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1- Behavioral Finance
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1- Westerhof.

2- Rational bubble.

3- Gills & Leroy.

4- Rational Speculators.

5- Shleifer & Summers.

6- Law of One Price (LOOP).
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1- Komaromy.

2- Shleifer and Vishny.
3-Fundamental Risk .
4-Short Sale.
5-MacMillan.

6-Model Risk .
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1-Implementation Cost.
2-Noise Trader Risk .
3- Noisy Information.
4- Trends

5- Waves of Sentiment
6- Levin & Zajac.
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1- Martin & Kayo & Kimura & Nakamura
2- BOVESPA.
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- Bull Market.

- Bear Market.

- McMillan.

- Transaction costs
- Trend - Cashing

- Scruggs

- Noise

- Idiosyncratic

CO~NOU BAWNE



Jb b Ol ol Ghgl msom 20 Sl 9929 (ompp @ OYAD) (55
ot At g Sl 3o (il )0 el By sy SO VY (59, VYAY
Sl g oladl (i mges g a5 wliidly, dSaus Sl Gl conle clls
D300 Sgm T Ceed S (2Ll ()2 4 S S5 g oad aiSlo

Claolo (atd gz odh byme sbagns] ooled lazd () YAS) (outal;
09 (b oaal Cray mlials J, 8 s 0550 |y (e slalil o ed
laolos 0555 poe gao,8 50 ;2 aS Cuul ol 5| Sl VYAB/N -\ YYAY
D9 005 95 Ol 5 Sl Glisl o) 5 eig, Jeles el 952 g (s bl

Slr ) s Iole @ligl oss @b Ol COYAP) jgontaf; 5 ol s sboe
1 oasd ol 3525 CAPM a5l oslizadd L 5 o peSosladl VPAP-IYAY (go,90
09— s bl ilodgas o)z 995, 5l o s050 Sl | S0l Gligl Go)se
o CAPM Jae Lobl s g ol Ginds el o o1 086 o105 Jlsles 3l
S50 352 iand o

L Jo Gl Jome sl (o 2 4 COYAR) LS8 5 (00500 s llie
M-TAR (claslss gl S alilon be, 5l oolial Uy Slsj e ol Lz
3925 pas pl ply g Saealy jo o el Jasd 0929 pae [ Sily amls aslasls
LT LYY 10055, 8 (50,90 (b ploes 25m 5 Consd o sl o (Sl
el AYAY

Guiznd Jdo (320 -
aS e ol Ul 1 e ) Sl b oles] jslaie ) Ceand ol o
\ S 1 . e .. & - 1
ol walo oo J Gl Joe oy 4y S o oolaal ol 5l B el e
1S oo b e D jgee d oad 3 sl 050 (ST (slmo g0 (i plos
©
R = 2.8'EDy M
i=)
&0 0=V(O+R) 5 plow i 09 D cplgu i cead (P aS 5 j5b @
il e tooyge L Sledlbl by yin oob, ol Slas E g ((gloy <uld) b3

1- Present Value Model.
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1- Transversely Condition.
2- Time Varying.
3- Explosive Behavior.
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1- Shleifer.
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1- Standard Stock Valuation Models.
2-Returns .
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1- Error-Correction Model
2- Hausman Test
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1- AutoRegressive Distributed Lag Method (ARDL).
2- Drift Component.
3- White Noise Error Processes.
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Variable Addition Tesc (OLS case)
R R R iR R R R R R R R R R R R R R R R R R R R R R R R R
Dependent wvariable iz DLSP
List of the wvarlables added to the regression:
LR (=1) LsDi=1)
77 ocbservations used for estimation Zrom 1380M2 to 138cMe
LR e R R R e R NS R A )

Regrassor Coefficient Standard Error T=RAtio[Prob]
c =.7038% (4E128 =1.5255[.133]
DL5P(-1) 42523 13876 3.0426[.004]
DLEP(-2) 034878 12818 223839[.818]
DLSP(=3) .019345 14g64 213192[.8%¢]
DLSP(-1) -.042714 145946 -.2%265[.771)
DLSP(-5) .13308 .14433 LB2215[.381]
DLEF (=E) .054885 L14525 .37786[.707]
DLSB(-T) 048878 (14248 +34373[.732)
DLSP (-E) .15708 .141€0 1.1094[.273]
DLEP (=-9) -.D&2553 14248 =-.43804[.663]
DLSP(-10) -.Q37493 (14363 —.26L04[.793)]
DLSP(-11) 22608 14488 1.5€08[.1258]
DL3P(-12) 13276 14249 «83176[.35€]
DLSD(-1) (29988 . 74337 .40340([.688)
DLSD(-2) -.55580 LT4BE3 -.74123[.462
DLED (=3) .582589 LTERET JTEER0[.44T]
DLSD(-4) ,54288 LTEE30 LER05E([.483)
DLSD(-5) -.13842 LTT8E3 - 17764([.560)
DLSD (-&) L053110 17178 075295 .940]
DLSD(-T) -.42472 LB0447 -.52794[.400]
DLSD(-8) .£1852 .81385 L75535[.454)
DLED (=9) L38077 .E3381 LB1Z9€[.610]
DLSD (=10} -. 0053858 (87320 =, 0087427[.8983]
DLSD(-11) .45286 LEETTY LE€7315([.501)
DLED (=-12) 17858 81807 L2B891[.774]
L3P (-1} -.034225 047390 =-.T72220[.474]
L5D(-1) 10762 L07¢116 1.4139[.164)

R R R
Joint test of zero restrictions on the coefficients of additional variables:
Lagrangs Multiplisr Statistic CH3Q( 2= 3.,3083[.181)

Likeliheod RAatio Stacistic CH3Q({ Z)= 3.3815[.184]

F Statistic F{ 2, 50j= 1.1224[.334]
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Dependent Variable: DLSP

Method: Panel EGLS (Cross-section random effects)

Date: 09/20/08 Time: 23:35

Sample (adjusted): 1380M03 1336M0G

Cross-sections included: 12

Total pansl (balanced) observations: 912

Swamy and Arora estimator of component variances

Period SUR (PCSE) standard errors & covanance (d.f. corrected)

Variable Coefficient  Std. Error  t-Statistic Prob.
C -19.91691 6.6579094 -3.027303  0.0025
DCPI 1.837805  0.602690 3.049338 0.0024
DLSP(-1) 0279400  0.036224 7713024  0.0000

Effects Specification

Cross-section random 3.0./ Rho 0.000000 0.0000
Idiosyncratic random S.0./ Rho 880.9058 1.0000

Weighted Statistics

R-squared 0.0792617 Mean dependent var 12.90855
Adjusted R-squared 0077236 5.0.dependent var 9116410
S E. of reqression 8757280  Sum squared resid 6.9TE+DE
F-statistic 3912548  Durbin-Watson stat 1.984613
Prob({F-statistic) 0.000000

Unweighted Statistics

R-squared 0.079261 Mean dependent var 12.90855
Sum squared resid 6.97E+08  Durbin-Watson stat 1.984613
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