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Abstract

The aim of this study was to introduce the Magnet Effect Factor (MEF) caused by the range of stock price fluctuations as a risk premium factor
in the Capital Asset Pricing Model (CAPM) and the multi-factor models of Fama and French. To answer the research questions, the information
of 120 firms listed on Tehran Stock Exchange (TSE) during the period of 2010-2019 was used. According to Fama and French research,
monthly returns of the portfolios were utilized for analysis. Then, using the panel data regression approach and GRS test, performances of the
adjusted models with MEF were compared with those of the conventional models for explaining the stock returns. The results showed that
MEF was effective in pricing capital assets and the developments of the research models with this factor and formation of the corresponding
adjusted models improved performances of those models in explaining the difference in stock returns. The results also revealed that the adjusted
5-factor model with the MEF had better performance compared to the adjusted 3 and 6-factor models and the adjusted CAPM with the MEF.

Keywords: multi-factor model, capital asset pricing, expected return, Magnet Effect Factor (MEF).
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Introduction

Stock return is the investors’ concern and one of the important criteria, according to which they buy and sell stocks. Thus, it is important
to explain the factors affecting stock returns. Investors and financial marketers need tools, methods, and models to help them choose
the best investment and the most appropriate portfolio. The main purpose of this research was to achieve an adjustment Capital Asset
Pricing Model (CAPM) with an emphasis on the magnet effect. The innovation of the present study was paying attention to this
phenomenon and placing it in the models. Magnet effect is one of the consequences of creating a range of fluctuations in the stock
market and indicates that the range of (up and down) price fluctuations acts like a magnet and pulls the stock price towards itself. There
is no complete understanding of the relationship between this phenomenon and stock returns and its role in the models of pricing
securities. So far, no research has been done in this field and it was thus necessary to study this issue. Accordingly, the main questions
were as follows: Is MEF effective in pricing capital assets? Does its application in empirical pricing models increase performances of
these models in explaining the difference in stock returns? Is the explanatory power of the 5-factor model of Fama and French modified
with the MEF greater than the modified 3- and 6-factor models and the CAPM modified with it?
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Method and Data

The statistical population consisted of 120 companies listed on Tehran Stock Exchange (TSE) from 2010 to 2019, including 120
selected months and a total of 14,400 months for reviewing their information (120*120). MEF as the variable affecting the expected
return was added to the pricing and multi-factor asset pricing models of Fama and French and the performances and explanatory powers
of the new models adjusted with the MEF were compared with those of the previous models. A significant relationship between the
severity of the MEF and the expected stock return was expected. This meant that MEF could be considered as a risk factor in pricing
models. With this argument, it was expected that the performances and explanatory powers of the adjustment models would increase
compared to those of the previous models.

Findings

The findings showed that the MEF was effective in pricing capital assets and adding this factor to all the 1- , 3-, and 5- and 6-factor
models, as well as those of Fama and French (1993, 2015, and 2018). Formation of the corresponding modified models could improve
their performances in explaining the difference in stock returns. The results also demonstrated better performance of the 5-factor model
modified with MEF compared to the 3- and 6-factor models of Fama and French and 1-factor model modified with it.

Conclusion and discussion

In this study, the effects of MEF on the performances of Fama and French multi-factor asset pricing models were examined. According
to the obtained results, it could be said that the addition of MEF to the models under study caused increased performances of these
models in explaining the difference in stock returns. Among the modified models with MEF, the 5-factor model of Fama and French
(2015) showed better performance compared to the other modified models in this research. The direct relationship between the MEF
and the expected stock return was confirmed. The greater the severity of the magnet effect on a stock was, the less likely it was to be
liquidated and, of course, the greater the risk of liquidity occurred. Therefore, considering the direct relationship between the risk and
expected return, it could be concluded that the higher the severity of the magnet effect on a stock was, the higher the shareholders’
expected returns were. Accordingly, MEF can be considered as a risk-taking factor and since this factor reduces liquidity, which is one
of the most important factors in the valuation process of securities, it has a great impact on the valuation of securities.
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Table (3) The history of the permitted range of fluctuations in the Tehran Stock Exchange during the research
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Table (4) How to calculate the dependent variable of the Thoma's model
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Table (5) Information about the portfolios formed in each period
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Table (6) Research variables and measuring methods
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Table (7) Descriptive statistics of the research variables
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Chart (1) Magnet effect factor and portfolio's return variables during the research period
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Table (8) Estimation of the models at the portfolio level
RY, — Ry = a; + b;MKT, + &, CAPM Ui
D.W adj R? R? F b; a;
Y/ Y VeV E (AR A0 +/4¢ ERNY e
(/v e) (SYARDE IRACVARD Solsls e
RY, — Ry = a; + b;MKT, + 5;(SMB,) + h;(HML,) + & FF3 U
D.W adj R? R? F h; s b; a;
V/AVY Aoy |0 AR /¥4 VoY /N VR N
(v/ov) (v/vv) (/ov) | (/ee) | (v/vv0) & hsbas
R}, — Ry, = a; + b;MKT, + 5;(SMB,) + h;(HML,) + 1;(RMW,) + ¢;(CMA,) + & FF5 Jote
D.W adj R? R? F ¢ T h; S b; a;
V/401 a\s A ARYAY AR (VAR2 Ve V/et VAV | =/ g NP
(v/vv) (v/vv) G/eAY | (o) | (/ew) | (f/es) | (s/0eY) & hskae
RY, — Ry, = a; + b;MKT, + 5;(SMB,) + h;(HML,) + ;(RMW,) + c;(CMA) + w;(WML,) + &; FF6 Jote
D.W adj R? R? F w; ¢ 7 h; S b; a;
VALY 0| +/ed 14y - /Y4 VA /00 YA /oY AV | =/t S
(v/vv) (fow) | Gz | (0/axo) | (o/ew) | (/ee) | (/o) | (/e 0Y) & hslae
RY, — Ry = a; + byMKT, + m;(MEF,) + &, CAPM Juds
D.W adj R? R? F m; b; a;
+MEF
Y/ ¥ CJEYA | /ey A Y /Ay RN oS
(v/ev) (fve) | (v/ev) (v/ev) & hslae
RY, — Ry, = a; + b;MKT, + 5;(SMB,) + h;(HML,) + m;(MEF,) + & FF3+MEF UL
D.W adj R? R? F m; h; s b; a;




Vo Sl (FF) ol osled cppm o)l o Jlo e Jlo i 5 olls Sy e AF

VAR WU A YY4 A A AN GAY | /et s
/o) S I B S A IS A PRI o
RY, — Ry, = a; + b;MKT, + 5;(SMB,) + h;(HML,) + r,(RMW,) + ¢;(CMA,) + m;(MEF,) + & FF5+MEF Jue
D.W | adjR? R? F m; [ 7 h; s; b; @
VAAD VAA | v A1 /XY XYL e | e | NAY | AT | ot )
(/o) Gy | G 70Y) | (/o) | Gren) | (/ew) v/ ) 6)“\*’*‘@‘“
RY, — Ry = a; + b;MKT, + 5;(SMB,) + h;(HML,) + 1;(RMW,) + ¢;(CMA,) + w;(WML,) + m;(MEF,) + & FE6+MEF Jue
D.W adj R? R? F m; w; ¢ T h; S; b; a;
/441 A4 [ Ve AR IRV L N IRVZE U Y VDAL VAN IR VAR 75 g IVRRY- g
o) | G | Ca  Gree) | Gra) | Cree) |G | G | Gl |, -

Fs)umjaﬁf@bmcu.ﬂ,lm;,;&mu”\dﬂ?@.;ggﬂﬁ,éud,\,wﬂy&t}@ug@}:p

Olaabsl mhave 3 Ladue & sl OF 51 Sl s /00 ol ladde Lan 53 (ol Ogew S5 JS 035 lskine 583 00LEs o5 i
o iy (Sorans g o 80l &S S| Y S5 ladde Bas 3 O endlsm s S5lel diiewns Slslias Lo 53 44
ol iy aze b ate cpl edtes Aaily 3 g 5l (Sl oS ol lsbae 5 Cote Ladite Rea 3 (M) 2ol I Jele s
Je) il Al sl o biws Jole (23 5 iy e 5 (F Jue) 3 5 LB Jle iy Je 53 (1) (soslo s ite oy 1

:\_:..A)J)\)'L.:&..Mi) h_ﬁj..p jé)\fébtcﬂ U\)Lméf.e; &)J‘&L.‘m.:co)‘.b\ Lile Jﬂ‘jp))Lﬂ “-"'lj‘p k;.m.:.:)b‘..:u (A}V

L LbL e et Jle sladis s . oul (2018 52015 1993) &5 5 Ll s b Lwlyon 5 Gillos & ol Jlslias Lads
oo 51 258 48 ol ol JTodsl Sl S o Wl cagn (285 A 52 O g S Toon 5 (258 5lie (S o el A i
Sl il ol &1 (1989) SiLs 5 ol ¢ 5uS Jaw 55 45 GRS 0sa31 sl Sio Ol 5 Sl lacks pla3 (513 05 S5
3 Ol S o s s Waloe Sl 50 plad b 5 o | ol gladite s Shee 33T 5l O S5 R4

el & iy &y pows GRS 0sa51 i 58 S s A N 1 156 S
Hya; =0 Vi=1,...,N Q) il

Sl | Jde 2t Sdaspmed 5 & yd3 Glos & A3 b 2aS Of Jltis a8 oS das o OLa3 J; L1 GRS 04051 6561

Shasms Oy 5 Wlde 51 2,8 03 g i Ogasl 5030l a5 GRS 03051 J1 6 lel cod—is, 5l sladie 31 S
S e S 1 e 00l eslel I glaodr & ot sl el anloue e LS5 sla S5y 5 ealizad L ccnlad e
Rl | S5 Sho a4 S i sba OF Gladew s s 51 (250 (il AB L a8 w51 0T 3)bT sae oS Jos
S8 3l iU yse ol s | Sy wﬁﬁJuQTﬁfb\}J»lfjajlzéjzlﬁ;M:@qéjSQ\jj

D9 M‘j} g;.wjbu

1. Gibbons, Ross & Shanken



A0 ;‘bb\/.a,b})ﬁéjbw.-ri:a f\.@,«&;.a.:éol.wj.‘lhl)}))}j‘ﬁt(&lﬁjﬁ])\;&ipj;‘&ﬂuﬁ4?}.7l{é‘ﬁbﬂélﬁ&bhé_}lfwdw\ﬁ&Mé}iﬂ

Ss3 $Wdhe GRS 05051 s (4) Jsa
Table (9) GRS test results of research models

AR ,lsban pehaw Ose3l Iy 6kl B e sladae
eV E eYE YT Sl ) ke
Vatiy o/ /Y &5 bl e an Y Juo
VAl /vy aam! Ao Ll e my 1 Je
+/A01 +/470 \/VO. Aol le Lo Je
V/EYA /oy V/4A1 il A Jele + ol G0 Je
AL AYY V/EAY il A el + 5 b ele 4wl Jue
YA Yo V/YEY il S el + 5 Ll ele 2y Y e
/144 /141 V/YAY il S ol + 5 Ll e 2 A J

Li e Soge b 4 Shass Il e .;ﬁLfQ;l;é“gL@;Ig)f,ﬁﬂjkgyt;Mwﬂ}, laanl 4 4> 5 L

ol (I8 o ladde 53 OF dlesl 5 ol JUIE I glasle o sla ol (108 a6l il i1 Jole LT &S
s ol o 4 GRS 0go31 3l sdeliiwsay s b ool ln S350 plem 033L Sl b 5 3 Wadite ol 3 Shee (153
Je O i 5 Sas s0s0li s (i b 2 o oyl o b 5 %S GRS 031y 5500 Sl sps ow s cbadie uns
GRS 03031 )bl () Jie) Jole K Jte s (6 Jue) auly 1L el L ole G e 5 cnladle ple wcan
S 3, sasOli oS Cew L (/8VE Jilie 5o /YA O Sa) i esd ol 5 (VT Ll 53 VAAL (o Say) S
oo 3 VAAY GRS O30 5Ll (1 dde) sl HIL et Law Jule e e 3w | Jbele K Jibe arnns Jte
Y xSy i 5 VAT GRS LT L (Y Jde) Jle 4 Jibs s OF 2 s Shes sdiaslins a5 o |4/ W s
S S LVIA Sl and o 5 WYY Dol (V Je) by 31 Lo Jods Jele iy e 53 GRS 05a3 6L] oo |
S Je 3 Colgn s e Ol (g x5 ,Ses /NIl o s 5 VYT GRS 6LT L (F Ji) ele o e
O g 3 ,Shes 800l &8 ol /N4 und o 5 5 VYAY GRS 05051 50T (A Jie) by 5L el haws s
Sl el 1 Jole S 015 e ammiys el /N0 S s 5 VYO GRS 5LIL (8 Jde) el i Jde wcas
Db s e gy hile e ile G de Sl pa w Jle ol 03 SWls | s | IS glale s (sla gl (1S a3
033k Sl e 55 55 OLis Shas 35 el gl bl s Lias sladie |25 5 (2018 52015 1993) b 5 Ll Ll
Jolo L odd ot 5 5 Wb e oy e (Siianmed 5 015 LT 65 0 - Jlae 5o ol Ry 290 I 25500 plew
(Sle ) glabw gla ol G s sl AL edd fdss CJ;" b ele i 5 an Joe 5ol S

A leds b Jsle 2y Jie 3 GRS Osesl aolel & U 5l sdel s @B Gb ol i b L b

ol AL el fdas 8 5 Ll Jlole a e VEAY & o) oylel e o 5SS a8 V/YEY Usles (V Je) 2ol
ol oy Sl (il 1L edes fdas hale oG Je VAAT 5 iy 3L sl Jodas 558 5 Ll Jlele 25 Jae V/YAY
‘Lf:"ib) _)5‘ L °MJ'.'.M G")ﬁ} Lols LA.ALG A JJ\A '/-\/\-\ Mw;) L}S/MJ@"’): ;2.-).) U'.'.J’;":"f PLY /N A J)L&ﬁ w}u“ "".'.J‘o
o ladite 53 (ialy Lol s ale oG Jie /YA 5 2l 3 Ledd fides 8 5 Wb Jlele 25 Jae +/144

ol Lok s Lale s il I st s g 5 Ll Jle (2 e b aeglie 3 5 e ol e > Shas



Vo Sl (FF) ol osled cppm o)l o Jlo e Jlo i 5 olls Sy e AP

Jie & plewr 2aly 1 Jole QUBGLSI L o8 ol (rass V Jde e (rassy ol s 4 Jbe codelimsay s a5 L
R?t - Rf,t =a; + bLMKTt + Si(SMBt) + hl(HMLt) + Ti(RMWt) + Ci(CMAt) + mL(MEFt) + & (V> Jv\-"

39 LSJU-?‘%LU——”’ Jﬂb CMA géJJTJH JALC« RMW cu::))l J.ALC« HML w)\.,b( J.ALC« SMB CJ‘)LJ JA\P MKT gdu\.é w\ DL

sl by Sl Jele MEF

Laslgnty 5 @b
Slagle o Sl 2lls (518 Cend ladibe 3 Shas 1 ol Cond Oluugi &als 3500 51 36 2l 1 Jale 30 sy cnl 5o
by il ele 0B Bl | S OIS e g pemess okal o 34 BB ar g Ldd s Ol 25 5 LB el
sldde b il plemw 033k Sl s 5 2 ladde ol s Sas oS sl odd Eol Jans iy 3530 slade
s nl Ses edld Lo sladie b aiolis 53 (5 2 3 Slas (2015) 55 5 Ll ale oy e (il S L el L
S Ll e G2 il SOl e 4L elew DWatils 50 035l 5 sl S g peitens Ay s s OLLS
5 St gt Al 38 53 Ll b s | 2 OF (S48 a8 Sy mdally 5 208 55 0T (S5 i Jlaz|
S e Dol WDl ge 033l cdd b mio g SO 03 Rl Sl a0 48 05 S e Olg e sl e 035k
Jole cpl S il 515 e S e s Sy G jn 3uSalonl ule G Olgions 05 o 1y il i1 ele  Solew 5y dal
25 ole cpl ol e s | Slsle Glosl ol Al 5o s, 581 A 3 S (SKsd AB 5 ekt (S B SEalS el
Sspaarg bl os 8wy |y bt ai o (laadllas 0 pSU aSyl 4y s 5 ls v.i\j_.m.:ﬁb Dble Gl oL 550!
5 Sy sy daly ol 53 tass Sl e e S B e et b aslie OISl b 5 s gla ta s,
S o A ple Lyl T sy il G S el (2000) 0 ylSes

g bogd Jbglaslsl OV Lgﬂfws Sor S|y 5 paeasd Hl i S Cel Llg e s ol o
Slosl s 5 Sl 5 058l OIS Gl 5 Jb 018 Lo LQKL;W; lo o L OV AIS & ol s
gl ol el s ad s gladie Slcasle o g5 elew 033b i (ol b s 3 Slas U551 Gl 558 0 o 55 Slalg
Wl (e 5 slapine nlo Sletasn nl gladde Glapize 2 0533l 35 (oo 3lent o OIS Ry S eslin |ty
O sl Gl s a2 b 5585k 5 Spalr o 4y plts slp 0 5 3Ll DS (gl piie ctmin ole o St
g el (g0 el ol SIS 55055 65185 o gla e Dalsplnl Ol osdhe S eslizul

ol gls CL@_.,J Shuaidb 53 Sy slaes, s sl O g BIRCEN P Oy oo ol Jags slacys siea 5
O 5l Blosl s 53 O Dol g 0 plonil o glatssy s (sl 1y 5 35 bt pae 5 (Gulk 330D

b plie

e ok ol Sl ez | o3 5 Ll (68 ke (sladits a5 . (1789) L gala (5l 5 bles G UL 3 el
N0V NY il slacs iy e (il sla S5

b 3l Gl bl (ol cad ale gladie e (OTAN) ola (g el 5ol (B s o Olled
ATV EON . Jl ol dailab pleos CdS 5 05t pn <S5 Jalss (NS s


https://jaa.shirazu.ac.ir/article_6069_1179eb48aee7c0c1dbbc8b82fc0697f4.pdf
https://qfaj.ir/article-1-1935-fa.pdf

AY QlJM})ﬁng&;;-V:?a f\.@,ﬁt&;—oﬂéob}R.'..cl)}).;\?—j‘yib(&l{jﬁ])ﬁh)ﬁ‘&ﬂl&4.!?ﬁgé‘guﬂéu&b‘:é_)lfwkjy\ﬂ&Mé}iﬂ

\YV—QO ¢(Yi)\/ L;L‘ “:‘iji"‘"‘ bj‘Al) 2.1;;& Q,SJJ: ]0.9 :\?-ﬁ- E) L;Ld ;Julﬁ)b ;g.wi) )‘ béwm‘ L LS‘M..L‘}“’“

Ty XY L

G5 S Ol bl Sl (30 ks s s (A8 aae (Sl S smgo 5 b o (e iiZ N
VATV (BT lsle Gl o e 20ls e 0T 55 (o3l 0118 wle o

SLsl st 53 plem S Ol o 53 by J 55 2 QO pde 1 o (VY] el o (oSl 5 b e et 20
YEASYYE (OE ol Blosl o e 5 Jlo wkige dloes 015 lsles

ok Beldlead 0l Jlsle Blosl ess 03 Cedd (aile sy &sls 31 EU bl 31 ey (0¥40) U as Oldess 5 dane g
YV (W0 gl a8l o Jiils s

ST 08 5 100,600l s 0L 53 by 0YA) e sl g g

References

Alamifar, S., Khani, A., & Amiri, H. (2020). Development of fama and french pricing factor models using fundamental
factor based on accounting characteristics. Journal of Accounting Advances. 12 (2): 67-105. (in Persian)
https://doi.org/10.22099/JAA.2021.39285.2077

Ayvaz Lu, R., Hashemi, Y. & Ghorbani, A. (2020). Multi-factor pricing model in the Iranian capital market. Financial
Management Outlook Magazine. 32: 9-32. (in Persian) https://doi.org/10.52547/JFMP.10.32.9

Black, F., Jensen, M., & Scholes, M. (1972). Studies In The Theory Of Capital Markets. New York: Praeger.

Carhart, M.M. (1997). On Persistence in Mutual Fund Performance. The Journal of Finance. 52: 57-
82. https://doi.org/10.1111/j.1540-6261.1997.tb03808.x

Chiah, M., Chai, D., & Zhong, A. (2015). A better model? An empirical investigation of the fama-french five-factor
model in Australia. Financial Markets & Corporate Governance Conference. Available at
https://doi.org/10.1111/irfi.12099

Dhaoui, A., & Bensalah, N. (2017). Asset valuation impact of investor sentiment: A revised Fama—French five-factor
model. Journal of Asset Management. 18(1): 16-28. https://doi.org/10.1057/s41260-016-0027-2

Falah Shams, M. & Eskandari, M. (2018). Investigating the role of asymmetry on generation the magnet effect on stock
price fluctuations in the Tehran Stock Exchange. Journal of Financial Engineering and Securities Management. 34(1):
234-248. (in Persian)

Falah Shams, M., & Mousavi Ivanki, S. (2020). Investigating the magnet effect due to price fluctuations and the role of
institutional investors in it. Journal of Financial Knowledge Securities Analysis. 13 (47): 137-149. (in Persian)

Fallahpour, S., & Mohammadian, Z. (2016). Investigating the effect of magnetism due to the range of price fluctuations
in Tehran Stock Exchange. Investment Knowledge Quarterly. 5(17): 21-36. (in Persian)

Fama, E., & French, K. (2018). Choosing factors. Journal of Financial Economics. 128(2): 234-252.
https://doi.org/10.1016/j.jfineco.2018.02.012.

Fama, E., & French, K. (2017). International tests of a five-factor asset pricing model. Journal of Financial Economics.
123(3): 441-463. https://doi.org/10.1016/j.jfineco.2016.11.004.

Fama, E., & French, K. (2015). Dissecting anomalies with a five-factor model. The Review of Financial Studies. 29(1):
69-103. https://doi.org/10.1093/rfs/hhv043

Fama, E., & French, K. (1996). Multifactor explanations of asset pricing anomalies. The Journal of Finance. 51(1): 55-
84. http://dx.doi.org/10.2307/2329302.

Fama, E., & French, K. (1993). Common risk factors in the returns on stocks and bonds. Journal of Financial
Economics. 33(1): 3-56. https://doi.org/10.1016/0304-405X(93)90023-5.

Fama, E. F., & MacBeth, J. D. (1973). Risk, return, and equilibrium: Empirical tests. Journal of Political Economy. 81(3):
607-636.

Ferguson, R. (1988). What to do, or not do, about the markets. Journal of Portfolio Management. 14 (2): 14-19.

Gibbons, M., Ross, S., & Shanken, J. (1989). A Test of the efficiency of a given Portfolio. Econometrica 57(5): 1121-
1152. http://dx.doi.org/10.2307/1913625

Racicot, F. E., & Rentz, W. F. (2016). Testing fama—french’s new five-factor asset pricing model: Evidence from robust
instruments. Applied Economics Letters. 23(6): 444-448. http://dx.doi.org/10.1080/13504851.2015.1080798


https://jfm.alzahra.ac.ir/article_3926_fb1f4e048cce05b9961c20ce8c9dfa01.pdf
https://jfmp.sbu.ac.ir/article_100728_75dbf3b5cf2e25f99446881123b30d70.pdf
https://jfksa.srbiau.ac.ir/article_16386_5e3bbea624486adf57b465189414199a.pdf
http://fej.iauctb.ac.ir/article_539540_17fd28e70c812d772edd21f4657beec2.pdf
https://jik.srbiau.ac.ir/article_8416_e2959f522a078b56e06672c5e4a92a48.pdf
https://www.gisoom.com/book/11673327/%DA%A9%D8%AA%D8%A7%D8%A8-%D8%A7%D8%AB%D8%B1-%D8%B1%D8%A8%D8%A7%DB%8C%D8%B4-%D8%AF%D8%B1-%D8%A8%D9%88%D8%B1%D8%B3-%D8%A7%D9%88%D8%B1%D8%A7%D9%82-%D8%A8%D9%87%D8%A7%D8%AF%D8%A7%D8%B1-%D8%AA%D9%87%D8%B1%D8%A7%D9%86/
https://jaa.shirazu.ac.ir/article_6069_1179eb48aee7c0c1dbbc8b82fc0697f4.pdf
https://jfmp.sbu.ac.ir/article_100728_75dbf3b5cf2e25f99446881123b30d70.pdf
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=908569
https://onlinelibrary.wiley.com/doi/epdf/10.1111/j.1540-6261.1997.tb03808.x
https://onlinelibrary.wiley.com/doi/epdf/10.1111/irfi.12099
https://link.springer.com/article/10.1057%2Fs41260-016-0027-2
http://fej.iauctb.ac.ir/article_539540_17fd28e70c812d772edd21f4657beec2.pdf
https://jfksa.srbiau.ac.ir/article_16386_5e3bbea624486adf57b465189414199a.pdf
https://jik.srbiau.ac.ir/article_8416_e2959f522a078b56e06672c5e4a92a48.pdf
https://www.sciencedirect.com/science/article/abs/pii/S0304405X18300515
https://www.sciencedirect.com/science/article/abs/pii/S0304405X1630215X
https://academic.oup.com/rfs/article-abstract/29/1/69/1843682?redirectedFrom=fulltext
https://onlinelibrary.wiley.com/doi/epdf/10.1111/j.1540-6261.1996.tb05202.x
https://rady.ucsd.edu/faculty/directory/valkanov/pub/classes/mfe/docs/fama_french_jfe_1993.pdf
https://www.jstor.org/stable/1831028
https://jpm.pm-research.com/content/14/2/77
https://www.researchgate.net/publication/4815103_A_Test_of_Effciency_of_a_Given_Portfolio
https://www.researchgate.net/profile/Francois-Eric-Racicot/publication/282396939_Testing_Fama-French's_new_five-factor_asset_pricing_model_evidence_from_robust_instruments/links/56d8638808aebe4638b7aa6d/Testing-Fama-Frenchs-new-five-factor-asset-pricing-model-evidence-from-robust-instruments.pdf

Vo Sl (FF) ol osled cppm o)l o Jlo e Jlo i 5 olls Sy e M

Kim, K. A, Liu, H., & Yang, J. J. (2013). Reconsidering price limit effectiveness. Journal of Financial Research. 36:
493-518.

Lintner, J. (1965). The valuation of risk assets and the selection of risky investments in stock portfolios and capital
budgets. The Review of Economics and Statistics. 47(1): 13-37. http://dx.doi.org/10.2307/1924119

Mahdavi Rad, H. (2020). The Magnet effect in the Iranian stock market. Tehran: Nevisandegan Azad.

Margulis, A. S. (1991). Commentary: Circuit breakers in the S&P 500 futures market: Their effect on volatility and price
discovery in October 1989. Review of Futures Markets. 10: 279-281.

Markowitz, H. (1959). Portfolio allocation: Efficient divarication of investments. New York: John Wiley & Sons, Inc.

Ohlson, J. A., & Bilinski, P. (2015). Risk versus anomaly: A new methodology applied to accruals. The Accounting
Review. 90(5): 2057—2077. http://dx.doi.org/10.2308/accr-50984

Ping-Hung, H., Yong H. K., & Yang. J. (2009). The magnet effect of price limits: A logit approach. Journal of Empirical
Finance. 16(5): 830-837.

Salehi, M., Hejazi, R., Talibnia, Q., & Amiri, A. (2019). Provide an adjustment model of capital asset pricing models
using financial distress risk and company life cycle. Journal of Financial Management Strategy. 7 (24): 95-122. (in
Persian) https://doi.org/10.22051/JFM.2018.20342.1668

Sharp, W. F. (1960). Capital asset prices: A theory of market equilibrium under conditions of risk. Journal of finance.
19(3): 425-442.

Sloan, R. (1996). Do stock prices fully reflect information in accruals and cash flows about Future Earnings? The
Accounting Review. 71(3): 289-315.

Soleimanian, G., Foroughi, d., & Amiri, H. (2019). Expansion of capital asset pricing factor models through pricing of
value, momentum and stock quality factors. Financial Accounting Quarterly. 11 (44): 37-62. (in Persian)

Tobin, J. (1958). Liquidity preference as behavior towards risk. Review of Economic Studies. 25(2): 65-86.

Tooma, E. A. (2011). The magnetic attraction of price limits. International Journal of Business: 16(1): 35-50.

Wong, W. K., Liu, B., & Zeng, Y. (2009). Can price limits help when the price is falling? Evidence from transactions
data on the Shanghai stock exchange. China Economic Review. 20: 91-102.


https://www.business.unsw.edu.au/About-Site/Schools-Site/banking-finance-site/Documents/J.%20Yang%20-%20Reconsidering%20Price%20Limit%20Effectiveness.pdf
https://www.jstor.org/stable/1924119
https://www.gisoom.com/book/11673327/%DA%A9%D8%AA%D8%A7%D8%A8-%D8%A7%D8%AB%D8%B1-%D8%B1%D8%A8%D8%A7%DB%8C%D8%B4-%D8%AF%D8%B1-%D8%A8%D9%88%D8%B1%D8%B3-%D8%A7%D9%88%D8%B1%D8%A7%D9%82-%D8%A8%D9%87%D8%A7%D8%AF%D8%A7%D8%B1-%D8%AA%D9%87%D8%B1%D8%A7%D9%86/
https://www.scopus.com/home.uri
https://cowles.yale.edu/sites/default/files/files/pub/mon/m16-all.pdf
https://openaccess.city.ac.uk/id/eprint/12603/
https://www.researchgate.net/publication/222142322_The_magnet_effect_of_price_limits_A_logit_approach
https://jfm.alzahra.ac.ir/article_3926_fb1f4e048cce05b9961c20ce8c9dfa01.pdf
http://efinance.org.cn/cn/fm/Capital%20Asset%20Prices%20A%20Theory%20of%20Market%20Equilibrium%20under%20Conditions%20of%20Risk.pdf
https://www.jstor.org/stable/248290
https://qfaj.ir/article-1-1935-fa.pdf
https://academic.oup.com/restud/article-abstract/25/2/65/1550009
http://www.craig.csufresno.edu/ijb/Volumes/Volume%2016/V161-3.pdf
https://www.sciencedirect.com/science/article/abs/pii/S1043951X08000680

