang & Zheng


http://mieaoi.ir/article-1-1499-en.html

[ Downloaded from mieaoi.ir on 2025-12-12 ]

00l epmms [ oyl 2! plogws 156 50 (Gl HLd,y (ow)y p INES

9 S oS F 0,500, 0dd oolaiul glas, BB swy sl adllas ol o aST by, ol
2 e led 0929 5l Sl (udod mls cwl (Voo r) oL)Sen 3 Sl 5 (V490) Silse
el ol slo 5L 5 (15 ol samie YL 5o a) aid iy slaoladl slow I5L 4o glas, LS,
S5 057 slo 118, 51 5T e Y (S0l sloy5aS I3k 45 R s i S (pizeen
oaztio OYLI L (gl ploew dilyg, ooy 5l oolaiwl b glaslas jo (YY) 1)) Sen 5 Jos
drwg b (uBiizee S0 glde, L8y cwyp a YoV BY ) gla b Slojojl j0 dS 5l
SBsSile a5 azlz o (Ve e +) Sl 5 (1340) Sl s S Jangi oals S TS
o @mls s 18 byl yse ley )0 i Djge 1) glas, LS, sailly (Sooamge
830 &5 5l (55 Olisd 5 b sl 58, 45 sl ] I (ST dalllas

3550 bl 5325 45 plows Jl3l o Canio s jo 1, glaa, S8, (V- VV) v Sen 5 S35
(Yero) oSan 5 Sl g, 5l 5 ailyg, slaools 5 pudame canlllae ol o aisls 18 )y
v ;o las, L8 0929 5l Sl lias] addllas guls (Wisges eolatuwl glas, L8, ow)p !y
Gl ,B8, a5 was oo lis asdllas (pl bl e (ol odds (o) » sl lib el jo womin
el 039 lio plu 5l i (Il 9 $59195S5 Canio 9 )

st gae lo)gis ;o slae, L) (gw)p a4 Glasdllas o (VA vl Sen 5 slix
olpiy hey 3l g alys, sesls I yubdse adlllas ol jo aiisle, W)l w5 S
Sleadl sl ig,y 5l addllas cpl jo elate (gl aidged solaiwl (Y0 +) K5 5 Sl
adllae zuls ol ool solatwl LLslsS e S, 9 (GARCH) il ans (b yi il
Lol )8 ml ) en Glygd pas sl 9iS plees JLL jo Slae, L8, 0525 5l (S Ll
w92 4Lk @y Ohed o yide Glae, [, 4 wes e LiS dslllae (nl @S (izres
W

2 VA-2gsS Sl w0 alie sl a5 glaaillas jo (VoY Y) o el 5 ¥ jaceLugiol
oang bl &S CalaiBlop edge (al 4 (o> job 4 lion Lot 4 anugildl b sla il
5 sliges 5l oolitul b s b ol aisls Wl g Sl5b 5o slae, Sl 1 6,5t Y A-augsS
asdllas (pl jo VeV e 55 VAL YA 505 Ve 5 Sloj 0,90 p0 ouds Cennd sloS 1 plas

v Bohl

v Zheng

+ Chaffai

¢+ Espinosa-Méndez
s Arias


http://mieaoi.ir/article-1-1499-en.html

[ Downloaded from mieaoi.ir on 2025-12-12 ]

avy VFF 300 (g0 g oloxdy o)lods (oMl (5,10SGL g SLas8l sole aoliliad

et gl D9l e kS L8, i Sl VA-wgsS g 4T Cewl oad by sulss
e ol Sz sboyed g bl Job )o Al L3, o5 was oo (LA

(Veoo) oo § Sl golpain (g, 5l oolaiwl b glasdllas 4o (Y- YY) Q‘)Mj\mo—‘
E3o30 ool @ Gz (nl )0 35290 (5 )9ly axiSle (g3l plow Sl 40 (lae, HlB) s p 4
g diwd el 488 L Bllae Jol a5 plow 5l s g0 o 1) (glan, JLB) bdme a5 05,5 oy
loazsly asols J18 w9550 allaz & jso s il co jlods 4 oDl 8 ploes ;Koo atus
ey b Sl lis sl o o 50 00 355 i e b Al b i J5 5
ogdle )l S5y (a pf bl aluly Djgo aai s (o5 sogre ik j0 4 )0 sl LS,
Sy il 35 b s e el L 5 5050 sl o e cslany 13, ik US sl ol
b ol b @ e addllas ol ol ol 2 ogdle Cans jlolins alal) ol o Jlo cul bl
el Sl Sz 5 ol

Ot dbly (275 g0 4 2 5 S st Ojs0 4 e gladdllas o (YY) v Sen 5 o0l
Sligobll yids asllas ol adlgg jo aiols J18 bl o0 |y glas, L8 5 golaidl Slobll
b swdgo zedgs LIS Gleyu Glan,y JLS; 5 (6,18 Gloas 2 (e b SO Ol 4 ] (goladl
3, 1) plaew 0030 ais1,8 o 09 saias jisles 45 Sooxe Bolar Lol aloles S L g4,
Sl 9yse 1y ead &l Jaw 0,50 Ojso 4 e g 00l @l ool (g ka8 o S i
Glw ez > gl slossles laie 4 (Sl @Il ades o) F 5 casdlas cpl jo adsls 13
Crhizes ol 335, 90 51 s 355, ()ly90 50 slae, Hlid, aS el )T 5l S ol el e
el S5 50 (698 (,ld, Bl izl 4y jzmine A4S WS co s golaidl Slowebll as |y £9.540 )]
e )55l segiileS Jow slo s i b lrazdl ] ogd oo

Slalllae 525 5l )5 50 w5 J3I0 50 o0 a5 wed oo Glis (025 Sllllae (5590
ol o)ls 0929 Slallas ol odes jo a5 ISline Lol .l ouis ploil (glas, ,lid, a4 (gouio
6‘4@) )L:_é) as ‘51)9..9 B as A}‘oo).g 0y LS‘M) )tl_é) G’Lﬁﬁ}l—d—hﬁJ Ls‘)" L5]a> LSLQQ"B) )‘ S Cwl
el JHl 5o (S e J18) 358 o )58 ol 4 i Wl oo il (a2 6801 I
ol 5 ol o L 05 e salice i Sail OMlelre gz U 5 BoseS slo,lib 4o Logas

v Ah Mand
v Ahn et al.


http://mieaoi.ir/article-1-1499-en.html

[ Downloaded from mieaoi.ir on 2025-12-12 ]

03 jemmme [ ol 2l plows 13k 50 (Slan, JLd) (o ovy

3 Sl o Ollllas w50 Bl (Ve e Qv 0g) 91 STl 06 oo 2050
LSA‘}C P g 03 0w 6‘4.;0) )LJ) ‘:Lwl.a.w 4 13).»0 Sladlas U”‘ g.».Lc‘ 5o aS Cowl UT

wlon o p Fee Joloe plo g )l Slaebll 5 plews JI5L (355 eomb SDlelae oo aiibe
g osly Gidigy o5 B (pl Uead (3 adlllas ol jo ool onis

o9 (bl g

G lpedld (5o
Glsl oozt allisy sloosls 51T Jige Jelse (2l 5 sl 18, (ool sl addllas ol 5o
oS b slass .l oo oolawl VY Jlo ja0 05 YO B AYAY,ITNY o5l jo ol 05 ol
ol o3l sl 15 5 5,5 110 Sl )50 1L 55 5 0350 Sl laj s cisas 13 S50
el g 009 (g (Gobl @ b dged 10 dszge IS Mh Ll 00y <S5 YYA
ol g eads eolawl (sla pexie Cawl ouis solaiwl b Jdow jo el 8 dcgerme p) slolS b
9 Oelas @2 b G055 ol ol 3l g 29k plem (233b la e (Baiow
&l g oa oolaiul 203k dewloxe ool g, 5l plpas (205L dilxe (gl sl 03 5L D
&S el ;53 @ p3Y el 0ol ool EGARCHr 9, 5l 50 bW et ls (4055 sy

sl 0 bl a5 ol Bl oyt Stlomss 5 55 oMbl ]l

Suos jba,
ooy &l yuae JUal Yleim | b Kzm g BoS )le g, 5l (6 paize udgr lal Lisw () jo
Jas! Yl b Ko g B8 Lo 0,559, (bl o (slan, jlid ) Hlulid (hg, cdalol jo s g

D9 58 (B yre i

Sz g9 5o Joo

o0 ke VAAR Lo 55 (ysikood Laug a5 canl o 1of 3,845, o e Kiom g BsS Lo Joo
el S oo ooliiul (alises slagys, po W iie )b, et (sl alobes paiz 5l e ol e

Slozy sbisy slagSl sty Jao b 351 oo a3 1y Gl il o 53 S¥olan e b Jos

v Kallinterakis
v Lodetti
v Exponential Generalized Autoregressive Conditional Heteroscedasticity


http://mieaoi.ir/article-1-1499-en.html

[ Downloaded from mieaoi.ir on 2025-12-12 ]

avy VEoF 5l o909 olaiy oylasdh o oMl (5 laSGl g olasdl coke aolilad

oo (nl 50 0255 5t aendlSo &S Sl ol Sizmgaom 35S )le Jaw s (g e medsi |
Sy Jol i e S5 5le (s0,0255 o S 5l a5 o)l (K (ley Comdy e S 4
PR S Sl S8 il Ol ool D50 ]y gtheen L 0l (Byee Jae S e
Jao 38 o i1y S 5 jho e 59 g5 45 05l Comdg oanline BB jé o O S
o anlss 5 S8 4 Tt it ol SKemgar B35 Lo (s 5 s00ls
_{C0+ﬁoxt+gtl s, =0

=

Q
s, ~ 1ID(0,5%(s
C + B X, +6,, s, =1 ! ( (5))

Wolas 53 5 o S0 d YU lolan 2 led by Copndy ke ke 4 Al 90 ol 4o

Va8 0,5 aalys w0 puite oo Jl alind o 4 500 S e w4 5 alss s

SB35 e 050755 o 51 S Sty 395 Lo Jao 5 k3lgo 9500 SNolns I SlaS Jsame
(s, =015y =0) =p{se =153 «0)Ji g b parTise o sl 4
_L)(St =0[s,; =1) p(s, =1]s, =1)ﬁ: P Pus

pij (Iv J :Ovl) T

St = Stq =1 31 sl sl sasas ol « ol » &

VIR
e ! e ile oles s 1, PO TP =L L L i eVt o5 el milg

@

851 Jo aBlge iy it B0la i80S s 5009 P15 POO il g Ll
D Sz 35S o oo & aili oo Sl 4 je 355 ke sla Ty s ol cundy it
Sl

Yzl 505 (6,8 coll oS aisS o Glore (VAAF) vgo DLd 5 (VA9F) 1 (), 5 Wlgusls
Gl Slaadly b sl (e (2,25 L)l 50 5 Sl 0aiiSg0me sl (2058 (o b JUi]
Loyl 4 JES! oLzt 0,8 aly b 48 0 o (305 el g, ol 51 il anslas
el sae o b aSyl gle 4y Jlil oVlas (xdly 45 S pine olog b 1y ol wgslasil
D9 g0y y25 15 D50 Ay ey Pi asbe

P(St = J ISt =1,92) _ Pjj (t) (v

v Diebold et al.
v Filardo


http://mieaoi.ir/article-1-1499-en.html

[ Downloaded from mieaoi.ir on 2025-12-12 ]

>l e ple ¥ oakaly Gebal p cplplo

Piv (1) Pam (1) Pvm (1)

(¥

Ao S iion 5 9,l0 ol 0ueld oSl glalins @S it ley b 1, Jlas! oYl
e S 09 Wasly aie oy Bld 4 osllae sl Sy sl a5 Wl
&S Conl cpl ScwzY a0l (S 0S8 e ool Ul @¥leis] (oged juite gl SV
el el i cpl S0 Sole a4 bl golaie Jil e Sikes 5l shie g Codie L8 ol
3,08 55 (6,550 Cu je cQLe:[Gb JGsl oYleiat oges it gl (SotzY 2 63 5l eolanul
(6,550 olgzdo o3L ;2 L) 03b ,0 1y OVl 5043 & g0 4 (2w pad (i @Sl ]
Slosgaze 5l 7 )b wlo b Jow iz (pess pllin a5 058 o0 Sl £9090 ol 020 0 13
Sl (Purd ez OB 0 oS peite | JU) VL alss ST (S magdd g )

D dalg> ol gl ls el ool o5L o OVl pl ad dgasme cely a5 Jlail wY s

()= 1 Db oo gu e pj Kb 4 Jsl oYl glp caY b
plj ( ) - ’

1+ exp{— Qtﬂij}

(f

. ‘ Bi
expi— it
o dowloes Uil ¥l ooplpls 0iS 1oss Colpin U jho s wlgs oo P B
N I . . . 10,1 .
uYLM}I)iaS&? Lo asS 2,8 ool Lo SO lgie 4y 09 winle> ] 03L ,3 0,lg0n

oo Vo p el s sl Jae il e ol 45 ye ady el ISS 31 Ui

- QB = @ijo — 7ij Yia o

v Logistic Functional Form


http://mieaoi.ir/article-1-1499-en.html

[ Downloaded from mieaoi.ir on 2025-12-12 ]

avo VFF 300 (g0 g oloxdy o)lods (oMl (5,10SGL g SLas8l sole aoliliad

1 el acale BB 5 S5 @ Jsl eVl elsl ol 5 g
1+ EXp{a)ijO —7ij yt—l}

p;j (t) =

Ct)ij *
Yta =
RO i s i & aoles bl oot duloee Jlin! &YLexs

| 55 e o5 L gad dimlys 3561

T Yi-
Lol Cery e dee b o
Yia <—
7ij il el

b 5859 gl HLd, (oLl (s
AHSGA oolawl ») 5.»...»;) dolzo )‘ Lg‘d.c) )l.’lj) LS’L»AJ[M 6‘).1 (Y’ v ) ul)lS.on 9 &l}

S, =;/+§|rm't + ¢ Moy + & o

< ) ! .
Pl 233l (SuiSTy lie oailes T g eap Toygs jo 5k (aajl ™ (ggd ala; o
o _ 1 NZ(‘:)| |1°}~'3«_-,-° dmsbre 5 Jgosd ubulpg Sl 1L U5 (235k o> I3k
t T N fit =t
N(t) 5

A

el ik 53 9250 slaptes IS olass N g oye0 0 ol mges 035k fis «358 Jse 8 5

Gl g Ol Gl ko ps 4 el (pl s lid Wil S SG0E ho 4 08 Az e lade
9 Sl ik J5 (5l 4 S0 L plew pled (oa33k g Wgd gos BB pales ik 50 0925
S (203l 4 s Sl plew (203l i (SasSTy (S 4 ABL 555 Jlade (pl &S judx
03905 dmslos |y T8 Tuml il o glany L8, lolids gy (Fe e o) o) San 5 Sl ol I3
e &9 15k plew T“*—g oS Sloj auwd oo plmil ) YU 5o 00l (B yme (y90m)S ) oo 3

;
RESORIPUNIE A 9St

oo i (CAPM (ela Jos wiile) 555 o (6,5 Cand

S, SO w baw e 90 ol sddaly Cadl (oS Il e (slas, s, AT glej Lol oy jgate


http://mieaoi.ir/article-1-1499-en.html

[ Downloaded from mieaoi.ir on 2025-12-12 ]

03l [ ol 2l ploew 513k 50 (Sloy HLB) (o) 2 ove

2 2

r r
235L udl,lg oaims lid ¢ o5 4 mt Z3lg 50 098 oo adll alolas 4 mt g odd s,
VAR(r,,)= E(rmt) E(rmt) ~E(rmt)— ~r

A

4 5 oSl yao 5l S5 gl gee Syge 4 g 5 e plxl [,V (g0 55 ST al b

Slas, L3, g ouls plxil Mie S0 4y plow (IS Cand a5 Casline ol 4 il 2o ol
Olg o0 adl i g yho Wbe 5,0 S S ygo 4 ¢ oo laie STl o las 0gzg 5L o
g sad (yutd 2MRe O a0 Ay plos Coand 9 0,10 0929 150y (lae, L8, AT €8 )5 A
‘_nguy.@) Lol .o OAM:GA oolazw! UT )l ULAJQ‘ o 09.5[4 c.:‘) u)g.\adq aS el L5M:9) ‘093 k.)"’ﬁ)
Q.imo 6|4A) )L'J._é) :&.q‘ J51 HESWW- 3 ‘SMJL:J‘ JSwm RV ‘_g‘)‘o ‘_g‘u) )L';_é) LS_JLM:L..M: ‘_g|)..| @'.’.‘)
8y Cawl e e Jbe lgie 42098 Jooi )l Ik Ll il s b g S s o (o
oudlive la,ld, a5el 5L (6055, dal iy 5wl axils 0gzg 5L 35g, Loyl 0 B o (glas,
o|).o.® Ua> L: w‘ UXM 9) (.)"‘ )| 9 J"’)SLSA“ )JGJ )b |) L5,Ua>>L° ‘_).u.} c..l‘) 6Lhdaj) 09.,...;
Sl (Sas oyl glas Cle ay aSl o jls 3925 et Llod a4y L 45 pllas s ansl
» J.J‘}AGA ).u k_goLa.él Ja;‘)..w qu| 5 09)&2 09.\.: ‘_g‘dgo) )L._B) LS:LM:L\M: 5o oL..;..:‘ c)L».J 39
(358 9,l50 3l é)l_é Wa5las QT OOges bl @Ub} @1) sl Jowe g ail LIa8 31 glao, L,
Fomb Sle b glrosls b anslae jo (g iy Sledbl po glyls as) Lgi,_a.as 5 ailjg, laools
Yo L: &mw—djf)l.o 0“9) “))'SKSA )|).9 oolazw! )90 axlas U"‘ B as st)isj)
03,5 S ‘|9|).é Camgunn ‘;Lo sla,lsb Ln.n:m ’L..e)o ijbm‘uﬁ5) Q;].CAMJ e JLas]
| @bw‘u’_‘lﬁdb)bb)o‘_g'a}]&) )w)fdlfdydudﬁg))légw‘
21 le, Jl8; w0 Glgiiee 5 )00 2529 o o Lil il 4 WU ,0 oS HSae @8 ISl (2,
K G:L..,L.M: I a,ks) aigSul 138 51 folse o2 g Sged gs’b})‘ olaidl alize glacursg
n_s"”‘?")L’ 25 Doz @Vl G 55 Ol Hskaie Cnl sl
S, =7, +6,|r, ‘+4’ rmt o
sjt~N(0 o?)
2 lgiee Joe alyd g S5 cnl 5o &5 Sl (nl (S Gaam 5 b Gaem S onl ol
g3o90 (nl 9wl Sglite (GloginS 5 Glugin Luld b oS =@y, asile) il iliee Ll


http://mieaoi.ir/article-1-1499-en.html

[ Downloaded from mieaoi.ir on 2025-12-12 ]

avY VEoF 5l o909 olaiy oylasdh o oMl (5 laSGl g olasdl coke aolilad

il rd o g )Ty 2l )0 0551 wal B 1y Sk Lulyd bl s (lasy (LB, )y (Sl WilgS oo
3 e eds 5y orl 5ls 9 s ik Lulpd olul p aiil oo P Moz (il)lg 02 9
s &L

Tobae b SRS Sundy 4 ik Sumdg Sl JUST llpd b 392 g S, JooSS S
Ol @8ly yo mpile nl g JeaSs JUiil oVl e ile (Byre b ai] B cnl g
@) 500 Cumdg 4 (6995 090 Jle lyie ) Cumdg SO 5l Jlixl 4z b Ik 45 aes
e sr Jie (g 0595 Jle Olgae

W05 b VLl ) s Siamyges GBS Lo slo s )0 s S5 55 sy a5 jghailan
Wi oo plee Sk Ll 23 5 golatdl Ll 15 a8 Cubls a4z g5 by Lol 33 S o i 0oy Jobo )3 5
Jae st jeite ooy o VLol cnl Wb med Sbl 4 g 038 iz | VLo
Joe ol 5 JUl EVlezol g ogad Gy |y a0l pwicte ¥zl b Sy 35 5L
VLIS o ile 3 4655 L epmld el ks Gl s RS 51 sl paii) 5l Ll 51 ols
Ol 6l g lolids ) plews Sk ) sl )18, 5 goladl sloyeaia ST (g5 oo it JUi

, D9 oa oolainl glas, L3, a)ﬂﬁ Gl dolas 3 jelaie
S, =y, +0; |t |+ & 1 e, o

1 . . ~N(0 0.2)
P, )= 5 9N
T lvexp{-Q 8}

’

! B89 dobes o

L el ol 5
-Q ,B,; =001 LTV =7, LMV — 7/3ijVO|aIi|ity

b ooyl sammoptis EMV Ll 5L leles (3, ssamo L LTVI Tl s
Slany b, o355 15 oapla] Slalns el Sl w3 50 oo plas ¥ ORIy
3 9y ol lass Glde, (L3, 5 IS 31 Gle st o 5 ol ) st s (pl A Wlesls L
Volatility . . ‘ ; .
Y e el 55 s o3 35 s oy 6lny B, s 1o it ol i canlliae ol
oY mizmed b wly e EGARCH)Y g, 5l eoliiw] b sl 5L oo sotsles oS

Eoyd adadi flaic 4y 9, ol sleanil olin! Casls lils (358 dolas jo ol (slo e b ol

\Exponential Generalized Autoregressive Conditional Heteroskedasticity


http://mieaoi.ir/article-1-1499-en.html

[ Downloaded from mieaoi.ir on 2025-12-12 ]

03l [ ol 2l ploew 513k 50 (Sloy JLB) (o) 2 ovA

Sygo )0 g 35 1B ) p 090 b yiie oliasl Tl cgam Gisu )0 )28 sla o sl
A aalgs eolaiwl o Lds o J Jol 4o Jolas 3l pxio 09 LIl

o sleasl

Joe 50 it Jae )3 oud o)y lapiite (glnl (22 p (e Sloj 6 sla e U
3o 53 il Ll 32825 (5l poite o5 Sl (55978 b e ol diliee 5 Sz 395 Lo
O3 el OlSl 55,8 walgzs (59, T ailisl @395 51l @8 il byl Lo s o8
@l B Cl (65900 Solio plo @ 99)9 5| i cnlply g wolo50 s (o) 4 4059
hol slosie sln 9oy at; sajl @l 0S8 Gyl s (swin 950 G sl ie
ool ol IS Jouzr 50 edoS

iz (5 o o L] 3031 ) Jgua

).0 2. z
ADF Phillips-Perron
St 81\ AFRE YRR
i ) Q. YRR I
LTV _p[f . FEE —yarE*
LMV -\/FS -0
Votatrirty VY RRE LA AFRE

. k%
M)Q\ C_la..u)b )|.>6_.4.c

*

. k%
M)ba CJa....«)o )‘bé_um

doyn Ve mhaw (o )IQG;M*
55 laailigte

o) e ) x4 GaBd sle paie ded w0 oo LS ) Jgur s &S jshiles

s 5 el i G5 i Lo o 5 i 4 (53l 5 5 L] o 55 sl
5ol ol aslsl jo as o o plply sl co b)) (6,5 Lolas LSS L g 009 Liws!

».\>‘5 A.W.a) u}o)l 90 @ 40 aS Cowl )50 4 IQ)Y ol 00l solauw )M LJJ‘ Jj‘ MJA JMGLGD

e (39 Ll (ne @ Sho 4028 0) 5 009 it (Ll (gajl ho 4l B o eslinl

]

Sl g, ol dolas a5V alolas lassl celsl jo ¢ o 18 5 as Jow gl anglie Cys
)‘ oéL&»‘L;AJ.)L&o Q”‘ ‘u“:f.’“"joﬁ“i"_g" 0)9").3 bes))‘ OQLL.M:‘L:W| (Y”’)Qb&&.ﬁj


http://mieaoi.ir/article-1-1499-en.html

[ Downloaded from mieaoi.ir on 2025-12-12 ]

ava VEoF 5l o909 olaiy oylasdh o oMl (5 laSGl g olasdl coke aolilad

L Joe 95l @b ogd o0 055y peitie JUiil c¥laial b Stizge So5,lo (s é 0,50,
| o..\.o] Y Jj..\? g 6]09 U’Zﬁ) )l oolaiwl

Slaoy Hldy (bl Joo fpodd gl ¥ Jou

o ayo | sbre Syl to ol | Jlaio! iyl

mf.e)‘llua,lc o[- \Y ofeee v/ A e

[fme| N2 “[-YA YY/PA e

Fm ¢ “Vefe¥ - IAAY SVVYA e
R-squared IYO Durbin-Watson stat VY
F-statistic OOAAT Prob(F-statistic) e

Gebod sloaidl s

S, =y+8|r |+Cr% ¢ i
=7 |m,t| & T t:oma”lﬁmm

Sosae oy S mhaw (o Joe ol o soled gl oo canlin ¥ Jeuz j0 a5 jshiles

- St .. ‘rm ,t‘
@35k Sy plea b T jlade

r2

S soblan ol sy prite M it ite 5551 S5 0050 b a0ik S ple
&S Cewl ol Ual sl asls sg2g Jlb jo (glae, Jld, oS Sige jo wd SO 58 iy
qumasa olis b Jow zulo (ulwl (pl oS cdslice b st ol o o1, Sl i
T aie b aS) Sl plegin olhes 50 g Sl edgr azlge (slan, )8, St b Gl 0l plews 5L
ol S131 %00 S lee b oo 1S a3l Ul (o833k (5 0m ool ol
@ pladl ol wlal g adldS LS bl qlew b)) egar 10 1) 895 cazd
J.:LM )é w‘fo Lg‘); 03 Ml}m )Lu.o g_9|).’>r.>‘ FLR )S\) ul)l.w ~.\....5‘5‘o Lg)‘.\fc\.tLon
(Newey-West) siwe (Sotins (Kiwoddss 5 il )y Slaoal

Sl ol Jlgms sl 9309, (gl L8, aliuce b oyl o) plgws 151 a5 0o o plid Lo Jow
1aid lao,g0 (B 50 aSGl b atils 0939 ey UK s laoys0 ded j0 (glds, s, cpl LT aS
Shemnbioe 5 S Jlaw nl & (2955l 4 0B (o Jae mleds )3, iz vals
Sk 5o sl JB8) S92y (o gl alsl o polaie (ol (6l 09 d eslaial (S e sla by,
adl.cwl oo (5155 st Jlasl SYlaia! b Kiom g B35 \le g, 5l oolawl b o]l slges

el ),ul; cd..;.h.)dl..i‘.j om] [WIWRY) c.:L.: RUSUIWE- 3

m


http://mieaoi.ir/article-1-1499-en.html

[ Downloaded from mieaoi.ir on 2025-12-12 ]

03 jesmms [ oyl ol plocs 515L 50 (glany JLdy (owyp OA

e ooile e gy ! LT aS 858 aey] ol p3Y «Simm g B9 e Joe 3,91 51 s
009"4} U”‘ 50 “'\"‘9"(5" ‘S)LQW‘) Connd us.a)—‘ uL@.&b L» LR 05"’)—‘ ).».> L ')9*'){5" ool $9)
SlgooS amlio b3 pé Jao by (s Joo plesial; @b Jlade gga5] ool ol LiSal,
bl Syso 4 aS 09d 63V sleiiuly b Jlade 4 oliws & e dad il Jow 3l

WS (oo (B i e plare ) (ol Jae Bl Jlo e 5

LR ysoi] guls ¥ Jgu

o LT loiie s3lil az o Jlsl 55
YYAVO/Y 4 e

Geiod sloaidl i

3,8 Jow o090 as p cdVs a8 (ge5l Jho ans )b wams o Li Y Jgon s aS johiles
Sizng BoS Lo a8 Joe a5 €8 T doni gl o g 0D 5 Ao 10 S (60 Sre s (o
@l ¥ Jgazx j0 a5 el a8 sl S8 & p3Y sl ot Jaw 4 s (5540 8,5kes gl
W P J;M n,>‘).o ‘_ng]».,a‘)b A Condd 00D uu)l)f u]

o 00 uu)‘)f ¥ J5J> B }..\M JLOJ‘ Yo L: &Mﬁ.w djS)Lo J».XA b)jif GL».J
Ol B Sl e loads 43,5 A o (glae, L3, s Jelse plsie 4y oS ale it
).M 6(WJ| ol ool LJ.AM B )AM u.:‘ Jj‘ M)A J.»a‘.m E)AA-A u.:‘ @L......:‘La JJJ d;) )|)l;
OQLM‘UMLS‘)J]MD?)‘ 9) (J"‘)‘ﬁw‘ L...J‘c]a.w)b).mu.:l) u)’LﬁL&A U"))‘ p.a..:)lij
e 955 3l 5 0oal 51 g sl Ll e 30 ke )l 5l Slisaloll jeiio g (el 00
o)u}‘ d_..n.?u 052'9) 9 JAA Ge)xn u..:u B as )5.|a)h>.m RESWIWE- 3 (w‘ o oolail Q.AM LS‘J‘.’
w‘ o OQLL.MJ‘ EGARCH U“?) )| 'bl.e{w )‘)LJ p—]d)b 9 QS’L_J.AJG‘L: ).M Ml?bc 61)4 PR

G35 )la syl by 1 o3l U glae; yUid) (Lol Jota (ymes gl F Jgu
pita JUil Voo b S g

i oy Shexe Bl il to,Ll Jlez=l o))
Jol w3
T 5 258 S\ feee OVIE ofeee



http://mieaoi.ir/article-1-1499-en.html

[ Downloaded from mieaoi.ir on 2025-12-12 ]

A VEoF 5l o909 olaiy oylasdh o oMl (5 laSGl g olasdl coke aolilad
Ir |
[T L IEYY /- ¥Y V80 ol
r?
mt RYRE YNYV$ —SIf¥ e
01 [oooese N oo VYO ofee
£9° 25
'“\*T)" S [y [oo V4/Y0 e
r
(] N J-a¥ YIAY -0
2
r
mt “f/ovF YN f RV Nnat
O, [ooeo¥D oo AAY o
Jsl oYleist s yile ol po
P12-C Nia FIVY Je50 < /Y
P12-D(LMV) —fa/vy SEIAY A Nlats
P12-LTV SAAY SIYYA - IVYE JFYA
P12- —0F-¥ OAIYA —+J20Y Niad
VOLATILITY
P21-C YO/5) FIAS DIYSA e
P21-D(LMV) Yl \$I$V ZVIAY N2
P21-LTV “V/f- YO —O/OAY e
p21- VY- A Aed YV SIVOQ
VOLATILITY

§aiod gloadl saie
_ 2
ej’t~N(0, sz) ; S, =y;+9; ‘rmvt‘+§j e H €
w8 cplems 5k ) i 0 Jl 4y ol i) Vel e 53 00 o g sl puiie
pleew 53k Sl g WDeles 55
NEWeY- (5 (st | ( Jlai! (Sraanass 5 uilly Glasals 51 28,5 ki y0 sl
O ke 4y el 00 ooliias] ulpd el s uilils e yile 3550 6l (HAC) West
oSt Sinsands g il ly Slwasl ilie 10 culyd gy oot desle Jlno Ul

100 a)jTﬁ aoles


http://mieaoi.ir/article-1-1499-en.html

[ Downloaded from mieaoi.ir on 2025-12-12 ]

00 jemmme [ ol 2l plews 13k 50 (glan; JLd) (o OAY

w255 5l b dolas lizl aen o] jo a5 col glaolas conls 00 (rass ¥ Jgaz j0 a5 slalsles
3 e s 5,8 5 5 s ey b 45l sl & 0 JUi VL] e ile 0
plew Sl Slaobll 5 Silelae (551 o )BT plee S5k G251 w2, B0 ol a5 e LS 51 (2
Jolge laic ay om0 Slllas jo a5 wws Lol psie aw do psie ol aiload a8 5 \las o
Qlods ‘_,’.)LwL.w 6‘M) )tl.é) » )‘..\f).:l

Orke & e pleew 5L 5o 6‘2‘*’) B8y el ) ) 50 a5 w0 plitd F Jgur gl
, wie | R . .. . . c
iy ot 5 45 S plgiee T ke capd 0 (09 (ke 5 o gine 4 Azl b Suo
Vol oo bl isdi e J’zb (s b b aalite )) plow o 6505 alod IS abe s

m

Ll & Ll el i ™ e cupo a8l népule oy cnl 5o 0,005 2929 Sardy i
e LS, TLN‘ 233 3 0l 50 e Djle b aiS (oo (B9 8 5 5 4 pladl LSy L
o]
M o il oSl e L, a5 Sley oS oo 3L1 1) 593 Slowanas
2

9 S Wb

wls ¥ 3, 50 1) b i il dre o Wb sbl bl 4 . oy g aBl s e
Lol (M 8 Gdaie 03 (nl Crlnle s

sanlie a5 ohilen ol 00t L5155 oF Jgaz o a5 eVl o ile colyd Caed o
Vo & (Gl )8, 6l 50 ) w5l JEl Jleiml ) b yesie 1S e 090 o0
e glaey 8, 4y Lo o w3, 50 a5 Sloj s )l 4 it S S (Dl L))
SJBSD 0557 o0 oy s, L8, w3, & @Dlis w3, 5l JWST el s, 1) b yesie
Ol 2 69y Dleles w9 ploew Ik 5,1 Lo it 5 ol gl (oS Ll 5 (V 4 Y )
Gl (Sl w3 Ve w3 (gl g ples Sl ) i 1) IS s e T Loz
Jaz 5 553 o s Sl 5l e ()59 GRS ] s ooy
@i w23, 5l S Jlaiat b JUEST s Ojle 4y 09l Capl (oMl JLS, w5, )0 jpa>
(el g5050 (nl Sila P21 (g5, yuito 90 j2 ie ) 285 anles &0 gl )L, o) 4
Sy o Jl e¥leisl p Gluebll e (og Sl o5l (Sl uiores codel Cavdy guls
ol glasy g odlae

Slhls jUanl gillas ccawl oals ools ylid [0 (o3l 51 eolaiwl b oS plows 150 o5lail e
«Sz5S Glaptes 9 1L o Laeb 01> (glae, L3, w5, 4y (2Dlie (U8, o3, 5 JWEU!  Gae
L eged bl jo adjle (6,55 )5 ojlail a5 conl ploepes g o)1l 5l iy glas, L8, slas ) S


http://mieaoi.ir/article-1-1499-en.html

[ Downloaded from mieaoi.ir on 2025-12-12 ]

BAY VEoF 5l o909 olaiy oylasdh o oMl (5 laSGl g olasdl coke aolilad

Gz ol el oals aulS” Mae jlid, al adlds LS Jlas! 51l oslasl o 2555,
Slasl cows o

Glaoy L85 o5, & Jlsl Jlaz! 5 saie S glle jUasl gillas 58 @dlelas i3] yusite
S S50 50 Sledsl )85 pae a1y )L Swiadass a5 o)ls 5925 (slos ;i Slalllas o]
chw a5 olajllb o a5 wS e glaie pple Gl 3 (VAY) FlxS 19 5 wigels aies o
OLid 55 (Voo V) 0 yimoggms 0,0 9929 5 (6 it OleMbsl ) a5 pae sl iyl (Saigdods
cobol ol el S5 50 99 g0 Gledbl et S g (e 4 S las pixa o381 A4S w2 o
cble HUasl e se e S a3 0 Sledlbl CoaS dgups b Jolao 1) O olas o iul38l S
Solae (o35l 4o LidlS a5 |z 0gd glas, (L8, Lol camw Solae 35)] jo LialS 4
SL e aledsl )l pae oS oo Slej el 1L Sledlbsl o,la5 sy ili8l Joles ol
g g0 MALS lde, S8, (6 S pmanal gl Cua S Gledsl g o a4 wul oo sl

P A Jas jo e e plas 1) ead aulbre Jlinl oVl 5. 0ke e Sl 35 0 Jgu
u.v‘ )| S TY 0L w)f ).E; B ),a.!..do JLO.».)‘ Yl el o uu)‘)f U] O)jjﬁ C.vl.u ¥ Jﬁ..\?
Yoo ‘.)"‘ U&LA A de? ] 0O wl:;u G’BL‘L’A JLCL».)‘ JLW‘ u,..u).)Lo 0y90 @ 6‘)" 9y
Ao oo lad |, Jlas)

JUEG! GY i (oSl i ylo-0 Jguo

t+1 6,90 ,0) ) w25, t+1 o)90 ,0) ¥ w3,
(to)so)o)\ fv'i)) ’/i? ’/’f
(to)so)o)\’m» LYAYA ’/N)

4 025y ool 5l JES Jlast a1 2 sl o5, G0 5 5laal Y w25, 995 o0 caaline a5 jslailen
w2509 plee JhbToyes 50 ST s o le o bl e 147 s9a g 009 YU lid o5, (nl 09>

v Lakonishok et al.

v Choi and Sias

+ Venezia et al.

+ Diamond and Verrecchia
s Suominen


http://mieaoi.ir/article-1-1499-en.html

[ Downloaded from mieaoi.ir on 2025-12-12 ]

03l jemms [ ol ) ploew H13L 50 sl L8y (o) 2 OAF

w5y cnl 5o s THL 090 50 wo 0 A8 o) Jletsl & sl (Gl jl3) w3) plea b))
Jlexl @ o )ls 3925 1 3o (laa, Jld) a5 ol JE 3, j0 a5 Sloj i lo 4 og aalys
el ggoge (ol s (lae; JL3) wald oS 39 mudleS ceud) )0 5 s 0y98 5O s3L;
ST 5550 050 Jobo 5l itin (lae, L8, b w3)) 99 @3, JUASH 0550 050 Jsbo 45" 05 o0

Al S ) sl

Gkl a0 oo Lis | oadizlBeinl 023 99 G |y (o 9590 090 (G ) loged

L Gilhe yide osdglmtnl S m); wad e LS plems SHL (oa33k g, b nj slaloges
@lroysd 5o lae, JL8, Ko Ol 4y el ooy Cote plew il (B33l &5 coul oo 0
50 boes glda, L8, a8 conl pme olay () sl 00gs cuiie Jl5L o205h a5 el alils 592

D oo 0ddline ciie 2356 L loo,g0 3l iy cude 203L L slao g0

Smoothed Probabilities of Regime 1

1.00 e m
075
050 |
025 |
I
0.00 T T 4 1 7 T T 7 J
200 400 600 800 1000 1200 1400 1600 1800 2000 2200 2400 2600 2800 3000 3200

Smoothed Probabilities of Regime 2

1.00 — -

0.75

0.50 o

0.25

000 - : L ‘ LINENT ‘
200 400 600 800 1000 1200 1400 1600 1800 2000 2200 2400 2600 2800 3000 3200

99 9 w3y sl oad lgen SYLeia] Hlogei- Hloged

dgb6(5&£$Q:6gJ

S5 sl 40 5 06d 0aud iy e35rs o)l jo alise LYo 4 Wl oo L8 ]
(oS ol (Ve oY ogsi g plad,e) Cowl oads o)Ll (gudS o iz 4 ) 0 e cdslie S
(Y440


http://mieaoi.ir/article-1-1499-en.html

[ Downloaded from mieaoi.ir on 2025-12-12 ]

OAD VFF 300 (g0 g oloxdy o)lods (oMl (5,10SGL g SLas8l sole aoliliad

ol g IS G s (o i he g Sleisl (gogro slo )il o S S g dlaxel L)
50555 3 o,Ses ki, Ll cou ol 4 S Al j 958 el il o St g2 o
plo & a8 o S8 0Ly Js! a LQQT WS alie Olareal (380 cwyp o
Wiys o ol plissgs 4 wijls EBs 5 ey Sledbl ) 138 4o s

(s i o y8 ol s 151 e 3 cg0gro sla il o 1o 48 yols Cawd Il w b LY
Sl |y lde, Jld, Wlgh so wy opl ailey e 0gall dgus (g Comem 4y STaS
S

5 D9 oo St LAYy, SlAT (gosne bl o iiade (FSLBplgy ST Y
bl sl 4 LlaSale e wigd cely ailys oo ladl> pl il lien YU i 4y slezel
S g,k G ple L8 @ i 5 ilaie

&S oS eles] el S LIS ke s (s09m0 la, il o iy gad ol L
olialpen g0l ol 8l il oludl ez puenal 1155 00 Sy ) oS 20z Slosonal
ol LIS el o """5"(5" Zo 50 b oles u.u‘ ...\."‘ao; |) ol oled &5 aiiis
S

el g Sl S ws (0 g yiies Cude Oledbl (g3gme sla,lil o eyl GleMbl L0
O3 5l G 4y g s lis iaSTly sl ledlbol 4y IS e juo 908 g0 Wilg o
cadsle

r e syl yo e hlie o

@ Gl o o] 0SS o> s slay o 56 oS Jee sailbliow § Jias b
il L0 5l addss Jloo 4 eS¢ ausS slaiel fins 095 slo Judos
Pl g o 9 (69,8 O 90 4y Cenl (S L8, (pl AST (6T gl plion o I B aS 0g>
gis oaline glas, Jld, 5l sasin oSl o ead 4 g 090

ol el i Jop sla b o Sliebll 5 aie oledbl : st wleMbl g SlowbIG .Y
I ske o) 698 Sladelod 5 335 (ow)n @ i OISl 098 e sl
S bzl ez Can ol Slogoas


http://mieaoi.ir/article-1-1499-en.html

[ Downloaded from mieaoi.ir on 2025-12-12 ]

00 jemmme [ ol 2l plews 13k 50 (glan; JLd) (o OAF

5 Gl Jd, gl jo wulg s (Ko sBLs L g Sl cslinlg) Jelse (S0
carsl ansle 185 Jey g gosre slalil

Lol 9 (6 dmes
Jelse (o Gizman g Ol plew JBL 5o Glae, JU8) 052y (olulid sl ol Lol Soa
S5 0,500, ol ol eolaiwl (Yoo o) LKen 3 Sl 0,500, 5l iy ol o 09 o » Jge
S slp o) las) JB8) piie p3 (b pé oSl iludae Uy 5 conl (b %0,
e sy 5 el L (T ) olfSas 5 il Jae ol dslas S ol & oo
wilsiy 4 0 o pal |, el ol by ol b solitil pite Uil EYLeis] b iz g
Cuye Sy eizmed oS (Siladie (S s g g o) (b pite 9o 4, s )1,
5D oo a5 1) Lelse s e o] 51 oolitisl b Sl o] 5 08 o il 55 1, a0 Lol
Sloaliiwl b iz (al 55 Jae 9,510 0,8 (@bl | Wigd oo (sl )3, a5, 4 (i w2
ol 485 500 VEY Jlo a0 505 VO BAYAY Jlo J311VY o3L ,o ailyg, slaosls

] s ol 5l Sl gl b (Yo o) oKan 5 Sola b o gl duslio >
o ooliciul Jaw 355151 (gl Siazmuges B955le Glig) 5l s 5 005 051 (o g b Joe
Dol al b el Gl ples 5L 5o Slan) J18) 3529 51 (S Joe 99 5o 5l Jol> mls ol
P 397 SNla g ) las, JL8) piie jo (S d )8 cBYs (el ol mls &S
FEBS owyn Sl (gmyp y90 093 )3 (Mie U8, slwoyed (g lae, S, sleo o
L Gedain Baws 0ogr oS> ol ploew 1L 0 (lae, L8 a5 Slooyge a5 aoo oo ylis gl
O3 OLLS 08 (Jlee (lsas ayCewl alls 18 (g09n0 Lumdg o ploes 5k oS ol il 0
anled « Joy gla il jo o)l J18 clae) L3 cumsg 10 MlS 1Y Laslgl L AVYAA Lo )0
B85 Ol (o3 Lalyd o a5 S (g5 oo Loy g Sl oals oamline (gl ,L8,) 9525 5l (5 S
oo (Slan ) LB dald i (g0gro Comdg jo Iz aSul sl oo 5L LIle JLd ;) ( dlae
o Ly Jelge canl ogro Jlo 5o plows JhL ST (Slhgs o aS 05,5 a3l alies (pl @
Wl G Fabe g sbetel wiile (alge oS oo Wl (lae, )18, (6 2SS )3 ) ook
Slapeads b Sozpa SlMbl Bpd 5 gex 0 008 Ol o ol Sws Gl w5
3 Slaey L8, eSS 2 e Julse Cqzprpe bl (585 ool g s NS ke
A (09xe (Lo 90


http://mieaoi.ir/article-1-1499-en.html

[ Downloaded from mieaoi.ir on 2025-12-12 ]

OAY VEoF 5l o909 olaiy oylasdh o oMl (5 laSGl g olasdl coke aolilad

o2l g DMelae pax> 391 Fige 5 (S 5 ) e JUST Jloiz 52 JFge Jelse (o) 2 s
Ol Sl @ az g bl (lae, L8, 005, 4 (@Dlie 3, 5 JUT Jleis ) el plew L
il andls plows JBL yo (glaey JLd, (6, USE 50 00iiS el K Wlgi e piie 90
8y S ISh 5 ile plows 1L a4 Gasisn Bee b a5 05d o0 dnogi golaidl ISl
Sals aaly> S99 55k 5o sl 8 65 USE Ol @ 5L iz po B9 plew JliL 5o (Sl
ol o Wl oo w9l oo Sl (555 9 SMlelas e Al 4 i a5 L Gee al Ll

S Lyl 5 slae, [l (555 U ez


http://mieaoi.ir/article-1-1499-en.html

[ Downloaded from mieaoi.ir on 2025-12-12 ]

03 jemmme [ ol 2l ploews 15k 50 (glan; L) (o OAA

&L

OFT) ol o)l 3 g bs joamme 0dl) (0o (s (S0 00 {Cpmeadle (gl N
olatdl pinghy cole doldas . oly5 ol 3l Gors 5o plews Coord lgongs LS, (o)
YY) (P Yo s fde

Gioiio ;o Jlgoogs L8, gwyn OVAT) (nyud (golye sz golie anr (G2l Y
CEVNY o Mo o il o5 el o5 Mg Bysl st 5> S piden (6,5 dyLe o
Fv-vy

OIS ale pus lg00g5 L8 yg3T 5 sy (OVTAR) il (ol ¢ oDl Lo podle ¢ ISos .Y
sledls b ol Jble @bl Gsr 5o L5k IS 0ol 5l plews 003l DLl 1 oslitul L
YOFF oo (VB ¥ ooy sl (sl o oliles AYAF 5 VYA«

58 e OF+ ) sm wymm 1,5 A o sy, sl i ol oloslr ¥
Sl st 0 K gy Slyen s M )5 e 5 e S S i
XYY o dV8) Vo uodleo] o ST 5 bzl s 125 5 ol

il s ine (gloog B w2 ITAY) el ) dome o SLLGT sloles 5T ol .0
Gl hsl Cope 5 (Ho (cwdige dalidad (x5 jlole Gligl Goyg )3 (Hhake (g0
Yia-)ay «(vo)d

OVF ) vl wlf sy g (g 7)) (Zoone (il pl 0gSs (el ploeste (golows L F
95 kel Joe sleslanl b olies Sl 3ol ys o Oley e sl as, L8 (o) 2
ATV LV 2 MY olalas 0 )18, 5 Jb slo ragh a8l o (g S
AOY

Silge055 oy A(IVAY) S0y (5 00 wlem dosme daw lile B ¢ e Slo LY
wsolatdl lo Casles 5 Slellas (VYAANYAD) o5 ioypr 6,k s (sl
M= (A9 (YDA

¥ L8y 31 pwy (VT 0Y) Lo, Sl Lo e i le e (g pii tlo e (g0l s LA
S 5 olatd] 4, o ol (5105 Cwd Jow 25 Jlae ol pl olall o (4l
AN as (P V) ol


http://mieaoi.ir/article-1-1499-en.html

[ Downloaded from mieaoi.ir on 2025-12-12 ]

BAd VEoF 5l o909 olaiy oylasdh o oMl (5 laSGl g olasdl coke aolilad

5 Sl Slidos Sommgw 555l (s 5d 5505, sl eslitul b pley )3 piite (o
VEYNYO (CFN ol i) ooyl

L u‘)‘..\fsbl.o).w )‘50»)93 )L'lé) 09.4)] 9 (\Y‘/\/\) J»A&”s.»‘ ‘LEOLT)'G(‘“ éd.l}‘) s‘_,’_D.ws_» )

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

Ah Mand, A., Janor, H., Abdul Rahim, R., & Sarmidi, T. (2023). Herding
behavior and stock market conditions. PSU Research Review, 7(2), 105-116.
Ahn, K., Cong, L., Jang, H., & Kim, D. S. (2024). Business cycle and herding
behavior in stock returns: theory and evidence. Financial Innovation, 10(1),
6.

Avery, C., & Zemsky, P. (1998). Multidimensional uncertainty and herd
behavior in financial markets. American economic review, 724-748.
Banerjee, A. V. (1992). A simple model of herd behavior. The quarterly
journal of economics, 107(3), 797-817.

Bikhchandani, S., Hirshleifer, D., & Welch, I. (1992). A theory of fads,
fashion, custom, and cultural change as informational cascades. Journal of
political Economy, 100(5), 992-1026.

Bohl, M. T., Klein, A. C., & Siklos, P. L. (2012). A Markov Switching
Approach to Herding.

Brennan, M. (1990). Agency and Asset Prices. Finance Working Paper, No.
6-93.

Chaffai, M., & Medhioub, 1. (2018). Herding behavior in Islamic GCC stock
market: a daily analysis. International Journal of Islamic and Middle Eastern
Finance and Management.

Chang, E. C., Cheng, J. W., & Khorana, A. (2000). An examination of herd
behavior in equity markets: An international perspective. Journal of Banking
& Finance, 24(10), 1651-1679.

Chiang, T. C., & Zheng, D. (2010). An empirical analysis of herd behavior in
global stock markets. Journal of Banking & Finance, 34(8), 1911-1921.
Christie, W. G., & Huang, R. D. (1995). Following the pied piper: Do
individual returns herd around the market?. Financial Analysts
Journal, 51(4), 31-37.

Cipriani, M., & Guarino, A. (2008). Herd behavior and contagion in financial
markets. The BE Journal of Theoretical Economics, 8(1).


http://mieaoi.ir/article-1-1499-en.html

[ Downloaded from mieaoi.ir on 2025-12-12 ]

03 jemmme [ ol 2l ploews 13k 50 (glan; Sl (o 04.

23.

24.

25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

36.

Demirer, R., & Kutan, A. M. (2006). Does herding behavior exist in Chinese
stock markets?. Journal of international financial markets, institutions and
money, 16(2), 123-142.

Diebold, F. X., Lee, J. H., & Weinbach, G. C. (1994). Regime switching with
time-varying transition probabilities. Business Cycles: Durations, Dynamics,
and Forecasting, 1, 144-165.

Espinosa-Méndez, C., & Avrias, J. (2021). Herding Behaviour in Asutralian
stock market: Evidence on COVID-19 effect. Applied Economics
Letters, 28(21), 1898-1901.

Filardo, A. J. (1994). Business-cycle phases and their transitional
dynamics. Journal of Business & Economic Statistics, 12(3), 299-308.
Gleason, K. C., Mathur, 1., & Peterson, M. A. (2004). Analysis of intraday
herding behavior among the sector ETFs.Journal of Empirical
Finance, 11(5), 681-694.

Grinblatt, M., Titman, S., & Wermers, R. (1995). Momentum investment
strategies, portfolio performance, and herding: A study of mutual fund
behavior. The American economic review, 85(5), 1088-1105.

Hamilton, J. D. (1989). A new approach to the economic analysis of non-
stationary time series and the business cycle. Econometrica, 57(2), 357-384.
Hirshleifer, D., & Hong Teoh, S. (2003). Herd behaviour and cascading in
capital markets: A review and synthesis. European Financial
Management, 9(1), 25-66.

Kallinterakis, Vasileios, and Maria Lodetti. "Nonlinearities, Herd Behaviour
and Market Illiquidity: Evidence from Montenegro?." Economic
analysis 42.3-4 (2009): 7-17.

Lux, T. (1995). Herd behaviour, bubbles and crashes. The economic
journal, 105(431), 881-896.

Roll, R. (1992). A Mean/Variance Analysis of Tracking Error. The Journal of
Portfolio Management, 18(4), 13-22.

Scharfstein, D. S., & Stein, J. C. (1990). Herd behavior and investment. The
American Economic Review, 465-479.

Shiller, R. J. (1987). Investor behavior in the October 1987 stock market
crash: Survey evidence.

Zheng, D., Li, H., & Chiang, T. C. (2017). Herding within industries:
Evidence from Asian stock markets. International Review of Economics &
Finance, 51, 487-5009.


http://mieaoi.ir/article-1-1499-en.html
http://www.tcpdf.org

