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Abstract

The behavioral finance perspective challenges the Efficient Market Hypothesis by asserting that investor decision-making is not driven
solely by rationality and profit maximization. Instead, behavioral biases, such as investor sentiment, significantly influence investment
decisions and, consequently, stock prices and returns. Accordingly, this study investigates the impact of investor sentiment on the
momentum of excess stock returns in both the short and long term within the Tehran Stock Exchange. A screening method was
employed to select a sample of 169 listed firms. These firms were analyzed using multivariate regression models with panel data from
2011 to 2022 for the first hypothesis and from 2011 to 2020 for the second and third hypotheses, controlling for year and industry
effects. The findings indicate that investor sentiment positively affects the momentum of excess returns in the short term but exerts a
negative impact in the long term. Furthermore, the results suggest that investor sentiment has a stronger influence on the momentum
of excess returns for smaller firms than for larger firms over the long term.
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Introduction

Behavioral finance challenges the Efficient Market Hypothesis by arguing that investors’ decisions are not driven solely by rational
analysis (Mehrani et al., 2023) but are also influenced by psychological factors—most notably investor sentiment—that can distort
stock prices and returns (De Long et al., 1990). Accordingly, this study investigates the impact of investor sentiment on the momentum
of excess stock returns in both the short and long term, and explores how this effect varies with firm size in the Tehran Stock Exchange,
a developing market (Romoozi et al., 2024; Talebzadeh & Sadeghi, 2020) characterized by limited arbitrage opportunities, restrictions
on foreign investment, and short-selling constraints (Han & Li, 2017). These market frictions limit rational traders’ ability to quickly
correct sentiment-driven mispricing, suggesting that investor sentiment positively affects short-term excess return momentum (H1).
Over longer horizons, accumulated deviations from fundamental values trigger arbitrage activity, gradually correcting prices, so
investor sentiment is expected to negatively affect long-term excess return momentum (H2). Additionally, smaller firms are harder to
value and more prone to speculative trading, making them more sensitive to sentiment. Thus, investor sentiment’s effect on long-term
excess return momentum is stronger for small firms than for large firms (H3). By testing these hypotheses, the study contributes to
behavioral finance literature and provides insights for investors seeking to identify sentiment-driven return patterns in emerging
markets.
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Materials & Methods

Using a systematic screening procedure, a final sample of 169 non-financial firms listed on the Tehran Stock Exchange (TSE) was
selected. The hypotheses were tested through multivariate panel-data regressions, controlling for year and industry effects. The analysis
period spans 2011-2022 for the first hypothesis and 20112020 for the second and third hypotheses. The extended period for the first
hypothesis reflects the requirements of the long-term excess-return momentum measure, which is based on 36-month forward returns,
whereas short-term momentum relies on 12-month forward returns. Accordingly, forward returns from 2021-2023 were incorporated
as appropriate. The final dataset includes 24,336 firm-month observations for short-term tests and 20,280 firm-month observations for
long-term tests. The empirical model employed in this study is adapted from Han & Li (2017). Excess-return momentum was calculated
using cumulative excess returns, defined as realized returns minus the risk-free rate. Investor sentiment (S) was measured using a
composite index constructed through principal component analysis (PCA), following Hajiannejad (2023), Tohidi (2020), Ferreira et
al., (2021), Khan & Ahmad (2019), Ling et al., (2010), and Baker & Wurgler (2006, 2007), while macroeconomic variables (Z) were
included as control variables.

Findings

The results show that investor sentiment significantly influences excess return momentum across different time horizons and firm sizes.
Descriptive statistics indicate that average investor sentiment was slightly positive over the study period, while cumulative excess
returns exhibited variation across both short- and long-term horizons. Panel regressions—estimated using GLS with cross-sectional
weights and White period—clustered covariance to address heteroskedasticity and serial correlation—reveal systematic patterns. In the
short term, investor sentiment has a positive and statistically significant effect on excess return momentum, confirming Hypothesis 1
at the 1% level. In the long term, however, the effect becomes negative and significant, supporting Hypothesis 2. This shift in sign
reflects a clear mean-reversion pattern, whereby return gradually reverse toward their fundamental value as the investment horizon
lengthens. Separate estimations for large and small firms show that the long-term coefficient of investor sentiment is negative for both
groups, but considerably larger in absolute value for small firms. A Z-test confirms that the long-term influence of sentiment on excess
return momentum is significantly stronger for small firms than for large firms at the 1% level, thereby supporting Hypothesis 3. Overall,
all three hypotheses are validated at the 99% confidence level.

Discussion & Conclusion

Short-term expectations of significant gains or losses drive retail and sentiment-driven investors toward aggressive buying or selling.
Information asymmetry and structural market frictions amplify these fluctuations and slow price correction, generating momentum that
causes stocks to continue upward or downward trends. Consequently, investor sentiment exerts a positive effect on short-term excess
return momentum, consistent with Han & Li (2017) and Seok et al., (2019). Over the long run, as prices deviate from intrinsic values,
rational and analysis-driven investors are better positioned and increasingly inclined to engage in corrective trading. These actions
reduce sentiment pressures and allow the market to gradually revert toward fundamental equilibrium. The effect is particularly
pronounced for smaller firms with limited analyst coverage, lower liquidity, and subjective valuation. These results are consistent with
Baker et al., (2012) and Baker & Wurgler (2006, 2007). These findings suggest that short-term traders may benefit from periods of
elevated positive sentiment, whereas long-term investors should prioritize fundamental analysis and avoid decisions driven solely by
sentiment. For smaller firms, prudent decision-making and enhanced disclosure are essential. Regulators and asset managers can
mitigate sentiment-induced volatility by improving transparency, expanding analytical coverage, and integrating sentiment indicators
into risk management. The study’s main limitations include reliance on a single sentiment index, potential influence of uncontrolled
external factors, and constraints from sample screening. Future research could employ alternative sentiment measures, include
additional macro-level controls, and examine whether effects vary across industries or market cycles to better understand patterns of
returns influenced by sentiment in emerging markets.
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Table (2): Descriptive statistics
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Figure 1: Trend of changes in investors' sentiments
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Table (3): The results of testing the first hypotheses

Resn = o+ BSe + Y'Z; + Ugyp

Slslna o Ll sylnkal gUas P sl PR
evas Y+ /ADOY /VEAY OYYA C ol e
reas VE/ASAY s V148§ BINC T PV e
DAEEE \VF/e oYY +/Y¥AY¥ Y0 2A  AIP e Mg Ol s
evas —AFAQY AT -5/V#V4  AGDP Sl (alll W ok Ao s
Vin i —+/4¥04 /AT —+/*A"Y  Acoin Lt b 3051l ples B el S i Ao
evas —$/2 YA e FOY —+/Ya¥Y  Abrent CS g o Crad Sl ok o3
Jrees O/AVYY AT +V+0f  Adollar bos DY a3 Dl Lk Aoy
s YV/A) 8 A% NOYYY  Ainf [SYROU N WS
/e s¥ —Y/VEVY /OFY -\/0f24 Alig L CIRTHCH L I W
Y0 V/+ YAV /o0y +/++0f  Year_dum b Sl i J s
YOV AR YRR +/++Y0  Ind_dum S O 1 J 1S
e TVO/OYYA S F ool
ey T T +/V45) e e VOFY Y Slaaline slaas
o e

ot sl sl Ao p3) (gl mlas 53 S S5 e el /00 Lol sid Fasll g lsbue aSul apas 5L
ol s sl lsbae 1Y (sl mla 3y ol 8 el 21248 Ll OIS e s Sl iz 53,50
e i 313 St 3l a5 s ple e 833l S o Was SISl e DLl oS 05 S s Ol e
lae a5 JS 55 el 53 LB lade nl iJde Bslal 5 oS 5 (glaesls was 5L aS o5 V4PN L ol e
AL el sy s el sl s 748 Oleabl w5 5 () s 5 modie i 5 G5

e o QLA 1) 093 02 b O S5 gl Sl (slaodr (F) s

J“«.A}}_»: c}é 2?)?)3 b‘yﬂji @L:; :(F) d}-’\’,'
Table (4): The results of testing the second hypotheses
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Table (5): The results of testing the third hypotheses - Large companies
Ryn=a+BS;+YP'Z;+uyy
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Table (6): The results of testing the third hypotheses— Small companies
Ryn=a+BS;+YP'Z; +uyy
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Table (7): The results of testing the third hypotheses - Comparing of large and small companies

Sl Z ol slukul glas > sles ot
/ rvea /eYES -+/YYYo  B_Portfolio Sopssn
/048 -+/0¥#Y S Portfolio S S S8

ol o A sy S LSS 5 S eSS b dlie 4 Z 05051 plawil L (V) Jpd 53



AY e 53150kl oyl plew 3053k 8334 &S g p S wle o Sl | 3T Lo

gu.i\fk.uja.)-.; j;t_ia-jg —\/G‘9 ;5‘*‘3. Jl)}u )\.,LEA )l —Y’/\‘\/\‘ﬁ L;\.&g‘z ;)LAT)\J.EA ng.P)J\ L;Lb;-cjz.d)) c))\b L5<:““J
J;.Liou.bf.‘)_}oubj %J..b_}.) ngufwjﬂ_.pupﬁcw Ew\ou)\bbﬂjwﬁ)‘}@‘fu. %}-UJAZZ)LAT
Loy g Sl e Sl oS 355 o 4 S amt 5553 0 Aol 5SS GlacS 18 o 5 05 5SSy o
ol by nls i b 585 slees r o w S S glacs s s pleme 2bile S35k Dty o5 >

laslgniy 5 b
(Daoli S 3 St OL5 L 3 g8 Jlairl 3l 50 Sl dd dnl 4 b e a (ia s It a5
ool OIS e e dal 5 ol 3 e e Gy oxlg 353 L 2 G ) el 552 OIS e
s gn 4ol QLIS b yor Dlaanal 5 55 43 (60 D3 5 2550 st SMb] 4 (6,208 035 Vsama 3 )l5050
25 et 3y o gy a3 les fuS e LSS g cl g pme (1S Sl 4 oS 2S5 £ 5 o
Bl 5 e aS 355 e 5l laces b s lacws B ol 3 s sdome g cile e L Sl 5 Conbabele
e 3l s sdomn 5 SIS 5, O gmen (55185 Sl S s S p e nl iy S S LIS | OIS Gl e DLl
0 3g oo Salol syt axlee ol L dsbo 4 iS5 al s 1,80 Aol s 513 a0 5l e B sy e
PUSS Sde 6l (o) i o il (1) o 5 Shas 8 laplew 8 ol 0l e S > A
5L &S = Ly p OIS wle ;o Slulas! &S 03 5 4 015 o ol plo tdias o aelsl (ialS) iul bl Ly
5 S5 5 o olem Bk 53 (Han & L, 2017) 3 5 0la slaasil b am ol o)ls ate 3l Sdasli S5 plews 515k
@y 13 50l 5 e o Sl bl Glate 5 sen g5 65 ple LIk L3 (Seok et al, 2019) Ol es
S o oy Iaeodd Ol S 51 5 (o Slol blabas bl sl (6 iy B3 5 050 e s ok 5 iie OIS ale e
Il sy S0l 0 2850 LS 55l bl L5k s el adss bl 513U glaslis (el s cnl ple
Sup dasl S Jles slaesl s Bes OISl o Slred 5 SILLL Slwles| Ks Ol 40 &S o &S > (s3ky
Slras ol d ol el ple 250l &8 558 0 g OIS L s 5 B 55 cdadis 850 55 Lol el e
ol by 555 o0 5,185 DUl g 2alS 5 o3l Sla S Lasl oMol e ol ol 5355 bl Sl
o0l slaasl b ams ol ayls e U coaail 5ol sl 835l oS gy s LIS b DLl
R W CA C S TN ple L5k > (Baker etal., 2012) O, aa 5 S 5 o ple L4 > (Han & Li, 2017)
sl 833L S = K, p OIS Gl e Slulisl &8 ol 0151 S B mmen (ol Gate 5 pan LIS 5wl 3
sl il L e Jelge o st s ls g i U S n plaeS i a0 5SS glacs s
30l o 53 OS5 e 4 4SS 5 Sedbl ol ede s 4 S S slaeS 5 sed IS sl ele
Slaborl (5520 53 il F S8 S 73 B35 on o (3l (Sl el QM (g 1ol oS 5 4 S
4 5 a8 Sl S ol (S S b o 4 S8 SIS 5 Vg o Sl Jole pongs S 13
L OLS0le s iy 585 (Jole s 1003 B8 5 2 OLES 4 it ol e (55 UL OF JLi
S o 5 3o (55 Ol datns | 0T oS il ity 3L 5 Sy b 1S le e Ol 5SS SlasS 1 plawr
e Sllad Jole e slem 050 o Sl 4 S8 Slacs i il ST e Ol sl cpl nl b



V0 (00) (gl oslad cpoler ool cpnn)ler b Jbo o s ohils Cu e A¥

5 oo plema 3k s (Han & Li, 2017) 5 0ls slaanly b am ol S o S8 Sl 36 28l 5 lacad
ol oo 5 gean ISl plew 15k s (Baker & Wurgler, 2006, 2007) IS5 5 S

S gl b s il i st Slaleat [l 51 OIS wle w48 355 o slgiion (Il & b g5 =W v sl
eSOl e (LS 5 (05 250 5 psY AT ils Barar el b3 w) auS eslinl i sy
A O35 4 plemr o Laasls s s (658 oo Dlull Sl o &S Skl S 5555 55 5 Ols Sdes 5 (5,18 e r
S GS sk 1 b s e o5 SOl DSl o & 053 153 03031 il a5l il i 355 (oIS abe
Sl o 4 55 el (5516 2S5 L DLl o LS s 3 alales plonil 4 el SIS 2505 5 AT L 0L
slees 5 0l e et (S A 31 i a8 duS Ol sl G 5l 5 S S e ool
355 G wle ot 035 288 sl Ok L3 68 5 Sute Sl 3 g2 5 S5m0 55 Ol S 5 (IS s
slgtiy OIS Al s 4y pgn 0 3 Osesl 2l o man s il anls | Y Sl O 31 e et 5553 8l
e S il 5 Dbl b5 S 6 p it blasl SSG S S 5 s M8 wle e 6l p B s s
SeSbl JalS 5 B sear sLadl & S 1 plll e S ol 4 ol 5SS o pemt s glaS 8 (S 55
Slilrea 5 des (2l ) b abls mome o (S 550w bsr e slocassidas 5 55k s Cnlabede Jilg s U
5 oMbl gLzl 5 BU slaslg 55 b e ao s il ol 55 (S 5 pdee LIS wle s Slaaal 5 1) Sodeols S
GOS 3l 6l 1y ey OIS o (6l o 55 slam b B Sslas il 8 sy bale s S50 OIS il
Slp 3 01 S 5 NS wle o SaS 3 Ol ke il el b el e SVl 3l oslial L oS 5 538
Sl ol b diSeslind A (3lag gte 5 b A el Oz Sy S e GSUSS Sl 5SS slacs
Sl Gl akes 3l 1 glaa o slo slyls (108 250 ol «ledbl EaSestinul a5 4 o Iy Sllas cubli
SME ol gladis 5o &8 55 n st 5 aile e L OIS il 4, ;J"\)"L“ b Dl (ol Jbo slaadl jo wam 5L
L sladde 53 Sl () sy iie S Ulgea [ Sl el (CAPM ) (slagle o gla o1l
O e Sy 50 eslanal (g8 lagl o A, & Lo ks & Jidas gl Ll o Ll cpl o gdd glagl
g g0 Bl lagle e sla pls 15 G350 5550 3 ity b S5k e b B 5 Sl

e 5y e et lh O S lapartlh Sl Slulen Lslows sl o 550 Sty 55 ST 0L 0a05 4
35 g sl Culg (LS S8 W s drn g S 5 SE 5L 515 1 o s IS sla e 5 AiS ealanl
o 5l 5L il otz 53 5 08U mlew a3 3l 833k S g, Slalesl ST WS
33

Gl el 880 L s b Col (S bl (8 o3l sl 0805 Gl o ls 525 a5l
sle Bl sz 2 oSl ol s 0 Rl B e D3 (5 (e 4 1Al S slie Ss (6 S eIl
i Jelse F o I ASede e i Slastas ol Sl S e 35S S e Bl (aml 06
035 Sags s 3l o 85 el Sler sl Coandy 5 el (3Ll glaane 3B Aol rash mls
BB glacs b B 5 o SL S s 5l el war 5l (ol s (Bl SIS fash s ol (Ses

.JJS)LI.‘.D) Jal:&}‘l;u‘)@:)bl.@ébj‘ w)ﬁ)be.l.\iﬁ.éﬁji LSLAQSJJ:‘%LSMM_}}:: c:br.:a.x.?): d:"""ib"f)y‘lg'i‘f‘:



AD e 53150kl oyl plew 3053k 8334 &S g p S wle o Sl | 3T Lo

cl:..a
S0l 53 plem ead il slaalls 5 O sl iz U a2 OFAD) o 3la 6505 5 o S Ol sledL
XPAV (YON O o) oolads] sla g i 255 slaaddy b aiecans = ng.fj\
XY QAN ol sl ke aoliale ., Jlo glal3b 5 oSl wlshl ¢ Jlo 55, (VFAY) (al (oLt ss > 5
https://doi.org/10.22108/amf.2019.116219.1402 FA-¥4 «(Y)A « Il
S ol g, s laslis Los OV FY) dmadlie (obilles JUILe 5 cdnn Slgionl LT ulin (s
https://doi.org/10.22108/amf.2025.144225.1956 OV-V# (F)\V
dLhC,SJ_J: DL .)‘)LA e.h)'L: 9 Q\)‘J\féﬂlﬁj—w QLMLM}\ w.t 4.}9.0‘) O (\Y'Y) JJL..G «@_,5;1_,_“ W 9 4‘;L€' ¢ﬂ
\QY‘—\V\C ‘(\ )Y’ ‘At'[‘j“”JbL’ ‘/é‘.Lzu Uuﬁ Qlj.gj )l.}l.@_: (-5()}\ oS DL aMwﬁ..«\ﬁ
U‘:‘/" (aLg.w eJ)'L. B dbUg AJ“L‘J«N JNLM.;-‘ 6& U’:"'i‘; J.JU (W‘\Y) V-if ‘Lf’\fu 9 MJ‘JQ (83,9 d)b Mabj.é ‘)ji)"“‘:"
AT OV (e ladllos) il Gyl bt Lo
j‘ffu.l.izd/wjj,’ JJ[:J.G/J; ‘;ﬁ ‘;L‘bda_..«é‘_.w dl.aj///u_;bg(\VQO) = LJJ.é eh\)' ‘jq—-ﬂj-’ 9 ch:.G L;L; (St
AYA0 Ll ¥ 08 (Y slal o toles sl o
é;mﬁb—-ﬁ: B 6)\.'.'3)—‘;& J.A\j& J:JL?. s (\\C'Y‘) u_m.&v.ﬁ ‘dl—l--l-:vj mjél.h@ G‘;!Jaﬁ LSJ\.o?v.A cd‘y})\ )
VAO-A\+
f‘l‘é—“' a)jl{ » é:L,a;‘B‘ OIS Lgl.aﬂ.i.h J;JL (\YAY) 4..54“)_.9 cdl._:.]o}}a 9 c.L_:_wJA R ci}}.k.lfé ‘HJ}) LSLQ.LA)
YYr-Y+9 L(NV)O ‘&JW/ MWJJ“:} Q\j@_’:‘ )lb\@; (_5\))‘ BBE ISL e.)\.;wﬁx“ 6)‘J§4;L4JM LSLAC"SJ";'
9 rl.g._w e}:_} C)L:L_,wj.: 4.19_:‘) v_:\.»))l (\\C'Y) vl.& ‘L;i’)g—“" Jb‘:”.l:’. 9 LJ/LW.G cf‘f;sl.i no).:i.a n‘j>-)»> LM‘ ‘LS)}"’)
https://doi.org/10.22034/jse.2022.11576.1691
a5 Jl- 55 gl S ple L ST LS JL Glwal3l 51.0T49) e (B3l 5 cabsls s3I
YPO-YYA (Y ¢ Jlo lidr gy Bl 5 SIlcliad sla S 51 gual s
https://doi.org/10.22059/frj.2020.288983.1006923


https://ijer.atu.ac.ir/article_3672.html?lang=fa
http://noo.rs/dmu4o
https://www.sid.ir/paper/449967/fa
https://amf.ui.ac.ir/article_24011.html
https://doi.org/10.22108/amf.2019.116219.1402
https://amf.ui.ac.ir/article_29463.html?lang=fa
https://doi.org/10.22108/amf.2025.144225.1956
https://sanad.iau.ir/Journal/jcma/Article/997307
https://marefateeqtesadi.nashriyat.ir/node/337
https://sanad.iau.ir/Journal/faar/Article/1073581
https://sanad.iau.ir/Journal/jfksa/Article/803033/FullText
https://www.sid.ir/paper/881943/fa
http://www.jik-ifea.ir/article_23249.html
https://joer.atu.ac.ir/article_3421.html
https://journal.seo.ir/article_11351.html
https://doi.org/10.22034/jse.2022.11576.1691
https://www.iaaaas.com/article_134544.html?lang=fa
https://jfr.ut.ac.ir/article_77150.html?lang=fa
https://doi.org/10.22059/frj.2020.288983.1006923

V0 (00) (gl oslad cpoler ool cpnn)ler b Jbo o s ohils Cu e AS

XY=V VA (g ks pLe) g

Slegamal sk, Jlo gla Saiy U .0 0) s (gablide Dl 5 caiitis « Slginol Ol b wsll (osY b
018 Jlsbe Blusl s 03 OIS le o oses 5 5353 sla Sy ool 2 ST L oISl
ME-AL N ohblo o sls, 5 o sla iny s
https://doi.org/10.30486/fbra.2022.1950412.1068
ASE Ltalew 003l s 2l 5 Caenl (55,0 (0FA9) aabls Glaws 5l 50 s ¢ e 508 (0 ¢ SIS
ATV LN s olair] wilie s (slblom (s3LaBl OIS (sla iz
https://doi.org/10.22051/ijar.2020.26185.1505
oo OIS Gl s tase s sla Siis ,b s OF0Y) (6 pen 50l 5 oo Sl (Lot (S
YYYAAY (OONF bslgs Gyl ooy s tolidas Ol ) slo oo S50 3 T slag li8 e e Sl
https://doi.org/10.22034/jse.2024.12333.2204
lg Gyl ey 2L (6ol o ISl o ol O ylizeli 50 fulonr (VE4)) 0158 (il Sl 5o
25 Tolghol oliils i)l ulis )8 aaboll] oler
AU 5 psmage S5l Gl (ITAF) Jre Ol 5 i o 8 SLE (Sge ¢ s 03 samndons (S b (S g ss
AV (YOO bl Glsl G pcto 5 Jlo plige 0165 I3l Blosl o 53 O plem SMslas aom
23 kol Glead 3o o) ST (6 S IG LOTAY) S pamte (s 5 o ¢ Ol (S5l il (gzgs
OY=Y0 VIV o ol 5 o (sohblam (Slo ln s ol o35l 5 J5e Sla piie 200l
(pdn Sb) bl (650010 Y) Oligr o 5 silaandons o do (LS 08 (0 S Olalir (Sl e

U’:"’b eL<.':

References

Aflatooni, A. (2018). Econometrics in Accounting and Finance Using EViews. Termeh. [In Persian]

Antoniou, C., Doukas, J. A., & Subrahmanyam, A. (2013). Cognitive dissonance, sentiment, and momentum.
Journal of Financial and Quantitative Analysis, 48(1), 245-275.
https://doi.org/10.1017/S0022109012000592

Antoniou, C., Doukas, J. A., & Subrahmanyam, A. (2016). Investor sentiment, beta, and the cost of equity capital.
Management Science, 62(2), 347-367. https://doi.org/10.1287/mnsc.2014.2101

Baker, M., & Wurgler, J. (2006). Investor sentiment and the cross-section of stock returns. The Journal of Finance,
61(4), 1645-1680. https://doi.org/10.1111/j.1540-6261.2006.00885.x

Baker, M., & Wurgler, J. (2007). Investor sentiment in the stock market. Journal of Economic Perspectives, 21(2),
129-152. https://doi.org/10.1257/jep.21.2.129

Baker, M., Wurgler, J., & Yuan, Y. (2012). Global, local, and contagious investor sentiment. Journal of Financial
Economics, 104(2), 272-287. https://doi.org/10.1016/j.jfineco.2011.11.002

Barberis, N., Shleifer, A., & Vishny, R. (1998). A model of investor sentiment. Journal of Financial Economics,
49(3), 307-343. https://doi.org/10.1016/S0304-405X(98)00027-0

Bayard, K., Decker, R., & Gilbert, C. (2017). Natural Disasters and the Measurement of Industrial Production:
Hurricane Harvey, a Case Study. FEDS Notes. Board of Governors of the Federal Reserve System.
https://doi.org/10.17016/2380-7172.2086

Borjidolatabadi, E. (2008). Financial behavior, The paradigm on financial markets. Tadbir Monthly Journal,
19(191), 31-36. [In Persian]

Brown, G. W., & CIiff, M. T. (2004). Investor sentiment and the near-term stock market. Journal of Empirical
Finance, 11(1), 1-27. https://doi.org/10.1016/j.jempfin.2002.12.001


http://noo.rs/6pRIq
https://sanad.iau.ir/fa/Journal/fbra/Article/689873?jid=689873
https://doi.org/10.30486/fbra.2022.1950412.1068
https://jaacsi.alzahra.ac.ir/article_4823.html
https://doi.org/10.22051/ijar.2020.26185.1505
https://journal.seo.ir/article_11378.html
https://doi.org/10.22034/jse.2024.12333.2204
https://ganj.irandoc.ac.ir/#/articles/c18e4bcbd85f8ae7c54fa4c5ba86426c
https://sanad.iau.ir/Journal/fej/Article/1079427
https://sanad.iau.ir/Journal/faar/Article/1073621
https://www.majournal.ir/index.php/ma/article/view/1675
https://www.cambridge.org/core/journals/journal-of-financial-and-quantitative-analysis/article/abs/cognitive-dissonance-sentiment-and-momentum/580EA87C8C6BA9AE9173B806E6053643
https://doi.org/10.1017/S0022109012000592
https://pubsonline.informs.org/doi/10.1287/mnsc.2014.2101
https://doi.org/10.1287/mnsc.2014.2101
https://onlinelibrary.wiley.com/doi/full/10.1111/j.1540-6261.2006.00885.x
https://doi.org/10.1111/j.1540-6261.2006.00885.x
https://www.aeaweb.org/articles?id=10.1257/jep.21.2.129
https://doi.org/10.1257/jep.21.2.129
https://www.sciencedirect.com/science/article/abs/pii/S0304405X11002601
https://doi.org/10.1016/j.jfineco.2011.11.002
https://www.sciencedirect.com/science/article/abs/pii/S0304405X98000270
https://doi.org/10.1016/S0304-405X(98)00027-0
https://www.federalreserve.gov/econres/notes/feds-notes/natural-disasters-and-the-measurement-of-industrial-production-hurricane-harvey-a-case-study-20171011.html
https://doi.org/10.17016/2380-7172.2086
https://www.sid.ir/paper/449967/fa
https://www.sciencedirect.com/science/article/abs/pii/S0927539803000422
https://doi.org/10.1016/j.jempfin.2002.12.001

AV e 53150kl oyl plew 3053k 8334 &S g p S wle o Sl | 3T Lo

Brown, G. W., & CIiff, M. T. (2005). Investor sentiment and asset valuation. The Journal of Business, 78(2), 405-
440. https://doi.org/10.1086/427633

Burns, A. F., & Mitchell, W. C. (1946). The basic measures of cyclical behavior. In Measuring Business Cycles
(pp- 115-202). NBER.

Chen, H., Chong, T. T. L., & She, Y. (2014). A principal component approach to measuring investor sentiment in
China. Quantitative Finance, 14, 573-579. https://doi.org/10.1080/14697688.2013.869698

Chioma, D., Adanma, S., & Ebue, M. (2015). Relationship between inflation and firms’ performance: Evidence
from Nigeria. World Applied Sciences Journal, 35(9), 814-882.

De Long, J. B., Shleifer, A., Summers, L. H., & Waldmann, R. J. (1990). Noise trader risk in financial markets.
Journal of Political Economy, 98(4), 703-738. https://doi.org/10.1086/261703

Dreman, D. N., & Berry, M. A. (1995). Overreaction, underreaction, and the low-P/E effect. Financial Analysts
Journal, 51(4), 21-30. https://doi.org/10.2469/faj.v51.n4.1917

Eslamibidgoli, G., & Kordloie, H. (2010). Behavioral finance as an over-pass between standard finance and
neurofinance. Financial Engineering and Securities Management (Portfolio Management), 1(1), 19-36. [In
Persian]

Eslamloueyan, K., & Zare, H. (2007). The impact of macro variables and alternative assets on stock price
movement in Iran: An ARDL model. Iranian Journal of Economic Research, 8(29), 17-46. [In Persian]
Fadaeinejad, M. S., & Sadeghi, M. (2006). Investigating the usefulness of momentum and reversal strategies.

Journal of Business Management Perspective, 5(17-18), 7-31. [In Persian]

Fama, E. F. (1970). Efficient capital markets: A review of theory and empirical work. The journal of Finance,
25(2), 383-417. https://doi.org/10.2307/2325486

Fama, E. F. (1981). Stock returns, real activity, inflation, and money. The American Economic Review, 71(4),
545-565.

Ferreira, T. S., Machado, M. A., & Silva, P. Z. (2021). Asymmetric impact of investor sentiment on Brazilian
stock market volatility. Srategic Finance, 22(4), 250-261.
https://doi.org/10.1590/1678-6971/eRAMF210208

Finucane, M. L., Alhakami, A., Slovic, P., & Johnson, S. M. (2000). The affect heuristic in judgments of risks
and benefits. Journal of Behavioral Decision Making, 13(1), 1-17. https://doi.org/10.1002/(SIC1)1099-
0771(200001/03)13:1<1::AlD-BDM333>3.0.CO;2-S

Fisher, K. L., & Statman, M. (2000). Investor sentiment and stock returns. Financial Analysts Journal, 56(2), 16-
23. https://doi.org/10.2469/faj.v56.n2.2340

Fooladi, A., Tootianesfahani, S., & Eslamimofidabadi, H. (2022). The impact of behavioral financial
characteristics on investment decisions by emphasizing the mediating role of individual and general
characteristics of investors in Tehran Stock Exchange. Journal of Financial and Behavioral Researches in
Accounting, 1(3), 89-114. https://doi.org/10.30486/fbra.2022.1950412.1068 [In Persian]

Fuller, R. J. (2000). Behavioral finance and the sources of alpha. Journal of Pension Plan Investing, 2(3), 291-
293.

Ganji, H., Rahmani, A., & Divandary, M. (2024). The effect of investors' personality traits on financial risk
tolerance of investments in the capital market of Iran. Journal of Securities Exchange, 16(64), 181-222.
https://doi.org/10.22034/jse.2024.12333.2204 [In Persian]

Grinblatt, M., & Titman, S. (1994). A study of monthly mutual fund returns and performance evaluation
techniques. Journal of Financial and Quantitative Analysis, 29(3), 419-444.
https://doi.org/10.2307/2331338

Habibi, A., & Habibisavadkohi, S. (2023). Investigating the relationship between investors' sentiments and excess
returns in companies listed on the Tehran Stock Exchange. Journal of Capital Market Analysis, 3(1), 174-
193. [In Persian]

Han, X., & Li, Y. (2017). Can investor sentiment be a momentum time-series predictor? Evidence from China.
Journal of Empirical Finance, 42, 212-239. https://doi.org/10.1016/j.jempfin.2017.04.001

Han, X., Sakkas, N., Danbolt, J., & Eshraghi, A. (2022). Persistence of investor sentiment and market mispricing.
Financial Review, 57(3), 617-640. https://doi.org/10.1111/fire.12301

Harding, D., & Pagan, A. (2002). Dissecting the cycle: A methodological investigation. Journal of Monetary
Economics, 49(2), 365-381. https://doi.org/10.1016/S0304-3932(01)00108-8

Hassanpour, H., Barzani, M. V., Moarefimohammadi, A., & Emamijomeh, S. M. (2020). A comparative analysis
of the epistemological foundations of classical and behavioral finance. Ma ‘rifat-e Eghtesad-e Islami, 11(2),
57-74. [In Persian]

Heydari, A. A., & Yousefizadehfard, H. (2015). The effectiveness of monetary and credit policies tools in
controlling liquidity and inflation. National Conference Creative Economy. [In Persian]

Heidarpour, F., Tariverdi, Y., & Mehrabi, M. (2013). The effect of investors’ sentiments on the stock return.
Financial Knowledge of Security Analysis (Financial Studies), 6(17), 1-13. [In Persian]


https://www.jstor.org/stable/10.1086/427633
https://doi.org/10.1086/427633
http://www.nber.org/books/burn46-1
https://www.tandfonline.com/doi/full/10.1080/14697688.2013.869698
https://doi.org/10.1080/14697688.2013.869698
https://www.idosi.org/wasj/wasj33(5)15/18.pdf
https://www.jstor.org/stable/2937765
https://doi.org/10.1086/261703
https://www.tandfonline.com/doi/abs/10.2469/faj.v51.n4.1917
https://doi.org/10.2469/faj.v51.n4.1917
http://noo.rs/dmu4o
https://ijer.atu.ac.ir/article_3672.html?lang=en
http://noo.rs/6pRIq
https://www.jstor.org/stable/2325486
https://doi.org/10.2307/2325486
http://www.jstor.org/stable/1806180
https://www.scielo.br/j/ram/a/YmMdQq6YZ5tGfsgDTpz5Ysf/?lang=en
https://doi.org/10.1590/1678-6971/eRAMF210208
https://onlinelibrary.wiley.com/doi/10.1002/(SICI)1099-0771(200001/03)13:1%3C1::AID-BDM333%3E3.0.CO;2-S
https://doi.org/10.1002/(SICI)1099-0771(200001/03)13:1%3c1::AID-BDM333%3e3.0.CO;2-S
https://doi.org/10.1002/(SICI)1099-0771(200001/03)13:1%3c1::AID-BDM333%3e3.0.CO;2-S
https://www.tandfonline.com/doi/abs/10.2469/faj.v56.n2.2340
https://doi.org/10.2469/faj.v56.n2.2340
https://sanad.iau.ir/en/Journal/fbra/Article/689873?jid=689873
https://doi.org/10.30486/fbra.2022.1950412.1068
https://www.semanticscholar.org/paper/Behavioral-Finance-and-the-Sources-of-Alpha-Fuller/a0f3196cb5cf3d0be0c028346ac3765c03a924de
https://journal.seo.ir/article_11378.html?lang=en
https://doi.org/10.22034/jse.2024.12333.2204
https://www.cambridge.org/core/journals/journal-of-financial-and-quantitative-analysis/article/abs/study-of-monthly-mutual-fund-returns-and-performance-evaluation-techniques/A825E62F11D0E320057BEFF72516ECAF
https://doi.org/10.2307/2331338
https://sanad.iau.ir/Journal/jcma/Article/997307
https://www.sciencedirect.com/science/article/abs/pii/S0927539817300300
https://doi.org/10.1016/j.jempfin.2017.04.001
https://onlinelibrary.wiley.com/doi/10.1111/fire.12301
https://doi.org/10.1111/fire.12301
https://www.sciencedirect.com/science/article/abs/pii/S0304393201001088
https://doi.org/10.1016/S0304-3932(01)00108-8
https://marefateeqtesadi.nashriyat.ir/node/337
https://www.sid.ir/paper/881943/fa
https://sanad.iau.ir/Journal/jfksa/Article/803033/FullText

V0 (00) (gl oslad cpoler ool cpnn)ler b Jbo o s ohils Cu e A

Hilsenrath, J. E. (2004). As two economists debate markets, the tide shifts. The Wall Street Journal.

Hooshmand, S., & Nezampour, E. (2023). Studying the theoretical literature of behavioral finance in accounting
and financial markets, Journal of New Research Approaches in Management and Accounting, 6(23), 556-
565. [In Persian]

Hosseini, S. A., & Morshedi, F. (2020). The effects of investor sentiments on trade dynamics in Tehran Stock
Exchange. The Financial Accounting and Auditing Researches, 11(44), 1-22. [In Persian]

lanniello, G., & Galloppo, G. (2015). Stock market reaction to auditor opinions—Italian evidence. Managerial
Auditing Journal, 30(6-7), 610-632. https://doi.org/10.1108/MAJ-06-2014-1045

Jagadeesh, N., & Titman, Sh. (1993). Returns to buying winners and selling losers: Implications for stock market
efficiency. The Journal of Finance, 48(1), 65-91.
https://doi.org/10.1111/j.1540-6261.1993.th04702.x

Kahneman, D., & Tversky, A. (1979). Prospect theory: An analysis of decision under risk. Econometrica, 47(2),
263-292. https://doi.org/10.2307/1914185

Kaplanski, G., & Levy, H. (2010). Sentiment and stock prices: The case of aviation disasters. Journal of Financial
Economics, 95(2), 174-201. https://doi.org/10.1016/j.jfineco.2009.10.002

Kaviani, M., Fakhrehosseini, S. F., & Dastyar, F. (2020). An overview of the importance and why the stock return
prediction, with emphasis on macroeconomic variables. Journal of Accounting and Social Interests, 10(2),
113-131. https://doi.org/10.22051/ijar.2020.26185.1505 [In Persian]

Kengatharan, L., & Kengatharan, N. (2014). The influence of behavioral factors in making investment decisions
and performance: Study on investors of Colombo Stock Exchange, Sri Lanka. Asian Journal of Finance &
Accounting, 6(1), 1-23. https://doi.org/10.5296/ajfa.v6i1.4893

Khan, M. A., & Ahmad, E. (2019). Measurement of investor sentiment and its bi-directional contemporaneous
and lead-lag relationship with returns: Evidence from Pakistan. Sustainability, 11(1), 94.
https://doi.org/10.3390/su11010094

Kim, T., & Ha, A. (2010). Investor sentiment and market anomalies. 23rd Australasian Finance and Banking
Conference. Available at SSRN 1663649. http://doi.org/10.2139/ssrn.1663649

Lee, C. M., Shleifer, A., & Thaler, R. H. (1991). Investor sentiment and the closed-end fund puzzle. The Journal
of Finance, 46(1), 75-109. https://doi.org/10.2307/2328690

Li, X., Brooks, C., & Miffre, J. (2009). Low-cost momentum strategies. Journal of Asset Management, 9, 366-
379. https://doi.org/10.1057/jam.2008.28

Ling, D. C., Naranjo, A., & Scheick, B. (2010). Investor sentiment and asset pricing in public and private markets.
46th Annual AREUEA Conference Paper. Available at SSRN 1717110.

Liu, Q., Lee, W. S., Huang, M., & Wu, Q. (2023). Synergy between stock prices and investor sentiment in social
media. Borsa Istanbul Review, 23(1), 76-92. https://doi.org/10.1016/j.bir.2022.09.006

Loewenstein, G. F., Weber, E. U., Hsee, C. K., & Welch, N. (2001). Risk as feelings. Psychological Bulletin,
127(2), 267-286. https://doi.org/10.1037/0033-2909.127.2.267

Mardaniboldaji, K. (2023). An Analysis the Asymmetric Impact of Investors' Sentiments on Volatility in Tehran
Stock Exchange Index [Master thesis, University of Isfahan]. Ganj. [In Persian].

Maheswaran, K., & Yeoh, S. C. (2005). The profitability of merger arbitrage: Some Australian evidence.
Australian Journal of Management, 30(1), 111-126.

Mehrani, S., Karami, G., Sayyedhosseini, S. M., & Jahromi, M. (2023). Accounting Theory (Vol. 2; 8th Ed.).
Negahedanesh. [In Persian]

Modigliani, F., & Cohn, R. A. (1979). Inflation, rational valuation and the market. Financial Analysts Journal,
35(2), 24-44. https://doi.org/10.2469/faj.v35.n2.24

Mohtadi, A., Hejazi, R., Hosseini, S. A., & Momeni, M. (2017). Applying the technique of "principal component
analysis" in data reduction of variables affecting stock returns. The Financial Accounting and Auditing
Research, 10(37), 25-52. [In Persian]

Morck, R., Shleifer, A., Vishny, R. W., Shapiro, M., & Poterba, J. M. (1990). The stock market and investment:
Is the market a sideshow?. Brookings Papers on Economic Activity, 1990(2), 157-215.

Mousavishiri, S. M., Salehi, M., Shakeri, M., & Bakhshian, A. (2016). Profitability of momentum strategies and
the impact of trading volume in Tehran Stock Exchange. Financial Engineering and Securities Management
(Portfolio Management), 6(25), 107-124. [In Persian]

Novy-Marx, R. (2012). Is momentum really momentum?. Journal of Financial Economics, 103(3), 429-453.
https://doi.org/10.1016/j.jfineco.2011.05.003

Rahnamaroodposhti, F., Simbar, F., & Toutian, S. (2005). The effect of macroeconomic variables on dividend
yield of investment companies accepted in Tehran Stock Exchange. Economic Research Review, 5(17), 209-
236. [In Persian]

Rajabi, A., Mohammadi, M. A., & Hamidian, M. (2024). Investigating the effect of financial-behavioral factors
on investors' decisions from the perspective of managers of investment companies in Iran Stock Exchange.
Journal of Investment Knowledge, 13(52), 785-810. https://doi.org/10.30495/jik.2024.23249 [In Persian]


https://business.baylor.edu/Don_Cunningham/Economists%20Debate%20Market%20Efficiency.pdf
https://www.majournal.ir/index.php/ma/article/view/1675
https://sanad.iau.ir/Journal/faar/Article/1073581
https://www.emerald.com/maj/article-abstract/30/6-7/610/288016/Stock-market-reaction-to-auditor-opinions-Italian?redirectedFrom=fulltext
https://doi.org/10.1108/MAJ-06-2014-1045
https://onlinelibrary.wiley.com/doi/abs/10.1111/j.1540-6261.1993.tb04702.x
https://doi.org/10.1111/j.1540-6261.1993.tb04702.x
https://www.jstor.org/stable/1914185
https://doi.org/10.2307/1914185
https://www.sciencedirect.com/science/article/abs/pii/S0304405X09002086
https://doi.org/10.1016/j.jfineco.2009.10.002
https://jaacsi.alzahra.ac.ir/article_4823.html?lang=en
https://doi.org/10.22051/ijar.2020.26185.1505
https://www.macrothink.org/journal/index.php/ajfa/article/view/4893
https://doi.org/10.5296/ajfa.v6i1.4893
https://www.mdpi.com/2071-1050/11/1/94
https://doi.org/10.3390/su11010094
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=1663649
http://doi.org/10.2139/ssrn.1663649
https://www.jstor.org/stable/2328690
https://doi.org/10.2307/2328690
https://link.springer.com/article/10.1057/jam.2008.28
https://doi.org/10.1057/jam.2008.28
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=1717110
https://www.sciencedirect.com/science/article/pii/S2214845022000710
https://doi.org/10.1016/j.bir.2022.09.006
https://psycnet.apa.org/doiLanding?doi=10.1037%2F0033-2909.127.2.267
https://doi.org/10.1037/0033-2909.127.2.267
https://ganj.irandoc.ac.ir/#/articles/c18e4bcbd85f8ae7c54fa4c5ba86426c
https://journals.sagepub.com/doi/10.1177/031289620503000106
https://www.negahedanesh.com/fa/product/%D8%AD%D8%B3%D8%A7%D8%A8%D8%AF%D8%A7%D8%B1%DB%8C/202-%D8%AA%D8%A6%D9%88%D8%B1%DB%8C-%D8%AD%D8%B3%D8%A7%D8%A8%D8%AF%D8%A7%D8%B1%DB%8C-%D8%AC%D9%84%D8%AF-%D8%AF%D9%88%D9%85.html
https://www.tandfonline.com/doi/abs/10.2469/faj.v35.n2.24
https://doi.org/10.2469/faj.v35.n2.24
https://sanad.iau.ir/Journal/faar/Article/1073621
https://www.brookings.edu/articles/the-stock-market-and-investment-is-the-market-a-sideshow/
https://sanad.iau.ir/Journal/fej/Article/1079427
https://www.sciencedirect.com/science/article/abs/pii/S0304405X11001152
https://doi.org/10.1016/j.jfineco.2011.05.003
https://joer.atu.ac.ir/article_3421.html
http://www.jik-ifea.ir/article_23249.html?lang=en
https://doi.org/10.30495/jik.2024.23249

AQ e 53150kl oyl plew 3053k 8334 &S g p S wle o Sl | 3T Lo

Romoozi, A., Dizaji, M., Pakmaram, A., & Paytakhti, O. A. (2024). Evaluation of the relationship between stock
fluctuations and stock liquidity in Tehran Stock Exchange. Journal of Securities Exchange, 16(63), 31-58.
https://doi.org/10.22034/jse.2022.11576.1691 [In Persian]

Sabet, S. A., Aibaghiesfahani, S., & Abdolbaghiataabadi, A. (2025). Behavioral biases in investor decision-
making: A comparative meta-analysis of behavioral finance research. Journal of Asset Management and
Financing, 13(4), 57-76. https://doi.org/10.22108/amf.2025.144225.1956 [In Persian]

Sarraf, F., Hasheminejad, S., & Soodi, G. (2021). Market volatility, investors sentiment and momentum strategy.
Journal of Accounting and Auditing Studies, 10(38), 53-68. [In Persian]

Seok, S. I, Cho, H., & Ryu, D. (2019). Firm-specific investor sentiment and daily stock returns. The North
American Journal of Economics and Finance, 50, 100857. https://doi.org/10.1016/j.najef.2018.10.005

Schmeling, M. (2009). Investor sentiment and stock returns: Some international evidence. Journal of Empirical
Finance, 16(3), 394-408. https://doi.org/10.1016/j.jempfin.2009.01.002

Shleifer, A., & Vishny, R. W. (1997). The limits of arbitrage. The Journal of Finance, 52(1), 35-55.
https://doi.org/10.1111/j.1540-6261.1997.tb03807.x

Stambaugh, R. F., Yu, J., & Yuan, Y. (2012). The short of it: Investor sentiment and anomalies. Journal of
Financial Economics, 104(2), 288-302. https://doi.org/10.1016/j.jfineco.2011.12.001

Statman, M. (1999). Behaviorial finance: Past battles and future engagements. Financial Analysts Journal, 55(6),
18-27. https://doi.org/10.2469/faj.v55.n6.2311

Talebzadeh, F., & Sadeghi, S. (2020). The effect of financial liberalization on informational efficiency in
developing economies: Evidence from state space and GMM models. Financial Research Journal, 22(2),
249-265. https://doi.org/10.22059/frj.2020.288983.1006923 [In Persian]

Titan, A. G. (2015). The efficient market hypothesis: Review of specialized literature and empirical research.
Procedia Economics and Finance, 32, 442-449. https://doi.org/10.1016/S2212-5671(15)01416-1

Tohidi, M. (2020). Extracting composite sentiment index for Tehran Stock Exchange. Journal of Asset
Management and Financing, 8(2), 49-68. https://doi.org/10.22108/amf.2019.116219.1402 [In Persian]

Warther, V. A. (1995). Aggregate mutual fund flows and security returns. Journal of Financial Economics, 39(2-
3), 209-235. https://doi.org/10.1016/0304-405X(95)00827-2

You, W., Guo, Y., Zhu, H., & Tang, Y. (2017). Qil price shocks, economic policy uncertainty and industry stock
returns in China: Asymmetric effects with quantile regression. Energy Economics, 68, 1-18.
https://doi.org/10.1016/j.eneco.2017.09.007

Yu, J.,, & Yuan, Y. (2011). Investor sentiment and the mean—variance relation. Journal of Financial Economics,
100(2), 367-381. https://doi.org/10.1016/j.jfineco.2010.10.011

Zhang, X., Bissoondoyal-Bheenick, E., & Zhong, A. (2023). Investor sentiment and stock market anomalies in
Australia. International Review of Economics & Finance, 86, 284-303.
https://doi.org/10.1016/j.iref.2023.03.024


https://journal.seo.ir/article_11351.html?lang=en
https://doi.org/10.22034/jse.2022.11576.1691
https://amf.ui.ac.ir/article_29463.html?lang=en
https://doi.org/10.22108/amf.2025.144225.1956
https://www.iaaaas.com/article_134544.html?lang=en
https://www.sciencedirect.com/science/article/abs/pii/S106294081830158X?via%3Dihub
https://doi.org/10.1016/j.najef.2018.10.005
https://www.sciencedirect.com/science/article/abs/pii/S0927539809000048
https://doi.org/10.1016/j.jempfin.2009.01.002
https://onlinelibrary.wiley.com/doi/full/10.1111/j.1540-6261.1997.tb03807.x
https://doi.org/10.1111/j.1540-6261.1997.tb03807.x
https://www.sciencedirect.com/science/article/abs/pii/S0304405X11002649
https://doi.org/10.1016/j.jfineco.2011.12.001
https://www.tandfonline.com/doi/abs/10.2469/faj.v55.n6.2311
https://doi.org/10.2469/faj.v55.n6.2311
https://jfr.ut.ac.ir/article_77150.html
https://doi.org/10.22059/frj.2020.288983.1006923
https://www.sciencedirect.com/science/article/pii/S2212567115014161
https://doi.org/10.1016/S2212-5671(15)01416-1
https://amf.ui.ac.ir/article_24011.html?lang=en
https://doi.org/10.22108/amf.2019.116219.1402
https://www.sciencedirect.com/science/article/abs/pii/0304405X95008272
https://doi.org/10.1016/0304-405X(95)00827-2
https://www.sciencedirect.com/science/article/abs/pii/S0140988317303109
https://doi.org/10.1016/j.eneco.2017.09.007
https://www.sciencedirect.com/science/article/abs/pii/S0304405X10002473
https://doi.org/10.1016/j.jfineco.2010.10.011
https://www.sciencedirect.com/science/article/pii/S1059056023000965
https://doi.org/10.1016/j.iref.2023.03.024

