10.52547/jpbud.26.3.131 The Journal of

Ppi3t1se Auunm2021 o3 vol2s [l ANN INISEEIUmei g | e

ISSN: 2251-9092 d

Factors Affecting the Instability Index in
Tehran Stock Exchange

Hassan Hadipour' |  hadipour@iaut.ac.ir
Seyed Ali Paytakhti Oskooe? | oskooe@iaut.ac.ir
Kamaleddin Rahmani? | kamaleddinrahmani@iaut.ac.ir

Received: 2021/07/08 | Accepted: 2021/12/05

Abstract The food and beverage industry has always been one of the
most popular industries for investors and market participants in Iran. In the
present paper, using conditional turbulence method, the model for factors
affecting the instability index in the food and beverage industry in Tehran
Stock Exchange has been studied and presented. For this purpose, the
monthly data from March 2009 to March 2020 have been used. Also based
on regression results, turbulence can be caused by factors such as political
conflicts and international problems in Iran, and strengthened or weakened
by the effects of parallel markets such as oil, gold and currency, as well
as inflation and liquidity. Based on regression results, factors outside the
stock market in Iran, have a greater impact on turmoil and instability in
the stocks of the food and beverage industry (excluding sugar) compared
to in-company factors. Therefore, from the point of view of the performed
analyses, the most important effect and factor causing volatility of the stock
exchange are inflation, exchange rate, liquidity volume, oil price, gold price,
and political news. Accordingly, this study provides research and executive
proposals with regard to capital market volatility management.

Keywords: Instability, Food Products Industry, Beverage Industry, Tehran
Stock Exchange, GARCH Models.

JEL Classification: D8, H54, C22.

1. Ph.D. Student, Department of Financial Engineering, Tabriz Branch, Islamic Azad University, Tabriz, Iran.

2. Associate Professor, Department of Economics, Tabriz Branch, Islamic Azad University, Tabriz, Iran
(Corresponding Author).

3. Assistant Professor, Department of Management, Tabriz Branch, Islamic Azad University, Tabriz, Iran.


http://jpbud.ir/browse.php?mag_id=148&slc_lang=en&sid=1
http://jpbud.ir/browse.php?mag_id=148&slc_lang=en&sid=1
http://jpbud.ir/browse.php?mag_id=148&slc_lang=en&sid=1

Lls B3 — ol dollad

d.110.52547/jpbud.26.3.131 yya\-4.ay (k)

AxNaJda
Rra b

Wee ol Yojlod  muid g oy Jlo

WANOF oo

@l o SWe oW p Pee Jelgs
Ol ke

eng-hadipour@iaut.ac.ir 392651 s
Oyl o a5 9l oDl 5T o8l ¢ o g 09,5 «(5 550 (ggzeiils
oskooe@iaut.ac.ir sl Bl desww

(Jgtame 00 59) 3yl 0 13 5 3 9y cadll of3T oSzl eoliazdl o9 5 ¢ Lzl

kamaleddinrahmani@iaut.ac.ir Plosy cpdl s
Ol 505 5205 Ay oMol S5T oy s pye 09,5 ¢ Ll

& VE- [N 5y VE-OFNY il s
T

5 S JL30y50 malio I S0 el sl § Slié SV gamme Caato o lyan odnSy
ansb el sl ) slosliulbie sl aagh 3 calodg lnl s il Y3
S gaze Suaio (A5 33 8 e Bsl 92 0 S AP LE 2 Sge Jelse X1
059,38 B AYAA (08 1958 ailals (gloools jlejslaie iy 0gd co aizly y  gauslisl g olde
idlin b5 _Ldse Lanagt ol o Lopls3h o g golts yolad 52 gy co eolizid YA
96l Mo i a3 (63l (sl il Sl g 2igs dlomal ) f el S0 5 orslis
T g 8 (S5 sl ol 2 30,5 o AL 2585 S oo 958 eieed
2SS P09y Jelse Sl s pin H ol o ol (Kidbarags pae Juds 4 Jloles 3gl w90 5
Segpcnl 5 (S 5 338 52 el 5 s SV sams Cuntio plows (Sl 5 o
Jolez 3ligl )92 (slapld BasiSolonl Jalse £ Fage ondplonl sl Juloigas jos Slaialads
Al g o (gl L g Db CrorB i CronB o Ko o2 )1 E 98 5l (26

Sl dylo s 3L S oo pae i) o ol cidgh laslering gl

BT ‘@ML&T Y game Caio ( olié DYgame s (Sl o (bejlgunds
GARCH (sla Jow o)l lolge (3l

.C22, H54, D8 :JEL guisainb


http://jpbud.ir/browse.php?mag_id=148&slc_lang=fa&sid=1
http://jpbud.ir/browse.php?mag_id=148&slc_lang=fa&sid=1
http://jpbud.ir/browse.php?mag_id=148&slc_lang=fa&sid=1
http://jpbud.ir/browse.php?mag_id=148&slc_lang=fa&sid=1

o0

009 5 GGk sl o b sl mle leole ol cale slocus s 5l S
Iy o oladl dxgs g o) g (6 I8 Alo ps g 3ll gy (Ko 055 w158 4 mbs Ay Lanass
@ bl @hsl s sla)lil @by slo,siS St o ol b jo el oLl
’aUaa OM ulﬁ )L)LQA d|)9| o9 ‘w)) UJ‘ LY AJGA CA.JLXQ JlaS 9 AJBA Lgl.b‘)u?u O |)
Jo 50 sloy5iS )0 dloyus S5l a9, o e ] SAnY s3> &8l 10 5 6 basle
g Jl ) (5l 5iS 9290 @l 5 DS 4 Az o5 b (g 05 o0 S J9)%) S Axsd
P I ogzg 0z g o jeiS b as oy ced Jlaia o Jladlyn (b sla i 5l eslatal jo
2 plew 5L adly yo (Touil & Mamoghli, 2020) sl ails |, Mollys Jb sla,l5L 5
loyo (153 ,5 e goin S sl oo Saia |y 595 1 golatdl sl aS ol podle (5,985
saiiSolzl Jalse calis g L ol 50 @ld sloul qqyipl 5l gi co gmme 3 ,5iS o jo
S Bl sl rge o Sl 5 Wl w8 ey 1y oanl ol w5 35
WSS e 09> (sl el sas] aulys cad AL s g Mg co

soba Gl Gk S o oy lalS Jb ols a5 s o Jb o sla il e
I aley S el Sy il 5 g SR St 5 Mge Gl s
ailed so owbow Jolge g (golaidl (S sloazlis (] ulul v (Rezazadeh, 2016) 85 co
Gosbar il il jloley Gl oym 0 Gl (R L wads o wxg B G
e o pligebl (al5 cage dagl o a3l g aloyw b Hige Jelse saw &S
03k 9 Sy 2 Fge Joloe 4 S GLIS Gl (JIS ren 4 5 39800 61T AL
e SISl S 59 ol S sl a5 g S0 Sl 50 6 5 el
Foy b osS ) CunSle g solaidl Layl il g glogl 5 goles a8ly 1o 5 i o wSaie JolS Hgboay
51 goladl (DS glo piiio a5 wps o lis 950 Woled 0ed s gt b )aiS olal

]
}
A

ANo9
[ ==

Y ooslond | i 9 Conmnnt JUw

VEor smlb

WY



15 ke el w92 33 (W 2 oS 9 Fge Jelgs

Ol 5 552651 (s

Yy

S g aloyw Jhl o,Sles M Cd g (L Cuard (S0l w2 Gl 5 py8 Jed
{(Rezazadeh, 2016) wlosgs ,138 31 o1 51 st

o 5 s 315 IS a5 8 L lan 5 olan ol 5o (K el
ady g b plew i (asls o all) 095 g0 Sl onl by T oo ey o5 catiSwats
{(Subayyal & Shah, 2011) il coie abayly G op)55 75 b hlabaly aile  Siy0ss

TP IS0 Ll ) (SOl coal gl i g0 5l lpl oladl o 5l z 5 L8, cw)
o Olgie 5l 6,155 a3l pgs o] ploms Coosd )0 i Az y0 g S b o Shee ;)|
Sy (shie g Cude sl aalls Lol 5 ad e o g0 5l Glgiee gyenl 5l ool a0 Sl
2 pelioms by Slez sla il oMb g i Cend (pizxes (Humpe & Macmillan, 2009)
Croed Sllogi b (omyor S 25 (b 5 95w 5 (92 Oliee o5 5y5bar it SIS
Sh 505 sl el 5 (IS el 3 i (Y30 e i) Spn ks s
o htl il 3L 08,8 &5 Sl e 457l 125 Lo 4 cailiolin sl gl 8 Eaan
Ol gloas 5 995 oo Sl o 5l 5o sl lasi s oo 75 oS g0l o L 3.
Vsano o5 ssolits ulows laadite 5% b 1 Wl oo il cnl o5 Gos 5l (2B 1 ggdge
a5 Wdkae 5 9l o ;38895 1y Sllug ol el 5 ase R L g Bawail oyl 6 la8 Lo s
055 18 5 ot 52 o3 535 Ll cotns 13880 51 ol 50 Sitlans (sl S
Sl gy 6,5 UK gz 0 cnlinn Joo SO i g 0nl 5HOTA Y ((ggmge) 8,5 dles hles
Ol 5ol Sl (ladiss pal ol alaly 4 oS Ty sl pgo Sl 5985 aslo s 15 o LS
Bl de (arass o ik Ul g (Yol anze (S sluaiie) pol e 025 o0 IS5 ik
e il ol o o5 58 e i (ol it 5 parais 1S Sl a5 5 p5sn
{(Abzari & Derakhshideh, 2013) ( sl3 o JualS) el

S 2y (o) 0 Sl BliSe (sla by jloslitul 45 sas go LA iy Sla A9 (o) 2
e 288l @S a4 dajlil g it ple )d eadobnl slasSsd Sl plew L slapbdl
Gl 5 ol Jolse coolatsl IS oo piie slopbdb il axlllas cogo yl 45 S5 oo
Rleior 65970 Olnl Goom )0 eadaindy GloeS,n Gl ee S 8, ) 5l b ks
Ll L) goladl (DS Jalge ololis g sbats, (pl wlsl »» (Khanmohammadi ez al., 2018)
bauS ol (albiuwy 5 allin gig> owlbow LD 6.)[,4.\_91,,.: 5 Gyl g s Mo (53ls0 sla,l5L



Y game Cato Gidy 5o Jelse ol OlLSU aslie 5 ob;)l 5 loler @lsl oy 0 SLe
ol 2l gy (110 5 ailslgs el Sl Saalil 5 e
3 8has 35 g0 g slatdl npe 5 ooy mlio §l (S Gl 5 lie slge canio
Ol A ams oo lid s ol Elygl pygr o G,..\..ALJI 5 e olge Caio o Jled oS
Bl 5o S aleles gl s i )0 (6N Codige Wili oo Blge &3 Djg0 0 LSS
Sl e e iy a8 el ol ol 5 Sl Saalis] g SI3E slge Caio Wiy g 0 il 4l
a1y o OIS ale s Cul ailys 2l slaJlo (b oS ,0 (ol o) Slee 5 Cudlad o
A, dy g iS by | eS8l S0lB) & jad 5 waes Faw IS b cpl ploww 10 (5,13 Ale juo o
L <9, 5! (Shamsoddini ef al., 2017) 5g yoeio dsla s J5b 40 o (ol g S 1 cpl 5 i
sl o9 > Sie aLs 2 Fise Jelse sl il o o pol gl 0o Ll 5 lge 4 az g

ol S0aal] g DI3E SV guame Cato iSu 10 ol lola

o295 6 (Sl

S L ot sl (goleazdl (gl e 1o WIS ol Lo g e ol poive s (sobazil LS o
Sl 3)lg0 daiiad (agoe gl 5 5l 25 i sl GalS” Lelge (SLS (o 2 ol solad]
doasliy G (sl sl S plew b Sl (e 2als Gli alex
Bras g JS SLAE Sl sl plaS e o SL o 0gdoe Joli |) Sdgs (lsE g el
slasdl J5 Slie 4 wlgiee Sy g Slislo widss )l (ogas 5 (oo )l ale
(Komeyjani & Ebrahimi, 2013) s yoeie

ol s ge )18 5l cos 1) Sos slaylil gd oo ays ik o 50 a5 azsl e 0jg el
b Sl e Slde 5 bebdl )50 5 Laalss JUil og2s S35 (59, 2 1y ol Ky alie
9 Lebd )5 9 el Jll cuzr 5 Sad G0 g 5l Sl wiSle S pate S0 ik @
el dltns (ol pde Sl S0 5 ekl )3 6 b3l slacunss 5l conl (Sos b SLS
425 503 )Lk @ )l 5l b Sl 5 bl ) 5 alSS JUiil ogos » o Kangh 355 o0
Shb S e » See Julee b ,o (Aboura & Chevallier, 2015) ol axils (g 5 siom 35 yad g
D) ol g (Mol Laulgy g Mo cnsd ( Kool codd Cod ) 25 )98 4 (g o0 plons
5,5 ol (@ilipnay 5 ailips b il 5l L5 ol

]
}
A

ANo9
[ ==

Y ooslond | i 9 Conmnnt JUw

VEor smlb

A\



15 ke el w92 33 (W 2 oS 9 Fge Jelgs

Ol 5 552651 (s

Yo

«Dglaie golaidl LSl s92g e 4y S wido o Ll Alises (slo,9iS jo Lo jimghs 1o 598
Ol LS (a8 el s e a2l S e 5t S0 5585 4 (5,985 ) bLS I
0155 45 b9t 5 Jlie (sl atleils Jolinn B o8B 5 5 e 5 s | el
Syge @3k 4 e Oy a ] losgiil o s (Solway (LISl jus el (i JB (255
Wl Gt BBy el aST Sley Ul pls sy oo Jolas <o 4y S5l g anl38l co g5 Uil
Sisbo Jds 4 > ol b (Akomolafe ez al., 2015) 548 god gusno gliabll 5 5,lo0LL Jole
i Pl il Sollad (L 0,55 25 A1 S s e s o gty el el sola
DaeolisS ;o plews ,BL o)l 83,1 U5 & S alas (53] S 5 «Dlalas oo (D alas (3
38 0000338l el Slaxi g o595 7 3 (e 45 el 00l o)Ll Lo idg s e jo Lol Conl i
G holine adasly ool 1o oo piiie plos JS a4 oabalalie ploaw Slowd Cond 9 (S 15 alo pus
bgio jebay o oy bl o IS 2l o (Pashaeefam & Omidipour, 2009) 8a. cod <L
ol yoi 431, (5 yglo90 (x8ly Sal¥l a8 el g ey oo (Ral33l (loj Soko Sl g BES 1 ol 3500
sl el 1y (oolatdl 950) oS o5 (adly S5 S )55 &35 Gl cclply bl 4ty
9 ol b s gaw 5l (Akomolafe e al., 2015) aby oo (ialS ppew 2 SIS 350 g
s 3 9B Sl 5 & < calt o Gl e AT 5,50 000 5
Sy 8 el el (oo)95 Tl d eonl 2 ogdle il oo il oy i sl Ceo B slaasy 50
Ll 51 5l 5 )38 4oy o B 4 el (laigSay (S (sladn o Galidl 05 o po 0
ST ale o (20lS S0 (S 5| Wigd oo (55l (sloanze Bro 5k ladel o 5 05 o 4385
O 993050 WSl g ycnl 5o oo i ke sl oyg 5o 6 Sl (sl LOE 2alS &,
S57s (e abul) S iplems Cand 5 (a3 lh o] w8 5 e (B3l 5 1S g8 E5 Gl
@ g Sl paboleat 55 ik o e 25 SRl e 25 Gl L aSinl oo 4SS aaly ails
0 Sl 090 o0 )09y Cudie (s b Ol el JUEST 5 550 0351 75 e (e
Ol el plo (Subayyal & Shah, 2011) el 003l g 0gu jo Sl o Sdedily 1o 095 ol 31 5
FAS 85 amsts (5o s 5 5 Sl psbacls i 44 S 15 (35155 350 5,55
@ladle o Doeasly )5 plews S5k 2 (IS Hsbar 5 2led ST haw 5 LS ,d S game ol 5 )65
(Pashaeefam & Omidipour, 2009) s ls 1,3 slol |

Jedo sl 1300, ISSl azdlsaruwss glo 98 ;o 0594y (golaiBl (glaallas jo 51 udst) )l &4



o Gl giS 4 o3 golatll gla isy el o adlianngi glayedS il 0 5 O]
Slge 2,5 lp g Saolly e wited (65 5l el DI ly (sl 5wt aly
Jolse g solamdl Vg g yuss 150 51008 o Ols)lg s pladl YT ile g o5,9L8 sl
azy S Fohe Al CE by 4 e golall slaoly wly SRl 55l 25 s Sl sase
el 550 o 5l g @ Ol Rl Sl gy 15l 25 Rl sl oo Dol
SgeaS i opy il 55 so S 18 ol by sasail] Slons 5 oludys oniiplod slgy il
0l g dsw &a3e g shiw Sl golaiBl slaolly Kok sgeS 5 000 ol e 4 |, Sinaks
ool g 4l alS (el DY garme oudpled Sl RPN mizmen 318 plons o33k
)V E5 50 yesS o IS > o (Humpe & Macmillan, 2009) ojls o ;o 1y pleew 033L 5 cond
IR 4 (Lo o 51 5 255 Gl epmcSG 5lauily als plows Coaed r oglicie 31 95 Wilgs oo
N 5ed Gy 3l g gdign e lag] plew Cuad a0 5 IS 0aiiS ol slacs b aal o
o] plow Cungd 10l g glalanly gloosles aaiiSsly SlocS i g (alS 4 (48 ax
S (g0 Az gl S8 8 (SIS ()] Dl a4 eplems 09 odle plew Ol 3 005 o0 st
&5 e Sl )0 el 558 )l 5l V1 Geile g pikias Lagl silailly 5 olml a5 lio
1y 095 5Li 9)50 OV lipile 05 15 S5 a5 50 )0 0,5 00 518 il coi Loy 1S 3551 )
Ol 5 abgrye 850 (SIS 55 ) 28 Rl beadlion S0 ls 5l 5 by sl L
IR 0 Vb Jds & e &5 18 el 45 00 5 (o0 oS Sloj (518 l3l cl g b o
10 ES 1 g g oy) 6l Lol il (g lassl &g 4 &S 1 Y guaste (ST g il iy Sl
sl 5o YT ile SVl ai 30w 508 (s 51V FAY (gole) also ialidl oley Jobo
ATy Loy Y 80 028,555 jo by S o Ty (lS &5 18 codys YIS onoles
iS58 (nl plow Caad il Sl g9890 (al g Wboo GRIBN IS 10 (ol mo 10 LOES
Slrp LS 10 cnl sl wgSoe dme il 2alS ey Jsb 5o 5)l E5 STogdle 499 o0
538
25 sl £ 55 (65 gl oy 5 Lo s S 5 0500 azgi 4 2l 45 (6,500 alge alor
52 a5 il T (53l (o9 31 b (5545 630 s Oliee g b Ral331 551 5 45 e
o I BES 1 (ol o 5 395 o ot 5 500 Gial33] sl Mo 3350 5 ns

Mos 5y e 5106 b il 65 Glaahls 5l 5t 65, sloeass &5 ()50 )8 (Crie

]
}
A

ANo9
[ ==

Y ooslond | i 9 Conmnnt JUw

VEor smlb

\\nd



15 ke el w92 33 (W 2 oS 9 Fge Jelgs

Ol 5 552651 (s

wy

AT (gmge) wbon 2alS S )0 Gl plew ool 5 995 o0 o y2 9 (R0l 2ucly
5 s le OLolet)l5 g IS ake s 1k po HEAS eS8 it glaeg S 1ol G
@ olpl el cds eanS oo slaysiS )s ehigar golall Gl jael s g ISl rizen
siles la ol cwad b o] blite bls )l g (A3l sla il o alsS 51 ol Ol )
woz)lr lwlsm 5 wls 5Ls g (6 Iaulw sloasliy sl it bl ph o plpes Culd
Glolil 4 Il jo a8 oo Sl | plows Cead (i Cuad i 4155z s (LAS 45wl
ool & sl lams 1E 5L cog dalise gl JUIS I oladl [lisle Wl o ok
Golgz 53l ot gaki Sy ol 5 sl il o0ty T (g0& Sl 2 4zl 35 g geme b cplows
WolS 6,5 15 o lSS b o bl e Aoy i (IS olazdl glaolas
| (s 155 51 (o slosaly & Lo A ples i 35 ol o s go 15 4 s
Ol 5l «gdlg jo (Piraei & Shahsavar, 2009) a2 o (WSl ploes slocad (0 5 WS o0 i
Iy Slez olatdl a5 oog Lelge cp it 5l (SO Ci Cand AT s e B )b slbalss
sl yie 51 S olpl o o glaaelys Ko g sl sols 3 56 cow 1AV amo
ot B Glgie 4wl Jols slanel s ol golaidl (S sl xie g I35 51 g oge
O olpl Gl Kiwls (0 o 5l o)l s I LBl QL adg Jlade n oljele )
adgs Syl e o ol o ol g canl 0L jlows o Sl cwd 3l b o slossl o
Sl LAl ade sliml seled mal3dl 5l L5l mal38l b g oyls ol e 4y 1) Al LallBl
(B335 wallsd (5 By 5 a0 e Gl Iy S JUEE! 5 Cand ol cpnipan e
5 Cad al 8 %05 5 a3 s Sl 3 e Cand IS (L a0 5 plaw o5l
o3 o 00128 o sl 58 sl (25 aal 3 o) Lo (S it al 8 el az S
25 510,355 sos jslots (b5 i 5 N pame Sled eSS po o s S5 4o b L
oladd ¢ Slel Jdo a4 095 el i oausS jolo glo,qiS aS ! o 4 aiis dasng >

LJ”J‘)S‘ au,l‘).lLu LG 1 L;.CU olas 9 uyw o..s.:.:So)|3 s|bl.’> S 6)31)5 st.! ﬁ)ﬁl LS)SL‘J
a5 Dgd oo Saio slo,giS lawgl cudadyl O game oadipled slon iali8l del il Cuod
(rlplo 0sd oo e ol pl aiile anwgs Jl> 5o sloyeiS Sl jly (Jby (35l Glalidlh a5 !
a5l i alaly G plew Sl slagasls (il b i aelys (il o alaly 0g, 00 Uil

(Shahbazi et al., 2013)



| ‘SM:)J.:J.:L‘B olf.\i& 99 )‘ f’l“er“’ gm.@ ua?L..u > Jy M).C 9 k;.‘.n.\.m u‘)—a.ﬂ J.s‘ .‘;bu\ﬁi
o Dlsis 5 KB (fien Sl e (shie Al olel 4 00 55 s By S
2 el o5 £ p I 48se 5 (KRl Gliee 256 K0 Bl Sl gd oo omie plow Cuod
STyl 5 @ pe ol 5l G (55 b (S pees 1l i 5 (Jsy )l el 2 1
o 31 alon oy yots 055 (sl (B 5 3Y by sy sl Lol el (285 g ok
Aoz 5 g, la8 ke yu plol (gl 1) Lolis wilgs oo (Ko iolidl as” asjls slazel 5 K0
oo Wb bl 5 (Soadi o alal,) ool ol (Subayyal & Shah, 2011) aas isl38l sl
5 & I8k p slacdlad oS cel Sisais ol a5 ol z,b BB Sley ans )8 ) ol
iz ) gl ale iz gl golaidl sloy; lnl )0 aSinl & azgi b ogd gudss
G g Glacadled Bro sads joel Glra (Saal el s ces sl 5 (S udss
e Sl slaanie g Lo Al 4 (Sal o Rl esee by alply gt
oRIBl S s e lad 3 lpl o e (s sl ane) 50 salelxl Gla iy e s
£y oaiiSayais Jele g 05 coi (J3I LallBl ades Gil8I L plBen g ol jos dssl> jo (Ko
alal) S w00 55 4 ple Sk sla sl 5 (Kol €5 e alal) ey loe sleday
Jdo 4 Sl jo 5,55 F 5 AlSS 485 5l e oSS 5l (Subayyal & Shah, 2011) asl ace
30 &S 3ad g0 dbul Jbo (1laS Al s ls 50 030l cpl 0gdlly jebay ¢ Jor Wy 508 ialS
g 0,5 508 50 els 1y as b ) 03 gl obls (355 5 65555k 295 slaolls
Croed aomil 53 5 ploew sln LW 958 o0 wge (ool lasls (uals o pose Ul alS 5
S5 Sh g (Suadi ll bagi plow slacesd gserma )3 gycnl 5l oy alS el
(Wong et al., 2005) &b jals b ioli8l wilss o 046
kg ol 1y ass plyiine 5 G5k e L Ol @ Db Bk adly o Db Caond
Jo e aiie codled Jorino K0S 5l @glane glad g0y a5 ols SL50 5 asle s
b ool ollolse ax 31 sl asils g laS @l gl cols slocplis ainds 5l b
Gl 5 25 Wlgioe Sk lacwsd il Ll wias oo o5i5 5,5 1Sl
WS o Cdlad L opl o aS SluS wenl ol jen ol Slila bS50 ol 50 ey cS

]

ANo9
[ +=7.7

Y ooslond | i 9 Conmnnt JUw

VEor smlb

WA



15 ke el w92 33 (W 2 oS 9 Fge Jelgs

Ol 5 552651 (s

e

@ o x50 50 6 Ao s (SLl5e 5l (S it 4 g Mo w5 g plows Bg b 4 pol>
Widand axlge SIS iz b uyer yo ol Yled a5 cl g JE g & gedge Db
e 2 b s 0dlg e by HlL 50 (Shas (lale S gl B 1 a5l YL
STy 50sS uSaie Mo o8 (Eskandari ef al., 2019) ols 5929 SMSie sleo 0 LM
Glaylid meog sly w93 ale Wb cwd a5 Lol Ll jeax o] je Sledbl o]
IRl ool S0 b5l b (SRaBT b gayg olhge 5o Ol caed cplpl sl oy
Des e lis o (o, i sl e ol 5 eg ool ol gl 1) ol 81 Lles yol ol a5 ol oo
S8 b o b ol as el LYo 51 G5 M L s (gibaian (slbeo 5 Sl asl
2l SUS oMb J15L coplpln canlolis g5 o1 51 36 5L cpl 5o Caad Slilug sdes g a0 oo
9edo a5 elal 2 K00 (G 5l Bl Fge gl L (a3l p Wlsiee 2o el
1, 555 o sl alls ol,3laS ol 51l iS5l plons Cragd Lol Wl o Mo Cangd
‘..x....S‘sa 6)“-*{5/\'))‘3‘)*-5 44.’4)5 O‘)s‘ ‘;sS"L’ oof;.m g‘bLQ,.» PRVH JyAlp)lu’_nL;uuL..S).))b
S5 dygi 4y ol (pl g a0 o I3 3L o plow sl 1) o8 Lol Db ales 51 Jelse o)

olad olpl jo bowd ol pss o, » (Fotros & Hoshidari, 2018) o135 oo ji1 plows Ceod 5

Sed K0 e elS 8 Sz ge ey B (S Gl L Gl JIL a5 sws e
Jobay e lad o leayags uls S ke 45 (6 sbdy canl 00,8 oy Wb cwed b e
Syse ymie plgw sl asli (IS 5 a8 5lgl s Mo sulis b sl Ceard igl3él &) Jpano
(Jahangiri & Hekmati Farid, 2015)
(ailaay g wlwigs OIS 51 (AL (owlbw HLSN) (owlw g ol balg)
O Sleslin 2 58 ol DY 5205 (0 5SS (57 il oo a2 |, sobadl aye (i ol
S5l el ys g 5y olasl WY a5 jabojlem ayleus Ll Lo g (Y ol 13551
5 il by sl S S o oo oy golazdl (IS glo ol 5 mlio b S b
2 aloy Bl sla Sy 5l (S @Bly 52 (VA isgmge) wm3 oo )18 (m0)d 25 5 |y allimay

oduzen jlms Wilgi o DILIG (pl SBgl (S5 p0 g sl clins LS g Blae 5l (52035 230 j5iS



S o (ol Lo S S i 1) 093 36 ol plej De 5 il gz
25 Al B 30 ool el 9 (b (53, 51 G 3181 5wl (2l b S ale oo
w3 oo (LA Gk Sl iaghy WS Sy 1) it slal g aiST oy 1) Ll ol
L i s 5 01 2 ol b S K o gl sl o
2l Jiel g 5Bl 51k (iSas jlade ST o5 csibatin By ool SLSL 380
2 I8 oo Sl anngs Jlo o (loysiS el JHL 51 S adbares loysiS slew Ik
ety sl (8, ol i sl ol e sl 5 o5 il
WIS o bl Wlgs oo 1) ples slagatll (65500 it j2 5l S (ol Slapead o
el paS G, g e LSl g el (18, YU el Giuanel 5 Cude LS &S (g 5k
Wgid oo ailind b owlbow & 5 £S89 w90 Jd (Zhou et al., 2021) 598 oo ol sl o=l
s 4S5 (glalimd (] 5o o iS as oB oy a1y 955 )l wels oo e 5 s 00
Ol 3 G Sl ) (ol J925 S 5 adl &S 35500 v el (S 05 o0 (e
Bl gl pebeal (B 9 aiS (oo oo 005 (o0 preal (B9 Jl> 2 Ll sST b)l (A
alin s b oaisS gl L3190 13035 o oboD (hg3ius | ot 5 ploews cly Coogos
39,156 a8 0ol Blasl ba b oS o (6, l3T ayle yo dy plaBl &l lgaal ol Lol ol e 43S
oS pailingdly Ll b 5h9, b Slebs <B38 Ll g 4 s @ em S 4 ST
SNy 4 a8 9l 09y Sl pplalazd o el dlo s L Blate (pl el 00 S mad | 055
5 Sgus sod dgazme Vs by &g ;35005 Glules! & il pwlow DY 55 (5,135 51 Lol ] o
! » (Touil & Mamoghli, 2020) asb 5L (IS Slawlin 3 Gos 050 SO 5l S Wlgi oo o8
Sl 3 Gy Wrole o8 Cesle 1005 den S ie (wliw SY92S (g Sees 5 DL cges
ol OIS S e LS 4 S ST gl 5k Y8 S o il 055 g, 51y oy 1]
§ Mmes Sude ) g gy il St Jo5 4y lgsl b aidly edas g3k 0> U jgiS
15 1S ssten 5 bl Gl w90 ol e 53 aimd e il bl 3 1, 055 cadlad

OV (Gawse) b oo (il b ol 5 s og o & hles il (pl 0 a5 0,5 o

2 sy h

Sl Aalllae 250 £5d50 (golaBl (M slo i 5 il o Sl plos S35y 236

]

ANo9
[ +=7.7

Y ooslond | i 9 Conmnnt JUw

Veve smb

¥



15 ke el w92 33 (W 2 oS 9 Fge Jelgs

Ol 5 552651 (s

g}

(VoY1) e g 95 058 o0 ailo ] 5 8550 i (cuyp 4 aall o a5 Cusla tagsy |
5 Oz Pl DIk )0 1) Ced W9, 5 lse bl slapb s, 2 B Lz S (S
LS gy 50 | plews 53l e (e a8 Shegh S aies g 8 ) 050 ST T3
eln 5T Eolelee e Lo ls¥l emlss abs i co s pglae 5 oy el ool 31 g o
S 5 AL b o by (o il b LT Lty ol 46 leliod a5 el
cgun 5 5551 5105 gy 5l eolatwl b oY+ ¥ +) Y pegal ks (g bolae 5 Cute bLS, ezl u’;"l
285 WS oo ey |y el odes SOb e plews Ceand 5 b Cuad (3579 slapkdl
Ceod az g BB b0iS O3 o Ol s a5l el pl 5l S il ais 15 0 cwl s
(72 12) ToansST 5 Liluld 00 5 oo yomie (210 ol (slacSil ;0 Lol plows Coosd Sgd a4y s
2 Jelss a4 azgi bswedgo )18 (o 3590 o plow 1L )0 1) @B o) 2 e Jelse
e IS 25 (9,0 4 bg e Jalge g p08 sadhaie slacanlow (gl (pl )3 oatiasd 5k
e 658 (o2 5> (VW) TOULIE s (B yme oy il (Sl 5 @O0 2 Hge Julse
5 SlPL CeSle o g line 5 oo abaly a5 Ao s mie Gl @ plee 1L S Caecd
i 90,5 a5 3 13 Sl 3,5a3, 5l o5l s o) o5 13 35 o
PR (N VP) Tz o g Sgwsl s sy 0,0 dlis Jy5 (6l lal 090
Sl BVT) P08 )l e )lai 5l jslaie (et aiils oo Cem ol ) 033 sl ys (092 Jlo
abayl; VoS 4y jas 5l oolainl b awlol ;o 5 oS o oolatwl 083L (slos yw (papd Coond (g5ludote
Copula-GARCH-EVT Juw jl solaiwl b ccoles ;o oiled co anlos |y g b (Snoon
2 55le 5 et o128 3l L el o] Ui, i oL 5,515
Slaoboll 556 ey 0 (VoN0) "ol 5 L il 5l o Canmsty a3 Loy s
wms o olis Lol il oo WG pel po 28 Gl s el slajlil Slie 2 O ol
556 Sl 5 0l (b Ll 5o Slie » ilbe ST salal (M sla e Sloebll o5
2l Sy 13U gy (V0T 0) LS g Ly ool il a5, Gloy (b o
1. Ehouman

2. Fasanya & Akinde

3. ElBannan

4. Ayusuk & Sriboonchitta

5. Extreme Value Theory
6. Asgharian et al.



Geof Sard Bl ol bl wjlop oo (S Dyl 2E » aSTL eS8 (b s Slee
Pl QLo Boi> 053k 5 b alls 035l el [l Sledlbl S ) jaliz y0 oS dwo o0 (LA
Sgue &S 1 Jlo o Slae waijle oYL soles coSIle wo o a5 HlacS b j0 5 Wb eo a3l
el 5 (38 Olyr Sty 2 4T ol 15 (S (V1) 8l 8550 5 (05 @bl b o0
eor 2 (V) oles 5 s axles Cul J135 6 lble 5 cote alal) alojw LSLe
5510 ee OIS Sl Bl Sk Cwed U5 AP ls p Jg Cslow (IS S Sl e i
Lol el 8 51 g5 loles gl Sl et S ls o sl a5 s e ool gl
s9bas (Jsy el S9 Ao ) onaliessty gl Gulul 1 398508 Dgee (SlodiS (el e
2 e G255 el s 5 e0n TR w4 LS S s 5 5 5 e cagie
Al oo Cawd e cpl 4 (Y VA) )G 5 laws Jlae a5 s sl JI5L @y Jas BT sl
Sl t,g e (LS sla e Csl Soa 8 (LISl s L3, 5o Jele S ali ) oS
2 Jlsesgs o)l 55 czge st bole 36 LS (o oS (o)lscsle 4l0) s able
Sriyalp (g & dVY) e 5 pliesS aighion (i (ISl oo (65 e
Fabors b endicalm S Sle pagh @l wjln o Glpl alow ik s SWe
Seled s b o)l (s5lge slalil

g oo ) g (slaans B b T D00 028 Slagiagh 5 6B Sl v azs L

3yl ol 5 Suie S 0ln5 ol 3ol g 0 SW 2 aFLE )9 H,

D)l jloline g (hie S ole8 sl Blysl s 5o SWe L 5l 2S5 H,

Dl jloline g w1 ol ol Gligl s s S e AL (Suad e H,

D)l jlobae g (hie ST ol ke 3lhgl ye 5 Sl (AP el cwd H,

Ol sl 3hsl G > S e AP 2 (ool JLSD) (ool 5 (Molli Ly, H
Sl jloliss g Cude I

Dyl jlolins 5 e S les ol Glisl oo 0 S e aPLe 2 M e H

a3 oe pialed ) Aegh (sastde Joe o)) JS2

]

ANo9
[ +=7.7

Y ooslond | i 9 Conmnnt JUw

VEor smlb

)Y



15 ke el w92 33 (W 2 oS 9 Fge Jelgs

Ol 5 552651 (s

Y

s

3 Ml Ll

(ol S (ol

L;A,u;r;&

P05

OBIR (pseie Juho 1) KD

o9 (wlad gy

ol slaighy 5 SILRES by, 5l g5050 Ol 5 gl wdllas g pslaezr sl
O‘)B‘ 9 U uLo)L..J 9,.4: 6[—6;./5}“: A.JS suw.hﬁ).l U"l d)LcT d.’.ol.’> o Q}w(sn oolawl
Sl glel Wiged (ools bgyi B Ly Limgh Slaal 4 o a5 aies e bl
a5 e b gaselal 5 Slie YV game Caro ) Kb g a8 0,5 Ll 0550 50 ail S
oS 5 50 g el e Cewdds 3 g0 A e ol o o] slaools (obig) (bl aS ol Juds
UL’L Yo aslds )L.S J‘Aﬁj’ )l ‘M‘SA LQQ.AM 9 wb)‘s B w)| Ql?r.g“ 90 aools L>
o] oy glacuilool 5 Jbo slocs,go Sledbl F il onile loles Gyl Lwygr Cogac
sl ool o Jlo yuoss b codled poss VWA BAYAA sl Lo b 0 g sadly oyiws 0
5 diwd oo o) iS50 Sgm gliws JLis 4y 0)lgen IS AL pus Sl 4y 4z L
asls Jis 4 golate zuli sl (Kaw Sowaily [0 Gglaie slaas,e 1o ool B yxe sla g,
3l plgws ozl SLS o DowolisS o (i ol plasl 05e> g0 5l sl
Soools (imgh cpl jo &dly jo el oad 48,8 ai o ISl ol Al VY 050 gz o)



slagiagh ohaa cabelxl lagiagh 3 6 (Sle ol 2 285 13 (omyn 0590 SO
g‘sn.\..AL..u" 9 ‘Sald..c QYBM [WSE S0 ‘_}“2-’ O S9>ge LnguS)w LS’L"lSJ ‘5)LAAAJM 6‘)" oolaiw!
105,50 a3l (V) dolee & g0 4
VG =F(M, Inf, Pn, Pa, Pt, DUM) o)
ot Sl 5 o 3T sl el ples Ceard o Wb L SLS e pie Sk VG
Sy9lob 4 5Ll sas oolaiwl (ARCH-GARCH Jow) s oeibls siludas 3l plow
oolaiwl ailale &y 4y plow slacend j0 cadol] GlapbM 5l ¢ LS o dlows gl a5 ol
Ceod g doloe (g olo 4y ol ploew olo 2 Sed Ol s (Olewloes () 5o 05 o0

(V) aaly &y50 4 50 EGARCH dlobee .Consl 00l gy ol5 Ciio o] j0 iy oo plgews

il &31,] B
(Et_l)
e,

+B4In(he—1) ™
o ookl guwbiw g Madlopn Lalgy 13U 0,8 Bl (6l g5l utis s 4 DUM

as ‘53.1'“")5‘) 6‘;; as u)jw o] ..\bés.c W}J |) GM:L.MJ 6&0‘») 9 Lmu‘)za ‘)AM Q"‘ |

In(h)=ag+a (F5 ) +As

b sl Olidlio a5 olooyse slp 5 ) voc cawnl oo piiie cwbow olidlin 4y by o L]
b g ledlipe Ll y Ol 31 il oals Llod + sae il a8l palS g oulds gole (s090>
Ngd o sonail (PESSNEW) ailisny &l 5 (OPTNEW) ailiy dss ol il ol oo
e plie g (@93 (ol 5 (Mol bulg)) alates Slil saiasylis oo polis &5
S1aS Canl  Kiais poxe Ko Mol (3 (awbiws g (Modlig Lol ) asligas ol 31 sasasylis
L Glas o585 LS CPL(J) 9)kke &j90 @) Coslonds fol> Jgaards 9 sy g9ene
Gloanles flaie 4y Cip pl Cdd Ceod oaiao ) Lid Pl YYD by Jlo 008 pae  eld
E5 Sope a4 aS Cul il 25 Sl Pa (Y e ) ol Mallig ol o o e
PN Gloz Ceod il Pt (b com ) 35500 0)l5 Jao )0 (S el Vo Bl b (coms) )

RCOV I VON | ORI P

5 i Ceand 98 )l F i Sinad e sl i 4y bogy e Sledbl a5 el oLl a4y LS

]
}
A

ANo9
[ ==

Y ooslond | i 9 Conmnnt JUw

VEor smlb

\FF



15 ke el w92 33 (W 2 oS 9 Fge Jelgs

Ol 5 552651 (s

)

hol ooyg Calwog 5l 5 plees Cad 4y by o ledlbol 5 555 10 SOl culusy 5l Mo coad

556 Joe opsly g Jelodisaniz sl wilosds 63510,5 (ng 0,5l 38l 5 TS T ol
ol oo oolaswl Eviewsll l58ls 5

oaidly Joloo g4y jox

2blo (59031

wdF 13 wyp 390 (ADF) Tatiliprons Jgd (S0 (y90)] lawgs gy sloosls UL
) £ sl eiie 5 (100)) ghans o Al LSl pite g Ule LSl () Jsaz gl el
(I(1)) el Lg,fJ..oLm )Lu_i. L £ 9 K;w..\m s Caond Mo Cod

26l OgeiT @B ) Jyur

S Sl )by gl .
Juis! gl olel Jlasl  eeil oyl T

- _ ofeee -NFYO VG
offo oo —AVYY “ISAA =YIVVY LnPa
.. AR A |88 -V/AA- LnPt
sffe o a _q/-\¢ Aidd -Y/eYY Pn
oY —F/OY) NN -V/AY6  LnCPI
ofe o EARIAREA NS =Y/ 7Y LaM

Pl Connd (AL (TS o Joo 0391
a5 Cewl ARMA(S,1) oonlcawsds dige Jow wgd oo sadlin (V) Jgo> ;0 a5 jeblen

50 IYY 5 < IYY Joleo o 54 MA(L) 5 AR(S) o o a5 (5 5bds s Slolize Jow culys

Al lolias wo 0 G g o0 71 ke

1. http://www.tsd.cbi.ir

2. http://tse.ir

3. https://codal.ir

4. Augmented Dickey-Fuller Test



Plew cwd (a5 Ls Sl 2 ARIMA (Sildue ¥ Jouer

SIGMASQ MA(1) AR(5)
[ NY JYYE oYY

OFNYE)  EMY)  (YI00-)

te)l.o15%)b

S zl 5wl ¢ g5ldae sl EGARCH (bbb jls gluwal Jow 5l s o8 5o

Caasd asls Slej (5w wbd Gl Sae 1y el 00y oolatusl plow cad alis SLS o

labod6 513, Jelows (sl ol p3¥ 5 a0 (Las GLasy (255 o s 9 Cote oS 9 0 S
Sgb oo LYY Jgazx 50 o] bt aods a5 54 soliul ol Joo S

Plow cwd ol W o S 259T p s Jous

by (Sl Aolro
MA(1) AR(S) C
ARAS <Y L JeYY Ny .
O\IAY) (Y/++9) ¥/ 5%) o)l g w0 po
b il lg ddslae
Er— &
lo 0'2_ = l_t_ll C ..
g( t 1) Ot = i
AR AR 7 SRV SRV R ¢ ]
ta)La‘ 9 w)@

-Y/IVa+) (YINe+)  (F/-Y+) (YIYYY)

Sy D9 0 00ls (yLis (F) Jgaz jo (b yi uilsly g onSSleo )5l 3 Jol> G
sz Gaeeldl 5 @lie DY game Caio el (a3 Sl Olsie 4 @l ol jl Jel )8
éﬁfsn )‘)5 oolaziw! S0 b..\.w@)@ ‘579...:\)[.\.9.4.5‘ JJA 0)5114 ) )x..: 9 28

Joo oy

Ceod ) F 5 (S p g8 s i blod L | EGARCH (g3lidas bl oF) Jgoo

]
}
A

ANo9
[ ==

Y ooslond | i 9 Conmnnt JUw

Ve e sl

12



15 ke el w92 33 (W 2 oS 9 Fge Jelgs

Ol 5 552651 (s

\FY

e 51 o sy g s "l 5 Vel g S Sl 53 4 sl 5 el
bl il g il s S g, 59,5 0 05liiu] PESSNEW 5 OPTNEW (5 L]
Cuito polie aS 54 o duloe ofy g9 5l odaliewsdy asli alale polie e b code Cdle
Sl bamsylas aie polis g (0o gwbw 9 lodlipn Lals ) ailin hes <l 51 saumslas

Lol (4 ol g (Aol Lulg ) ailioas

Gl es Cdl> 30 plow Cwd 3l S 2 SLowis 359y st b F Jous

gueT o lme Blyxil toybl Lkl

VG(-1)  -Nov “[-AY VIACA e [eYY
OPTNEW  -+/-YO o[- YY —./YAY o /fY.
LnM RRRTA ofe <9 V88 ./-99
LnCPI ARS' </« OA YIOYA offo oo
LnPt I L <[ FO YIEVO /o0 f
Pn - - v ofese SYIOYS e[NY
LnPa Al dd /- ¥4 CENAE e e

o | i o 45 Eel YV olas pyg a5l oyt (F) san b b illas

plom oed (2Pl S o ey paPlh o IR L &S Cl parde Gl ol (nl il jlolins
Coord S Bl S 5585 50 p)58 4z 2 R0 le o (H) ans 8 0l) b oo Sl
Bl 5 45 el PFFA Jolan 315y bl o Gl 5 st o 1 1S ple
lom o a5t i i) 25 55 Sl e s S le el Jolins sy |
P hB SelS @ wlgs oo 55l 25 50 SRl Edly o (H, ans 8 anl) Wb Sals Wil o
2 a8 Sl /N0 Jolae (Soali > o po 09h e S 0 plow Cwad Slie o
S e il b aST canl el ol (SbsS St o ol el Jloline aoyo )l
I 05 0l 53 (L, 45 ) 33 ol i 5L At 5 il 20L s
23,5 stz b a> U S )0 el cood S GRIP jleaie; Slgpo (Suol oo
I3l %8 e o el Joline do s B prhas 0 45 el —o /Yo olao ki Caasd gy

1. Optimistic Sentiment
2. Pessimistic



Shioo RalS axly /e Ve Jolas ploew Caned (Ll (Gl o (S S 0 RSl 0l S
Sl ;o Cdd ol Gl O j50 o oS Cenl ol Gl GLisS e alal) Cnl (H, 4558 90)
@b hsr Sl yo il alils olios 4 | 38 S Wl plew Cnd (Sl
3,5 ol @lsl (92 58 ploew Sod (2P S0 2 65T (g el [ VOF Jolao 5 i
GBS (Sl p a4z 0 (358 SLoCS 1D 50 aS Cewl pode (M (e i po al (Hy 4558 3)
pd bl 4Bl olpen 4 (550 (S0 Wl oo el Seed Bl S ailinte S
15 Gl gl el ol p el Jloline 0o ys B grbas 50 45 el /N VYA Joles M Cead
B yre elude abaly cnl (Hy ansy8 0nl) sl oo Rl plews cod (a3l Sl Ml Caad
g o S 1 ploms Consd (olez 6115l 5 M Ceard 2ol &y 5 45 ol apaily oy

S s ) lalasde LB Sl e

Al cdl> 58 plaw cad el SU 2 Sonis 39T st i 10 J9oo

JUFTH b hme il tojbl  Jlus

VG(-1) NOY RYNG VALY Sy
PESSNEW  -/-YF o[eYY VIS NI
LaM </eNY QAR (AR SRV ARE ¢
LnCPI ARYN <[+ OA Y/OVY offo oo
LnPt ARR) R Y/EY0 Y
Pn = o ¥ ofeee SYIOND eTeNY
LnPa EALZ o/ fA BIARA JT..

aoy0 Ve joaS cll VAN Jolee gy e lh oo d0) Jeox mls b llas

s o 5L S 5 5L 5 I o5 S pytin ot ol ) ol ol
S G0 Bl F 5985 50 )98 azym 00 e po (H) s 8 0l wibiee Ll
gl )0 a5 Zul = NFPA Joloo 551 25 o pd il oo GRIB1 (65 oo 4y S 5 plens
ploms S a3l SLS o o)l 25 50 LRl Gl s ole 4l jbolias oo )
Sz FRE GRlS a wlgiee 551 25 50 SRl dly jo (H, s anl) Wb el Wil e
) sl 1 VFA Joln (i o oy 555 e o5 el e S

]
}
A

ANo9
[ ==

Y ooslond | i 9 Conmnnt JUw

VEor smlb

FA



15 ke el w92 33 (W 2 oS 9 Fge Jelgs

Ol 5 552651 (s

¥4

Slodine; Wl go (Kol e SRl 00 Gl yo (Hy 408 9)) Cans lolins (s5le] Ll
s 13 85 el —o oo Jolre 5 Cand gy 255 S 1 plys and S el
Ceod (a3l Sl g ol Cead )0 Gl oy SO sl onl olol el jloline 00 )0 0
sl ol ol lsS site alal, ol (H, ard b anb) oy o 2alS asly /- Yo Joles plyw
) 6 S dlge plow S (Sl Gla)ll o Cib Cwand Gl O g0 0 a5
e 5 6yl g el /Y5O olas 5 oo cailipy il o pd il 428ls of o
el pogie Gl e oy cnl (Hy 4058 5)) ol lole 3lgl (92 50 plew Cened (a3l
Slgi oo plow Ceord Bl 5 ailonay OIS 385 6l e jaiz e Vb oS L o S
D gl 1o 4 sl /)35 oleo Mo Cagd gy 5l ALES ol et & 1, (5 S
I3 plis et L LS Dl Canrd 3 el T o ol ol ] folins o
Mo Ceod Gl &g 50 oS Sl Caadly (pl B pae Sue aball) (nl L (H 405 3 00l) Wl

S 4,25 | (lalam e BB (S o Kl S 18 plew e (Sl o)l o
G5 Al 9 Sy

2 Ay Jelse oS Al g (o) @ (o2 @b sl g 5l eslitul b pol> g 5o
90,5 oolatwl VYA 50,5, 8 LAYAA 35 )5,3 ailale sboosls 5l jalais pay 060 oo
3 ok Sltdlin b el B sl e ab3 gty Sl ol a5 ol
Orzad g 5l b o i g5lge oIk Dl Sl dagi 5 aisd sloul ol ! (el OIS
oz 3l B lse (G @S (bl s S i b Sl (Sal x> 5 )98
5 b 5o (S50, Jelss 5 st I Olnl 50 O (SBliarwgs pas s &yl sl
shsalads 5lg,enl 51asls (Kb 5 08 o) G;J.ﬁ.al.ﬂ 5 e OY gams Cais plow ;o S o
Ol 3l ool lales gl wysr sl sasuSolon] Jele o it coadplonl slo Jdodigay s
Aarw axlo (Vo V+) )6 g Lig puo b pole ioghs doecs oS Cunl o)Ll a4y 5L el Jolse
doas b5l ol mls 4 axg Loyl Slgden (Y410) )5 g o)L yaol 5 (Y2 19) surS]

WWigd oo ) b psite 51 S s Ligh pgew Bl b (60 )5 sl slasloiing



olaml ol glaaie; sl g o5 oo 9 7S 15 l808 Slacanlow b @ls » Golare
Cewd )95 ) (Jolaie gl 4y g Bl )95 5l Jolo (Slaebll 5 Sy b ablie @ (oo
(P pye Lol jlad 5l b p)e8) pog8 slaady ) cunl p3Y ol wgate pl 4 Jud gl .28l
(o Hgd lolid 335 Sjg0 4 (ange jLid 5 AU )55 5 (SIo)ls p)e8 (s S )98
Sl 3o ehaga (IS oladl jo o (gl glo LSl g by 5o (cwlul (6,551 S
g 418 S 00yl Wl ge )98 Dl Uatil alis ey () 53 9 925 Dj90 Ja slas IaKlew
Lipogi e b by, (Smiies 5 S9d Az 35 (6 a8 S5 e Ol o8 35 g R0 Bk
5 bl slagss, 5l e eolil cenl p3¥ dial; ot 50 .05 S ) 055 oo (el 61
D9 Egien 535 o SSb @lbie 5l Cutls p wiile 4z o9y 6708 2 Sln e

gd Blod oS 18 plow (65105008 15 5 25 Glapbdl 098 oo Sleiiy daaidl 4y a5 L
Dol SISl b oz (ISl Gizan g jlolee Glysl wys 5o b LIS A Le
b)) SHe Ty (65, 8L Dlpis 9wt BBly ples Ceoid (LS (6] Dl i Sl
Syots 5 o Sapde b o Gl ;3 a8 s plew Ll s (5 55105m (5] et
S5 Bk losd wal b psra ISl GeS h 5 OISl s 2l sl oS el
95985 ()1 Ol Ll pd g atejls (5, S 8d < pae) o Slleg 9 ¢SS
el 35 50 Sib aldlae 8508 izen 5 Dl polo | ol )l cSl

Sroed Gl o JFS 4 o (S0 o J7S ol ol S Gagh @l p (e
ool 9 e Sl 455 plems Cead (Kool o Slpsd 30 5ol Sges pladl sl
A4S Lz 0,8 1,5 5 e s 0 (golazdl il 5 g Langs ol (6905 45 s
by plgo dmy 0y90 iz B I T (nl g 090 oo 4l 0,90 S5 )0 ¢ (Sl oo Sl i 51 56
For laialow sl osliiul o sl 65975 9ycnl 5l 0eb oo plom 3k G2 w90 5 0S5 o
3 S o 7S Sln oS slapladl 5l (S iriaren 055 0 Ll g c8s ST
S SSL o554 oSSl aslisl 5 o3l al8l » (s lade slacasgase Jlos! e (Koads Gl
Ll o JSie

ST Ao jos 5 Il Bgiio (el b &S Sl (nl (il oo (e @l 4 4295 L
b ples ik S0 02y slodine) 5958 (5 T gl (A1 oLl Cbi Caed adiine D1 3G
sl (9,8 5l ol (i glaaalys 09,0 oz Leggaio (al 6 1z 05 el Llis (ISl w

]

ANo9
[ +=7.7

Y ooslond | i 9 Conmnnt JUw

VEor smlb

0.



15 ke el w92 33 (W 2 oS 9 Fge Jelgs

Ol 5 552651 (s

6)

byl s Sz bl o i cad wad Gl S o ) Slgo azey |y (i
Goso (nl @ baaals nl 5l ston 5 aiS (e dguome (S oaiS olo layeiS sl ol
350 Lai ouiyl gla s sl (rmb @lie) sl s Jool gy 51 0l b o9 oo 5l
Olye @ a5 Wl Cewsty (85 GoailSs nl Sl (obio (B35 yots psboa R0 (55 5l
SIS e Jae e L gy sty

ol 5o UGSl p o Shee (S Sty )3 (soter MBS Wl oo (ol LS 2iz o
el ilos (oslons oS, Ay 5 o0l Lyl (y09s Loges Sy 55 (s el s ik
b ohlSake s (gl (gl JLST 51 G80 Slagly Ol )0 (sotee Jole Wl oo cdlianngs
Sl jo @lae ;5 (eobiw Sy G101 )3 (sote G Wl o Bl 0> B g 395 plew
@ g by j0ge dgame g Cdgd (6,5 gl ik Bl o Bk lal aily cwlew
) st g BB (2 2SIl B9i> Sl 9 g3 oL AIEIL wlgiee (GeeS > ailly sl
oled ol (ol JLET 51 (80 JIS6 S s s

OhlSTale y plow doy Mo Sl o3 Sl ples )1l pditne (62200 53 2 (e ruizmen
plw Ik Slie ST L ablis jshie 4 Mo Caid SLSU sloSsd 5 b Jilis 5o
S

Jelge (5551) 00,5 @y i Wilgi o Waaies ol o Ghmgy o ST slaimgyy L blsl 5o
L ol dglio g dnngs J jo oo gloysiS ol Glsl om0 S a3ls 5 Sige
2 el Sd IS (22l S0 atlh p fee Jalse o581 )] LY atbanng slayglS
SO SiS5 5 oalil b ploms S5k S5 1 oozl IS (gl iiie Syl s X 5 sl
«sb o8 ARDL g cgllin] il Bl Sizesgw S5l Joud 51 by (s et

(SRS D50 4 iogh E99e oy el @ aT 955 o)Ll b cusgazs 990 )0
ole YL Sloj )90 50 bayeite )bl sloosls plgioe | pol Ghmgly Cudgame (it
Gl R Oole 409 1T 003,58 b odes jobay o icte STl (VL 00guzme a5 (2 008
Syzrge DLl (J5 wans )8 o) 0y50 |y 65k Sloy lreyss a5 iy Jlai o hagh

DG Wy HO 0)9\)MLSMJJA GL""J“M ‘5“).)



S19y8 4,5l

S3L) gl e il ng g WBU Glygls Sl Sl asilyge Y 93 p GBS
3heomiames anles (o)l Slbon aiedy)) slaslas Ol g polo ragh addllas LIS 4 (Sl
5 95lg ool ST eSS 55 s sle (5555 s, | g i gl 45 sl ]
SN olfsils sty Ciglas 5 (o cwiige 09,5 1, 095 alloras ;A5 Cilye )0l 5l e
S o kel 255 aly (oDl

&l

eSS (A

Abdorrahimian, M. H., Torabi, T., Sadeghisharif, S. J., & Darabi, R. (2018). Behavioral
Decision Making Pattern for Individual Investors in Tehran Stock Exchange. Journal of
Investment Knowledge, 7(26), 113-130. http://jik.stbiau.ac.ir/article 12604.html

Aboura, S., & Chevallier, J. (2015). Volatility Returns with Vengeance: Financial
Markets vs. Commodities. Research in International Business and Finance, 33(1), 334-
354. https://doi.org/10.1016/j.ribaf.2014.04.003

Abzari, M., & Derakhshideh, H. (2013). The Effect of Transparency of Financial
Information on Investors’ Behavior in Isfahan Stock Exchange. The Journal of Planning
and Budgeting, 18(1), 59-75. http://jpbud.ir/article-1-846-fa.html

Akomolafe, K. J., Danladi, J. D., Babalola, O., & Abah, A. G. (2015). Monetary Policy
and Commercial Banks’ Performance in Nigeria. Public Policy and Administration
Research, 5(9), 158-166.

Asgharian, H., Christiansen, C., & Hou, A. J. (2015). Effects of Macroeconomic Un-
certainty on the Stock and Bond Markets. Finance Research Letters, 13(1), 10-16.
https://doi.org/10.1016/j.£r1.2015.03.008

Ayusuk, A., & Sriboonchitta, S. (2016). Copula Based Volatility Models and Extreme Value
Theory for Portfolio Simulation with an Application to Asian Stock Markets. In Causal Inference
in Econometrics (pp. 279-293): Springer. https://doi.org/10.1007/978-3-319-27284-9 17

Dabirinia, A., Pourkarim, M., & Abbaszadeh, S. (2020). The Effect of Information
Risk on the Financial Performance of the Company with Emphasis on the Role of
External Monitoring. Journal of Accounting and Management Vision, 3(33), 1-17.
http://www.jamv.ir/article_121906.html

Ehouman, Y. A. (2020). Volatility Transmission between Oil Prices and Banks’ Stock Prices
as a New Source of Instability: Lessons from the United States Experience. Economic
Modelling, 91(1), 198-217. https://doi.org/10.1016/j.econmod.2020.06.009

ElBannan, M. A. (2017). Stock Market Liquidity, Family Ownership, and Capital Struc-

]

AN0.
[ +=7.7

Y b)Lo*:} foriind “5%" o Jlw

VEor smlb

oy



15 ke el w92 33 (W 2 oS 9 Fge Jelgs

Ol 5 552651 (s

oY

ture Choices in an Emerging Country. Emerging Markets Review, 33(1), 201-231.
https://doi.org/10.1016/j.ememar.2017.11.001

Eskandari, M., Saeedi, A., & Fallah,M. (2019). The Effect of Gold on Portfolio Diversification:
The Case of Indexed Portfolios from Tehran Stock Exchange. Journal of Financial
Management Perspective, 9(27), 81-107. http://jtmp.sbu.ac.ir/article_95817.html

Fasanya, I. O., & Akinde, M. A. (2019). Volatility Transmission in the Nigerian
Financial Market. The Journal of Finance and Data Science, 5(2), 99-115.
https://doi.org/10.1016/.jfds.2019.01.003

Fotros, M. H., & Hoshidari, M. (2018). Dynamic Relationships between Oil Prices, Gold
Prices and Exchange Rates with Indicators of Tehran Stock Exchange. Quarterly Energy
Economics Review, 14(58), 89-116. http://iies].ir/article-1-1099-fa.html

Humpe, A., & Macmillan, P. (2009). Can Macroeconomic Variables Explain Long-Term
Stock Market Movements? A Comparison of the US and Japan. Applied Financial
Economics, 19(2), 111-119. https://doi.org/10.1080/09603100701748956

Jahangiri, K., & Hekmati Farid, S. (2015). Investigating the Effects of Volatility Spillover
between Stock, Gold, Oil and Exchange Markets. Economics Research, 15(56), 161-
194. http://joer.atu.ac.ir/article 1269.html

Khajeh-Saeed, Z., Farzinvash, A., Elahi, N., & Asgharpour, H. (2019). The Share of Monetary
Policy Transmission Channels in the Tehran Stock Exchange Price Index. The Journal of
Planning and Budgeting, 23(4), 87-112. http://jpbud.ir/article-1-1708-fa.html

Khanmohammadi, M. H., Asadi, A., & Mohseni Dehkalani, N. (2018). Dynamics of the
Shock of Markets in Parallel with the Stock Market on Stock Return (An Approach of
the Models of Time Parameter Change). Financial Management Perspective, 8(23), 61-
85. http://jfmp.sbu.ac.ir/article 95529 .html

Komeyjani, A., & Ebrahimi, S. (2013). Effect of Exchange Rate Volatility on Productivity Growth
in Developing Countries While Considering Their Financial Development Levels. Journal of
Applied Economics Studies in Iran, 2(6), 1-27. https://aes.basu.ac.ir/article_459.html

Nikoomaram, H., Pourzamani, Z., & Dehghan, A. (2013). Spillover Effect on the On
Contest Markets for Capital Market. Journal of Investment Knowledge, 3(11), 179-200.
http://jik.srbiau.ac.ir/article 7644.html

Pashaeefam, R., & Omidipour, R. (2009). The Effect of Inflation Rate on Real Stock
Return in Iran Economy. Journal of Economic Research and Policies, 17(50), 93-113.
http://qjerp.ir/article-1-258-fa.html

Piraei, K., & Shahsavar, M. R. (2009). The Impacts of Macroeconomic
Variables on the Iranian Stock Market. The Economic Research, 9(1), 21-38.
http://ecor.modares.ac.ir/article-18-2863-fa.html

Razmi, H., & Porfahad, M. (2019). Relationship between Cash Flow Risk and Capital
Structure Decisions. Journal of Accounting and Management Vision, 2(15), 119-135.
http://www.jamv.ir/article 97142 .html

Rezazadeh, A. (2016). The Impact of Macroeconomic Variables on Tehran Stock Market
Returns Volatility: GARCH-X Approach. Quarterly Journal of Applied Theories of
Economics, 3(2), 121-136. https://ecoj.tabrizu.ac.ir/article_5000.html

Shahbazi, K., Rezaei, E., & Salehi, Y. (2013). The Impact of Oil Price Shocks on the Stock
Returns of Tehran Stock Exchange (TSE). Financial Knowledge of Securities Analysis,



6(2), 125-136. http://jtksa.srbiau.ac.ir/article 2629.html

Shamsoddini, M., Tash, S., & Khodadad Kashi, F. (2017). Measuring Asymmetric
Information in Food Products and Beverages Industry’s Active Firms in Tehran
Stock Exchange. Journal of Agricultural Economics and Development, 31(1), 60-72.
https://dx.doi.org/10.22067/jead2.v31i1.55540

Subayyal, M., & Shah, A. (2011). The Cointegration between Exchange Rates and Stock
Prices in Highly Volatile Markets: Evidence from Pakistan. Middle Eastern Finance and
Economics, 15(1), 156-163.

Touil, M., & Mamoghli, C. (2020). Institutional Environment and Determinants of Adjust-
ment Speed to the Target Capital Structure in the MENA Region. Borsa Istanbul Review,
20(2), 121-143. https://doi.org/10.1016/j.bir.2019.12.003

Wong, W.-K., Khan, H., & Du, J. (2005). Money, Interest Rate, and Stock Prices: New
Evidence from Singapore and the United States. National University of Singapore
Department of Economics. Working Paper No. 0601.

Zhou, X., Zhang, J., & Zhang, Z. (2021). How Does News Flow Affect Cross-Market Volatility
Spillovers? Evidence from China’s Stock Index Futures and Spot Markets. International
Review of Economics & Finance, 73(1), 196-213. https://doi.org/10.1016/j.iref.2021.01.003

el (@

b, abpbly Sfole U plp Ceand o (656 lopes U ea)r (VTAD) Coligp jio
ot aly oMl ST olKzils eolazdl 05,8 ais)|

S Al o sl s sl 3 sttt i ot OFAY) L sl
s axly el ol5T olfiils colazdl 09,5 o)l

sloysis o Jholgy Gl iz AP Sy el Blao Tl ey (VTR0 Iy o0 (S5mse
o 9ty oDl ol oKzl coluazdl 09,5 ot )l ool I aslibl Lo/ (508 conim g bg,/ iz

]

AN0.
[ +=7.7

Y b)Lo*:} foriind “5%" o Jlw

VEor smlb

of



