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1. Introduction

Risk and rates of return are fundamental concepts in financial economics. Generally,
investors aim to implement strategies that maximize returns while minimizing risk. The
price volatility of financial assets is influenced by both systematic (external) and
unsystematic (internal) risks (Dahmene et al., 2021). Total risk can be divided into
systematic risk, which cannot be eliminated through diversification, and unsystematic
risk, which can be mitigated; systematic risk arises from factors outside the market
(Foroughi & Jahanbakhsh, 2020). Over the past three decades, Iran has faced various
macro-level risks, including economic, financial, and political risks, which affect market
activity and efficiency (Mohseni et al., 2019). At the macro level, such risks and
instability significantly impact financial markets like the stock market (Hashemi
Kochaksaraei et al., 2020).

Corporate governance essentially refers to the framework of rules, legal, cultural, and
institutional arrangements that guide a company’s decision-making and performance.
Key elements include shareholders and their ownership structure, the board of directors
and its composition, company management led by the CEO, and other stakeholders who
can influence company actions (Zhou et al., 2021). This paper examines the role of
financial intermediation and the threshold effects of corporate governance on the stock
returns of listed banks, considering risk and monetary policy shocks, using the Panel
Smooth Transition Threshold Auto Regression (PSTR) model.

2. Literature Review

Corporate governance systems vary based on the management style and legal
environment in which a company operates. Internally, corporate governance
mechanisms include key stakeholders such as the board of directors and ownership
structure, while externally, they involve market controls and the legal-regulatory
framework. Emphasizing the role of financial intermediation, this study investigates the
threshold effects of corporate governance on the stock returns of listed banks amid risk
and monetary policy shocks, using the Panel Smooth Transition Threshold
Autoregression (PSTR) model. Given the significance of this issue in shaping banks’
monetary and financial policies, conducting this research is both timely and necessary.

3. Methodology

This research is applied in terms of its purpose, descriptive in its analytical nature, and
classified as post-event research with respect to data collection. The statistical
population consists of data from listed banks over the period 2013 to 2022 (1392 to
1401 in the Iranian calendar). For model estimation, this data is used within the
framework of a Panel Smooth Transition Regression (PSTR) model, which is estimated
using EViews and Stata software.

4. Analysis and Discussion
Based on the model estimation results, liquidity shocks have a negative impact on the
stock returns of selected listed banks in Iran. As liquidity shocks increase and the overall
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liquidity in the economy rises, inflation rates have also escalated in recent years. Under
such inflationary pressures, borrowers are less motivated to repay their loans, leading to
higher loan arrears for banks. This, in turn, reduces banks’ profit margins and stock
returns in the stock market.

Similarly, liquidity risk negatively affects the stock returns of these banks. Managing
liquidity is a critical function of financial management for banks. Holding cash in current
accounts, with the central bank, or as legal reserves helps reduce liquidity risk but
simultaneously limits investment opportunities, ultimately reducing profitability. As
liquidity risk rises in the banking system, profit margins decline, causing a drop in stock
returns.

Credit risk, identified as a primary banking risk, also negatively influences stock
returns. This risk arises when borrowers are unable or unwilling to meet their obligations.
The impact of credit risk is traditionally measured by the financial loss resulting from
borrower defaults. Since the loan portfolio forms the core of commercial banks’ assets,
banks must carefully assess borrowers’ creditworthiness before granting loans. Losses
from credit risk can materialize even before actual default, as credit risk represents the
possibility of loss due to a deterioration in a borrower’s ability to fulfill obligations. As
credit risk increases and banks’ lending capacity decreases, stock returns decline
accordingly, as reflected in the model estimation results.

5. Results

The estimation results of the nonlinear part of the model (second regime) reveal that
corporate governance, bank size, and capital adequacy have a positive and significant
effect on the stock returns of the selected banks. These findings suggest that companies
with higher corporate governance quality tend to exhibit greater stock liquidity. As
corporate governance improves, the frequency and volume of stock trading sessions also
increase, reflecting enhanced stock liquidity. This may be because stronger corporate
governance leads to better oversight by shareholders, resulting in more accurate, timely,
and comprehensive company information. By reducing information asymmetry,
shareholders trade with greater confidence, thereby increasing transaction volume and
liquidity. This aligns with signaling theory, which posits that companies provide
transparent financial information to gain investor trust and attract capital in a
competitive market.

Stock liquidity is a key advantage of the stock exchange, as investors prefer assets
that can be traded quickly and at low cost. Since investors expect returns proportional to
the risks they bear, illiquidity is considered a risk for which they demand compensation.
Bid argues that higher stock liquidity intensifies capital market pressure on managers to
focus on short-term results, potentially encouraging short-term management strategies.
Conversely, other scholars believe that increased liquidity enhances shareholder control
over management through heightened scrutiny and the threat of selling shares,
motivating managers to strengthen long-term company value and reputation, including
dividend policies.
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These results are consistent with the findings of Afsari et al. (2019), Monir et al.
(2019), and Salehi Kordabadi, Sajjad, and Zaddousti (2013), who also reported a
significant positive relationship between corporate governance quality and stock returns
in banks and companies, reinforcing the conclusions of this study.

Funding
No financial support was received for this study.

Declaration of Competing Interest
The author declares no conflicts of interest related to the content of this article.

Acknowledgments
We thank anonymous reviewers for their useful comments greatly contributing to

Improving our work.



https://eco.firuzkuh.iau.ir/

ol giludde

Economic Modeling
sanad.iau.ir/journal/eco

AY G oy ‘S‘AW Nt J\'G'.’ A4 A)u ALY 092

RI5
ar LSSl r\.g..» e35L ‘;S,:a CaeSl> glabul o I
\ - 5
S il (S 9 9 K399 b
T aebl T o D K5 g g0 Aersdon
https://doi.org/10.71849/EC0.2025.1187289
RG] PP I
o LS 20 0 @J

) ' VEY/ VYA

373 b oz GO plew o33l (S50 CanSb lailial DI o dllie G otk st
5 S5 Sl cplgm 033k el S skt ol S il S 55 5 S \i.i'wm

P s e Wl O S5 Camlr 53 oliel S 5 SKudi Sy, glaparls
de e 31 eslizad b VESY = AFAY Jlos o3l b s SSL 4 by e glaesls
308 OF a5 Jos = Lo 55 o hags cpl A eslizal L Sl Jlast gl
Slidos azws 5 50 0 bl glaosls 5 654 (ol (ledb! @)T@? Dy e
Ssbwe Geosd gla yaie 45 515 OLES Jube 3,50 5 @l (S sba 5,8 e 13 ool s
Spd sla e S 3> QLIS (Jg) 5)) Je o 5,30 5 TS = YR el =k s
ol sl e 5 lalias As)3 40 Olabl mhav 55 (glasl s Sy (S i
B Ol 53 )5 e GOl plew o33k elinl Gl e oS el (s 4
Slapize oS 313 0L (ps> 5)) Ja o b 53, B s Gl Lyl e
gl 03 e LSSL plew o33l wle s ol 5 SO o3Il 5 (S 0SS
poodkdol la st oS Gl ol e cpl fol Clie 5 Slslae Loy 40 Gliabl
OISl 355 g0 Slgniy b bl Ll Sate 6 Cove SlasSl plew o33
Sose Gua b o b ol 516 K5l 0 LKL s S caeSl bl il 4 Sl
5 L5 Jl sladl e S a5 el 033k Sl o ge Sl slaald
L bams i | s bad S s Sl watlis b LSl skt ol ol

Al s plen 5 Sas 55

cplew 033l (S8 oS-
Ssd (S S,
Jish dae (Js clw
(PSTR) slateil ke
JEL gasarb

G21, G30, G32

el Il ek 35 (5 553 Wl 5l 5 Al

seyedsaeed.mousavi6486@iau.ac.ir
b.safavi@iau.ac.ir

fzandi46@iau.ac.ir

Ol Ol e edhal 13T o2 oy Ol g Al Ll o5 5%
A s 00 ) Ol Ol ol 3131 oK1 g Ol s A5 slal o5 S *%

Ol Ol e et 33T o235 ey Ol g5 A=l bl o5 S °

3 Sz 3575 b s g G plgm 033k (b Sl (Il IO eR 5 (5 g g0 rms b



https://eco.firuzkuh.iau.ir/
https://doi.org/https:/doi.org/10.71849/ECO.2025.1187289

bl gilde

Economic Modeling

AYUG"&‘AM;\i'iJLﬁQ:\* OJMA\ 692 . ..
sanad.iau.ir/journal/eco

dodls )

el T g3l = S i Jlo Sl bl 53 S le 5550 o Fso e o Jlo slasih Sl s
ol i « Sags (%S baS Lies g ,mal) 3651 JLse b glasll s ol Gl (&Bla,s
5 (b Jolse) TSl sy b o b Bl Glaabls e Olus LT e
Tl b Olg e L Solatann b Sy (10T COLKGn 5 wans) Sl Ol J15) P Sl 18
ol Golegsae b g aea 5L 51 2ol (Gl ane Al ot Slotn Sy il 135 2alS Il sla s
LT Sl aSl s 53 oo S b sl sl (6315 sla joite 8l ol Silotn Sy il ol
omomad 3108 o sl Bl o me 5 eseke U oyls s ool glaelSas s Sl S
B b o 1 ale s 5L 5 ks OIS slasl gla paze 3 sk bl Sl 1 ssladl 5 Jb s,
Gl gl Vb slads 5 il Jud MG A s Seuy e LIS mle e sEs 1 asmilis das e
g 53 b5 Gy Al Ol Gl ans aw 53 (VAR (lsaller 5 (B 8) A sl 58 se asls
5 Sl alaBl gl 5 Sy GRIELOTA GLSer 5 pwome) Sl 035 il sl 5o amalr OIS
3 b @ 8‘) Lgﬂfv.:.«..,aj e gl o SIS A gl LS 5 el clz.u 2ol
Sbeisn palls b 5l Jlee Osr plaslae Sl eslid b lale e liazagy 5 il glaels
ke bodul 53 Bl Sllas 35500 4 bias (eS8 (gl e 4y 5a OLley il 4 5 (s 1S b
ol (S slasl o] ol el 4 s

S sl e a5 s SLlasl 6108 S0 L SU 5 Sy 15 0 gl 3 ol 2055
Sl i 53 il Olug (T4 WLKes 5 ol oS S odl) ctle dal Sl 1 plew LL A5k
Bgh e el S AYs 5l SO el Sl acal ool (s 5 Ul 3 9 e sbalss Sl (galal
LAl adls slaBl asse 53 v 4 S SeS Ll Olpl Jold) anwgdls o, 338 pogast 5
53 Slabll @ (ol e slaayza a0 51w 5 555030 Sl a6 (el (3lal gla e slaola
v PSS el (s i 53 0TV (sl 5 GelS) Wik e e 1Sl
N R AeiS L slaale e T el SR 55 Sy slaelSy 5 dns e S 1 35 S wle
Ot OKen 5 55 das e 2l | 555

Slal e o5 53 (glaBl anm 5 O o tege 1 (S oIl Gl ann s Oler las 328 Dz Olnl 0
2> Pl bl 0o, S8 5 S (s menty ol anils 13 e S slaelSans 5 s Lol

1 Financial Economics
2 Risk-Return

3 Systematic Risks

4 Unsystematic Risk

5 Dahmene et al.

6 Diversification

" Financial Tricks

8 Risk-averse Firms

9 Risk-taking Firms

10 Uncertainty

1 Non-returnable Capitals

3 Sy 375 b sz SBSSL o 035k p (S 5 CoraS e Ikl S S101Sen 5 (5 50 dopas



https://eco.firuzkuh.iau.ir/

ol giludde

Economic Modeling

IS N AY B OF slaamin V608 lg V8 ojled N4 0yss
sanad.iau.ir/journal/eco = Je e -

S Slacla 5l axiy cal OV 5 Olbety il o plozal o gn I3k 53 Il Sladst o sl 5 )5S
O OLKes 5 ghe) ol 0l (gl jon gla 3L L5 gl S

Sl Ogde bay i (oolasl Oli a5 ol o5 5 Ul Lol aas 53 53 ke Oler olal glaa
G s Jlo el o tile golaml glaslast, & 5 cOYAA (gl o 0303 0 5 (6w Conlgl Jle sla sl
s Ml Cobeo oo (nl (23 2 (0l 5 e salsd ol Jle b 53 S glsl 5 A8
0SS slatassy ol 035 55500 Y5 0pky 3 VWA s5am s 1y Ol o) Jbo Ol oy glaa 32 ' (IMF)
S5 3y e gy eSSl 5 et 5 Sy el by e Ol pds (e Jy G551 o a3 OLES
3y 53 st &SS (YA E Lt a5 Calad 718 Tl V18 Ol 5 Sby i b S Jle g 0)
O s ¢ i Sl s g,,.t/sj Sl bl Gsls o Ol se IS Ju)»{ugi slasl S sy ,iS
53,8 355 4 S S slal a5 8 a5 ol Sl b (b slasll S 5 ¥sla
e 0057 Dleds a4 Oddsn 755 5 Lk GlolE L ol lacanliw gl | L S o 5O a5 LaSSL,
(VoY SIS 5 5 das olastl s w0 |y Ll slols 51 gz

55 el onsl 5 3 Shas s 6 bbGl 36 b slaylsh anw s o5 2yl ol s Oblsslasil 51 =
Glodes Jisw Ol o 5 Il s Dol a5 s sla, 558 ST 53 655 0l 45 (g b el 4zl O !
3 Isar 15 sl Soslize 01l 53 Jaul o Ll tias o o Ll cpl 0 1y Slex slasl s &N o
3 (b 5 ooy) Jlo S 0855 il b 35008 L (SO ot Jlo pllai 51 (S5 i 03
S ol ekaes sy sl IS S b Dlase 5 Lol ) i 3 Shes 035 L
ol 0> et 5 Ju i Sliaan s s saablSt 0 b o slalil Slipds s ey dd; 58 Ulsalas]
WS or o5 Fa e Sb i b an s 4 olited 0 L G cnl el S-Sl 5 s o S
O OLKan 5 wlegh)

OLES MY VA) OLKes 5 e oS 5 (Y1) OLan 5 Sl dT2Y1) 0L K0n 5 wons ol Slalllas il
Aol s Ol a ) 528 plad s 53 plees 033 1 J i DL 5 alepm S1L DL ¢ b 5L ane s 5 DS &S Wleols
o Tl GlaS 50 5 Sy (30 Sl Jg DL 5wl SL O (b ann g mhau 4 oSl oy
52l aseial el b dg L s b S50 Sl (b g o b glay 028 53 s ls S
5ol e G opl (T Vs s e 5 (T18) (sl ((Y14) 0L Kan 5 ISy o Sl 51 >
e o 5 o Sl (YOA) L e 5 i) (YA O 5 o oS i 305 Sladllas 5 5 s Ll
plem o33k S enl g DL 5 b JUL DL AL Jbo an s o b gl 528 5o sl odd 35155 55

23y dal gt Cote Lz

! International Monetary Fund (IMF)
2 Boubaker et al.

3 Effendi

4 Lutf & Omarkhil

5 Luo & Zhang

6 Kabir Hassan et al.

7 Ali and Parveen

3 Sz 3575 b s g G plgm 033k (b Sl (Il IO eR 5 (5 g g0 rms b



https://eco.firuzkuh.iau.ir/

bl gilde

Economic Modeling

AYUG"&‘AM;\i'iJLﬁQ:\* OJMA\ 692 . ..
sanad.iau.ir/journal/eco

bl Sy Supde @l Gt gacs b S5 Jo @l s (P D s 5 Sl 0w
o elely 088)) Tl 5 Olebbtle (imen e SUE G5 Jb lalil onlply 0355
Sl sl Shlie 8 g aalit il G 53 M tegw ana g oS Wlesls 0L il gla 528
"l‘ﬁ\c}““‘f&"’ 33 Sl Al 5 50 lee ol edes Cad il anils SIS Colgs anw g ol G e
5358 ey OF 313 aSOT 51 3 il anm s Sla3ll B Wl o Jlo e alS 0L e b iny 1353 00
PR EVE S A S | o

SIS o G 5 L S 50 3\g 5 (Soa b Faie LS5 el TS S (IS S S o
Sl 5l 5 Olylsplew 1 Ak ils b s pl 53 oS (§polie S o nd [ IS 2 5 Shas
Sphip e Sl dd)l sae b bele s a5 oS 0S8 e OLISLS 5 g6 pde ks slael O
VeV FOn 5 55 Lyl 1, &S 8 S > (g 108 Ol a8 Lamityd ol 5

CaSl> *(OECD) (g3l slas,Kan 5 anwss Olasle 5 IMF) Jsy Madlops Gudis i n5 bl
o ke i slasl O laplew Jals Lol oS S Obe 3 e e 5 il Ll 5l el S5le S5
e 5 S e sl Olal & ol Gl a3 e s Shas s sl Ja s o b sl s bl ke
Ol Molloy Osemlyts Ol Cpynd 53 S0 CaaSle (1585 Ol laeilKe 5 Ll
Gaa b Olpde 5 opde i by slidlesl slassed 5 i sien 5l ol ole (Yer8) 8 (IFAC)
osbt s Gran 5 Sy, cbie IS Glal 4 glaws sliS el S (638l e 035 jasiia
@ bge aSl (s S5 Slas obl @ bge S S0 ClaS (Y00) Y Se 5 sl e sk
sdode 4 ol plonnl b OS5 Oladd el w Wl 2l 5 ol Olpde Jlesl 285 5 ool woulita
S pE Cu e 4l eendd sl U555 ol anl i Sl el Sole S0 ceS= (1888) A0 s L
Qg Olans 5 Glmdn) (led o Jos Oblaplem mils b Gollas

e L O )3 S5 8 68 G50 lame 5 o il (s 5 S8 SaS ol (S 5k

Ql&.d.«.ib 5‘9)§ &J’:Jj\ e.b')fﬂ): ‘-;:SJJ gL?ASb- ;;}\J)LSJJL” W‘J\JJ?JJL;QL"OMLQLAJS)JLAJ‘ ‘u\'Sdﬁ

! Hughes and Mester

2 Sandrarajan and Balino

3 Corporate Governance

O 3 Slas 5 Olaitnd 4 0F o Kol 55 S oo J 28 5 culin 1 08,8 (K oS ol pladul b 5 a5y ool 33 31 atomns ¢S 3 CnaSl>

oot S0 S b ST e S sl 5 0L ke QLSS ;Ql)\:‘al.@,.a o=l Calises Oleind Cél;.e e elad sll s e Slabl
By e Sdeddy Sl se 5 L 4 otolgn S S Sy e S ssbar 1) o piecis Sl 5 S (S e U S o S )l S

4 Zhou et al.

5 Organization for Economic Co-operation and Development (OECD)

6 International Federation of Accountants

S8 Mallo slatl anv s 4 SaS 5 bl Sl 5 ele w58 b sl ol Sl Olesle b Oblbles el Oy

ol S g g 53 01 e g S ol o3l yolaitl s ges C‘el;.aA.gC,..aJa'- Sl
" Tricker
8 Parkinson

3 Sy 375 b sz SBSSL o 035k p (S 5 CoraS e Ikl S S101Sen 5 (5 50 dopas



https://eco.firuzkuh.iau.ir/

ol giludde

Economic Modeling

IS N AY B OF slaamin V608 lg V8 ojled N4 0yss
sanad.iau.ir/journal/eco = Je e -

IS sl ool LLL el xS 20s (ol S5l 5 el Gl Skl 5o pde i i S S
ATV OLKen 5 aens) Conl S56 5 (Baim vt 5 0SS

GLCSL plew o33k L3 (S5 ConSl glilnl LSBT Jbo (g Sabanly 15 5 Shags cpl 53 &S Ll S
o3 Sl 53 g sb 50 o caslsl 5o (Cnl 0l USU g Celw S50 5 S 55 b s
S 5 s Dmal @ a5 b s g e 5l VPSTR) iy Sl JUESH &l 0 g 53 550 I S ealizal L
23 1 el 5500 il G sl T s (S0 CaaS 5 SSL b 5y Sl il s O
ol sty el ool sl plrl OySU ol S5 gla S5y b s iy [5dS Jlo Slosl gl
Cin gl Sns) s Sl sla el 1 S 5 S ol S0 CoaS D sl o s
el gl S S Al s Dol il 5 (A3 e ple s e ple weS Sl S5 e pde
LSl 5 8 SaS Ll (b Sloseal ol sl 01 Sabalan 5 OIS le jur 0 L5 o g 350 ol o 5Dlewy
Gos ol S ol pOs 3l el IS S0 T plem SIL (SWsSaE 5 elge plIS Al 4 5 p dual g 30
2 S 038 el (SN 5 S0 Sl e S5 b ke Do 6l Gle By Corge Ll
b S o el o e sl shisz S sla sy (assy ol slaal 15635 S o o gimn anlllae nl (55l 5
S Ly S0 S et ot it s 0 plew (SUEAE sl s S ST
S S Sledbl olipas tals

033 S o3 ke Sl ey caalsl 3 el b S Sy g cnl 4 dlie skl Gl 4 gl
yd s (s Dlllle o) hash aciy 5 (B v mler) B e Jold Slash bl
5 Lol @ P eler Ui el 0l Ol eslinad 5 5 Sosasl 5 G iy (i e O3

.;ﬁ@wﬁdﬁf@:ﬁ)w%‘@L;.sgﬁngu.ol..a:}ld.)w;)ﬂﬁ

Ea LU FUSTRA

s Sl

5 s 3 cal Sole (S8 cwSl LT S 0 ol (ool axng s lKes Ol i b
Jgol o 5 et s Sl Saline (5 a8 Slac sl 555 0 38 5 Calta Olosla ST Gl &S plaay) 3
Jsol gsism a0 Galize Jae 5 Slusl O35 51 eslinad b gl 51 SO pa a8 sl ol = Jan S 05 (6l
S LK e S0 Gl b OF 51 a8 lies ol ode w5l 505 Llaxstls S5 (gl
el ) ol (Sauled i 0T (58 (e 45 Codls Ollsplen b Ol e alaly 1) pllad ol 015 oo e

! Panel Smooth Transition Regression Model (PSTRM)

2 Corporate Governance

3 Agency Theory

(WS o Jos OIS U0l 5 Sulas 4 a8 SLs) OB aslel 5 (S e pltsl o S OIS sl o dasly 45 ol sl (Sl 4k

23 o3 s go I3 AST 5y pe LS s sdule D18 5ol Ele &S 550 sl Sles a5 1, plastar Laily o ks ol das o o B

Michael C.) sy oo ISb Lo 5 b ol 53K 36 @ Ll e oS 2K Slaransd U3l 45T sdiyled 4 SIS U sl o (5 (slaasss
S o AST Saules onlin alS (sl G s 035 bl yon Comal s s e 4 (William Meckling) s L 5 5 (Jensen

3 Sz 3575 b s g G plgm 033k (b Sl (Il IO eR 5 (5 g g0 rms b



https://eco.firuzkuh.iau.ir/

bl gilde

Economic Modeling

AYUG"&‘AM;\i'iJL@;‘\* OJMA\ 692 . ..
sanad.iau.ir/journal/eco

S OF 530335 a3l oalal 5 Jlo winl 4 S0 (s oaly 4 ol o cnl ke e (ITAV 01,1
A wlty o 5,8 e s 1y s Olaind plad b oS8 dlaly (S0 s G 25 55 5 b
Sl ol g b0 3550 53 (Platzl B G5 B0 Olaind 4k oedls Olid ki Ol e 1) ol
OV (Glees 5 L) col oS 5

RIS L 1wl 5l Jsl oSS s oS 503 sy i (oS s o et glac i gk Bl )
Olte e sl 30 (0 0B 52 0nl o glacald 4 Ul5 o 5335 o n b S 2bege LA
LT & o8 il o (6 S prmns 008 (S T 3 0l 513 ol U8 mdse 3 Olaiid 3oy S S Olsewy
5 sl s arass mind by S ale sblesl b Gilse Shpon 1 OS,0 mle U ez e o]
AVYY oL

S esliad b gl 51 a8 ol 0l ke (S 8 S Mo 5 by sl sl w i i
o b e gl sty (S5 CaaSle pabse 4 Dslite Sosen 5 ol ede we) il OB
SOl a5 Sl 5 B (ool e85 T el w4l tgalasl 5 Jle olSus 51 Sunles
055 S aaSle Lol Ga (V0T FOan 5 1) ity S 5SSl gadse 4 elenl s
Slady3a JalS 4 &S 8 CoaSl 5 ol o e 5 Ollaplm o2l 5 o ST Ollsplem o wdls sl
gl s Sl el Jlo sy Sles dlad sl b ¥gane (g8 S 50 ConSl L 0S8 e e S0l
S lSa 3505 ¥ VL plew Gk (SL530E 5 508 Sl opde 5 oSl sladl cis VL
5 olsn) ssd e e SOl L s 4 das e Sl 1 i slac el oS oS 8 CueS>
(TYY Eolas S

Sl esslas 3l Al G pde LIS e 0S50 2eSl Sul8 oS Lsls LS (Y00 0) e S s S g
s 5 das Jals deles (gl 1y g e sole plen sl Wil5 e CSbe S a3 54y S 3 gdee OS LS
63 5dome Sl (VN4 V550 5 40 ,500S) b oo 2l Vol slacled o b 5l ol S50 (S 5308
VS zaals L(YYY A0 5 05K Lles S ditens | Polew (SLpdAE 5 S8 CuaSl o el

! Stakeholder Theory

oz 5O 5 S S ke slacs b plos 5 8 B s Coeal oS el S 5enS GO 5 Slale Sy e 3 paphe S Olain 4k

Dloslo sl e IS el s Olaiud aes sl sl bl 45 S n Ol a0 ol S o ST Ollaplems 5 amals 5 Ol 2 DS pals Ol

Glaass s bedsn oI w53 5 Lsle ang il Olaind L1y 5 Sbliyl 5 Jalg, &5 S o 320 1 LS 0l ol 558 o0 e

“JJ)JBL;:‘“'!U:‘L@%" ple slasls Q:J,Su)ﬂﬂﬁoi‘ﬁlj\}; S A S b e 4 S e slgiy 4 b plicalg s is e |y 30
g 35 O plew 51 oS SLLS Lais

2 Batuman et al.

8 Transaction Cost Theory

4Fanetal.

5 Hoitash & Mkrtchyan

6 Bebchuk and Cohen

" Kelikume & Muritala

8 Liquidity of Stocks

% Ludvigson et al.

10 Dumitrescu

3 Sy 375 b sz SBSSL o 035k p (S 5 CoraS e Ikl S S101Sen 5 (5 50 dopas



https://eco.firuzkuh.iau.ir/

ol giludde

Economic Modeling

IS N AY B OF slaamin V608 lg V8 ojled N4 0yss
sanad.iau.ir/journal/eco = Je e -

Staled ayzn 15 08 e gl 0S8 plew S5 58 CaaSle (sla gl 48 513 OLES (T4)1)
D s e ey (SN pEAB 4 Oblplem 5l e cbliz 5 Dl ke Jge sl (oS Sl S a3 W

S el s e pske 5o e w51 Se el Unl 5550 035k e (5l e sl Ll
G ysba L;T 033 cpens O80T L 5 2o sl Sas a3l 5 (Sagp bls s« Ollaplen
St @b 035 Sl Gl 5 By 1 Sy @Sl fKn O laplen (ol iy g 2 OIS
5 Sl Jdos 53058l 5 adl OIS Gle pr iy (V80 DL 5 03l &) dites plews 0350 o i e
S 3l (oSl 033k Gt O w8 4 5 ol Al 4 ST s @B Glall o et
e el 5 05658 Lils s bpasls 5l Glassams L Ol S s eslizal (gl
3 ) I sy 0,5 b bparls ol S ey IS Gl e Ll slesls plil Slalllas
(YA (S|

3 S S slanle (503155 5 55 53wl Lk 0533050, L5 iS5 Coeal 4 a5 Lol
52 plem 035l 5 e SIS S0 sl pine 5 OIS Gl ju S, plulid (sl 5 sbacdlé ¢l 2l Cg o
FSE5 ) 5558 sl 5l pege i oo 03 OIS Rle s s 5o el 08 g (93l el L5k
e dlaBl 5 opd e il Olgr sl 5o plew oyl b 5l ale s Olgee (o i i 5 Ao
OIS Gl o 510 o (OIS e oo LIl Ol S5L ol comoman ol pop s LIk 5 Shes 51 Sl S
3Ly glaie 5 (oolaiil s 5 (oalal OUS (sla ol 51 ossr oSl o w3 £ 50 pses Sl o 5 Sl4 >
53 Slaebll e dgl D3 a3l 5 wlepm LBl e Jalse Dag sdate Sl e G650
el s3] (ladtly Jlo DML 51 26 plgms 13 2 SIS 26 (Sla ki 51 e ol el (5515 sl
st lil (6594 U g odomn sl SleMbl 5l 30 Ol 5 555 0 gl Al b=l ol ol a5l &S
Sl e Sl plalid (Gl Slags m (Full slaesls dows 4 plew ST o35l im ity esdle
VXY O 5 ) ol Jlo Sliions 53 Jool UL 51 (S 50 oS sll 5 el T 0330 el

3 Sy kil sledde S SllE Gl A Ll e sdesl (S ol s Ll ) e DLl o
@ Olg e dhem 3l s Sy adasglid &5 Wles S0 Ll |y godas Jolse (Oliims 5 a8 8 &) 50 0330,
Sladllas yl 38 oLl (Y1) T3 5 Ll il e Jo 55 5 (sl o (sla oLl (008503 Jobe 1 ey loma
s asOlES oy3ay 8 Wlodeos 5 olam] 4y Ll ilos S ooy |y Koy Cpale cciliiee slaolSys 5l ol
S el opl Ol ol LYs 51 sl odid i) sy belgs cnl 5l 0 Bl il Saw,y Jalse ples
oS Suaal & alge oS 5 S e ee 35 paid s Sl b Sy meds 5 n R Oliis
(VoYY TOLen 5 siily) diS e S a3 s

axlpe (92l S b adl b 3 (eouats L¥on 5 s 5 555 Sty s 61501 L AL L o
G SMas el it oy 4y e oty OSLS (SO e 5 (s VS Lol e Ll o

1 Younas et al.
2 Fama—French Three-Factor Model
3 Raifu et al.

3 Sz 3575 b s g G plgm 033k (b Sl (Il IO eR 5 (5 g g0 rms b



https://eco.firuzkuh.iau.ir/

bl gilde

Economic Modeling

AYUG"&‘AM;\i'iJL@;‘\* OJMA\ 692 . ..
sanad.iau.ir/journal/eco

L oolasl Dl 4 g 508 (585 Sy Chnd o e (blie o b 5 OB Sels 4 slasl (slles
Sty b oI5 03 8 opd e L Jlie glacs b jlael Comdpe Calts 4 Llg e S el s ple
33033 Ok pad L JsS Sl aS ol (S Tislael gy (TYY O Gls) 5 5u5LaS) sls bl g bl
3osm 03 Vsane Syl 65 das o 0L )b s Al 3 e olzel BB S0 IS Sl s
OIS La g oals 0l S 15 3 4 a5 el s 3 Sl laedias (5 3 48 S5 ol s sl o3ls o Fo a5 Sl
b S ol S S e e 158 S ) bl Sy (Dbl A8 (s e sy
Mg Jelse e Sl G0 oliel Sagy s sl slayl 3 b IS 51 EL 4B s Sl
VYY Tl cnl Jbo s i 5 bSL s S,

Sy 038 K25 Al Cad & S a8 A8 Jgp w0 2bl b e ¢80 G LS Sl s Ol
Sty Sl S5l OV8 Lo 5 sddpMel i3 o 4kl ( Sy ) S edll dls il e ol OF Sy
Dl b e gl ol St Sy 5 F bl 13k St S il s Sl 3 bl S
(e sl 2 sl sl 1L Jal ey 5300 53 5 bl fll e Sl S S
el bl s e w3 ol Sdd g g Slleg L Lol 5 Wgls des slasll ClsI L ol sl
T 0 5 15530 s B3l Ll 4an 3550 3

2l o)Ll Dligar sl 53 Sl @ g e S 3 sAE Db Sy 0T 0 o (Sdi Jlo b el
W= 533505 Cenl (e OLL w6 4l Sl a4 dgate 5 dalaie oS lale Glosl 1 e5ua ol 0
ol ISl 4 5 A3l a2l s a5 el L s 53 Bk el Sas Bl S s les S
Wl S Ul e Sl el 0305 0de s 35m kel L 65 ) 5 m ol 35 e Lyl Caesd b LS 45
038 spdome 3580 S gy 528 ol 3000 b Jlo nal Sy 358 eond 1S o gl Ol ey
035 5 lp Lt Jo o 5 J 53 5 (olal i 5 dpm 4 Olis g% ((Sudi 0L DG
Y 8 5 (B0 315 (S Sy U5 03 (g S15 (kB 6 5

SR, Aoy
Badie s p fyisn bt e A 5 syl Sladllae sl casls)

o oSS Bl s S e eSSl il plen 033L 5 Jle s Shes A YD) O 5 53
215 Golslme 5 e 5B S5 B3l 5 S 8 CseSle CdS il aS das e OLES 0T (glaasl s S

Ll )‘Jgj_.?t o.a\.irbl._:_ d.la.sbj.:ﬁ rL@.w ob)'L.:j L;L‘ JJSJ.@& Omiomad

! Keshavarz & Rrezaei

2 Credit Risk

3 Elfeituri

4 Market or Asset Liquidity Risk

5 Funding Liquidity or Cash Flow Risk
6 Balgova et al.

7 Death Spiral

8 Ben Ghozzi & Chaibi

3 Sy 375 b sz SBSSL o 035k p (S 5 CoraS e Ikl S S101Sen 5 (5 50 dopas



https://eco.firuzkuh.iau.ir/

ol giludde

Economic Modeling

IS N AY B OF slaamin V608 lg V8 ojled N4 0yss
sanad.iau.ir/journal/eco = Je e -

el JUES Jue Sl eslinad U plew o33l 03 ot b s & slaalllas L3 (T0Y)) OLKes 5 s
223k oS 5l Ol s s bl sl e ol gea 4B81us b ol 035k (SlaS e Ol 3 a8 wxstls
AT L ias e OLES 355 51 S dd B b i OIS e jon o8 Gl sl Bl 20l Sl
o Jp S 5l Blol olw lacKan Ol Ol 5 LLL L3 OB aSES 2 o Kanl gla STy ax 5 L
S o S ($3sme

B S s b S ol Il S8 eSS e (YY) NOLSs 5 sl
52 6o sl Ol e b b slalis, oS dAas o OLE s itls (g olasl e g e SS b
ls S a5l s S CaaS e el e (5 S e s s

o> Shos 5 25 15 (55lhly o5 75 oS g alatly s 42 355 sy 00 (T TOLKGs 5 e
S8 5 ol 3,ee 5 3l ot B S ol 5 Shas b S5 CoaSle oS sl 0L el s
35 5 S 8 aeSl LU dhauls S 8 (ol 3 Shee crman 500 e Jlo s Shes 3 4
ol Sl

5 3pm Cupde ((Sb oSl daly wsp a3t sk 5 O80Y) sasssls 5 sl S o
GaeS i (bl amsls sty Ol Jble Byl oo o3 eddas b gbaeS s s Jbos Ses
Ssbis 5 e abaly sem s by baassl 3 1¥As = VEve gladle b Olg lsle Glisl oap s slbas
Loopde i il 5 a2 ST oole CoSTbe r opoman 35 35 Zu e 5 S0 SoeSb
Ot 3 035 oblas alaly LIy e Sy pde 5 LSl S SaS ls 3 ol 5 S bl 3 g Sy e
03 sy Sl 5 it daly 5 e o e Ll s (S 5s 5 ple pde suad Oloj ke

s 2S5 el Dlagh g plem o33k o Shes dS s p w2 ey 3 (180T) el
Ll Oldimen o ¢ 2315 (pl fiml ol 225 (AL dal ol b plow 033k 5 oS 0 (ol Olugi o 4
XS o sz adlan ol )y (Saew S5 o Ss 4 plem 33l 3 ol Slleg Sl el 63 S
S 5 Slaesls s SaS S o fdn ) S8 ol Ol s plew 033l o sl 5 Shas kS LT oS
ol |l iy ga T el Slale Blosl s 53 eddas pl GACS 13 3l & ges &S L3 VYN Ol 5 <ulb BT L
5301 s bl g o33l b oS 8 ol DUl g VL s Slee Cod S L oS pa s 5l Ol s ol
sl LodS ls S dlaly gl o33l b aS s ol Dbl (gl 5 Shes CadS L slaes 5
WS 5 Shes plladl CodS 5 5 e e ke 035l 4 s edd ol Olag R o (0S5 Shee
3pler o35k o 3N Gt b daly (raman 35 e e e 035l w5 el ol Ol SRl o
S el 033l Rl il 53 ame e B ol Olas Rl 3008 sy oS 0 ol bl

RGINAR) .Uh\_,:— L;;)é b H.@,.u °")L'J"L5MJ:SEJJ‘JL'J“J:"S‘} ‘U’:".‘.'.’.J\u:‘?."‘JT u,:,.L‘JAlLaLA‘ ‘3_9...2@

1 Shahzad et al.
2 Munir et al.

3 Sz 3575 b s g G plgm 033k (b Sl (Il IO eR 5 (5 g g0 rms b



https://eco.firuzkuh.iau.ir/

bl gilde

Economic Modeling

AYUG"&‘AM;\i'iJL@;‘\* OJMA\ 692 . ..
sanad.iau.ir/journal/eco

3 g el Sl (S 0 oS B g5l U s st g 03 (VE00) O 5 (5l
0,6 ol Glosl s 5 sldati pdy S 15 S Wlis bl ansle zls O sl Glosl s 3
Ol Godows gl Lin g 01 Llsles Sl s 53 eddasd pdy &S0 V10 5 ISCie Godos Solel 4 gad 5 50
G (Ve 138,36 Ol s 53 35 roes sl 0 e s glizel 5l Lale e S8 () ol
i slasl plew (:Sla (1 5 ol il Jlsbins 5T 015 s 53 39w ol Sl 3 il a2 Ol ks
RGSUH IV L 0% SOV 3 g S Sl 1 00

Caad by Sy oladl Gl Comlabode o) 5 4 lasdllas 5o (VEre) SIS e il 5 e
5> S Y0 Sl (S (bl sed elaly 0L Slle Gl o 3 sddadnly SlalS 5 s plew
SlB L e plee K e by S ol 0L G ol il YA - YAV sl
plew Cad boin Sy olatl Gl 5o Saabad pie 6L e Al olaBl Cnlis 5o Zoabbals
Sty 5 bl Conlow Coalalods o Al o Rl ool ol Caalad pe oa5l sl 5 ST
213 a5y sl 5 ot ddaly HL el s aildl plen Cad b i

ple 023k 5 2 Sas b (8 lej Lolse o daly s 40 ssy 5 (WTAA) 0L 5 e
Slr Wl plaw o33b 5 EPS EIP (Gudows cpl 53 sty 01 ke Gl oo 03 e ply glacs 2
plem o33k G Ulsbae Lails, sum s Sl (S il A il Gaod glaesls o pon 1TAY 1 E Sl
Slp bole 3 ol @ hais w5 el OIS Gl j 5 dites Cinds als) onl Ll 350 OLg ooy 53 S 2

Al adls 4 6J‘-‘§M~ 5

o5 ey Y
@bl laesls o515 8 a5l 5 ol Jdow = s 5 wuale Blod 515 (63 5,8« e 51 ass ol
sddas ply s SLSSL oled 3l ol rass bl analr 3,8 e D13 ol ss Sl 4t 3
Ol wslsl 3 48) pasiie glaslas @ g b ot o geas SOL Y sl gl Ol 514 ol o peas
Sl 5o 53 e Glassls 3l & e ol Sledbl s axasls cbie Jiass (gobel € ged Ol e as (Kol
Glolial a>= i, 5l eslizad b aS ol o350 WFAY = VE0) Sles o3L b JIUS Cule 5 o gaSSL b
bl 5 Sl laslsdle 3 3 iass Jde 55500 4 (PSTR) wdle JUs! Osem S5 55 5 bl Bl Sl JU
A s

1 oslizal Liass (bl 4 pes ORIl (gl 3 slaslas & ol S pinean
sl b sladiindd OLL 4 gz SSL Il Il (I
b osl Jlo Jloe i 1FAY=1E0) sladle b ki 550 SOL (&
23k e slaesls zlsal Gl Jlo s, oes slacabl whsa Gb s Jb el (2

REV PRt

3 Sy 375 b sz SBSSL o 035k p (S 5 CoraS e Ikl S S101Sen 5 (5 50 dopas



https://eco.firuzkuh.iau.ir/

ol giludde

Economic Modeling .
kb AY G OF glaamiw V608 Ll W o led V4 650
sanad.iau.ir/journal/eco = e e =

slasl SL 3l ol Jhass bl 4 sed Olsea oo oo SSLNY bl S0 (gla e & a5 L
SSL il st SSL casle o SOL i SOL Ol SO e AT SOL Ll SSL Dbyl SO (o s
e Ol KLy oslw SLacds SSL el yslo KL oo

s a5 (YOYY) Olaw S 5 3lygn ((V0YY) 0L 5 ol Oladlas 51 (6,0 b asllae -l CBua
5 Ses o b oz SLSL plew 033l S50 CaaSle glilinl S ey (T0YY) OIS
L PSTR Jbe o see JSb ol Sl Bl oMo slasbiad d sladde (5584 b Jg b oS50
Jlo s Gl 55 ep CLSCL plew o33l el Gl WSle il i Sl 4 g
il 5 o coliel 5 (Sdi Sy 5 I ol g8 52

SR, = ap + B MS; + B;LR, + BsCR, + B,CAR, + BsSize, + BCG(6;MS, + 0,LR, + 05CR, + 0,CAR,
+ 05Size, + 8,CGF(S;, v, ©) + u;

bl R F S Ol s &S
F(y,sp©) = (1 +CG{—y(s;— )DL, y>0 -
SR S e (S e
T PRFLINY 4
oo 51k el Jadas o33l Gillas 5 el 033L Ll (SR) plgws 035L 5l Zole dtasly piie (s ol 02

34 s dowlen S

Ol ys &S

Uoyss sl 53 a2 Bl Cnd il s

Uoyss sl 5o g 2 5L s iImit

oyss sUatl 550 0230 RMLE

t s gla e

Jio 5 Suti Sub glanl Gly s Sudb e Sl i ol @y o Jn ool MS
(55 g 03Uzl E-GARCH

a1 e r‘i)@ Shesle &8 L oIl Size

Gl ltlid cole s Ol O alousar & Sl atli (S 5 CuaSl> ali) S 4 conSl> La=ls CG
Cypots ol anllae 53 S 5 oSl it (55 e el 0L S 15 diwsty S5 oSl & by e

el Y J g

3 Sz 3575 b s g G plgm 033k (b Sl (Il IO eR 5 (5 g g0 rms b



https://eco.firuzkuh.iau.ir/

bl gilde

Economic Modeling
sanad.iau.ir/journal/eco

AY G oY LSLAW AFAE3 )LP. A4 OJM ALY 692

Afnl:u o::u' dlﬂ&nﬂ} A}’u. R CU u.:.'o'y cU 6;\-.4.’\>'| M
o pde Sia 5418
PYTRV RGN e Jg sl o pde A o311 Board size BoS
A.f“‘” L;MC))}J
Aj.iJA CA::A J.LT..M LSLQF‘ gﬁ.La A“M‘:h Q}L)‘Jf
opde Zia SN | Board Bolnd
o pde Sia slasl IS Sb s so independence
) aﬁ.l.c@::.hu::)‘)‘f S 093
o pde Sip )3 Ly pae gl Board tenure BoTen
Sk slas 5o o pde LA
_ o pte i 1S ) )
o b S lael sl ool S Audit Committee AC
‘IAL‘ LgLAQ)}w
o o pde S 5418 _ )
Sy S ke Olaled IS slaas S 434aS Risk Committee RC
‘IAL‘ LgLAQ)}w
opde Zion IS Appointments
Slazl azeS lae! slaas Sllasl azes ppointr APC
' . PR N i . Committee
Il o 3 Ol pe 4 2tls 5 3l
° *Jw A '“_)"/ .
e (Sl glaag e isy 5l &S > S Slodst Ol Compens_atlon for CFS
S sl 5o services

Y4 ““":J";)LSJ:;)“J‘ C\nﬁ

2y gl Bsb Sl pite elul p (B b LoaS- e L PCA ) leslinal b aolgi s
Slassy asls pl 3855 sltie e Cense ialls & SOeed IS e S1HLR) (K S
N S e TP - Ot
Sl Ve e oz (SL Ol S 4 ol b O e S HCR) (58] S
el S50 SIS S 5 G g sz IS A o (slagly Lol

e 5,90 2 Jdos g w8 5 S glaadl
" ploley cladie gl el {’J.y Consss g 55 Galiep b 5 e attls (KUl S e ale 4 Il s

Syrge Slaady 5 355 Giledde T(ARIMA) ladte 5l eslizal L B Sl ol Olpea ‘;.\J-LE.? >

1 Almutairi and Quttainah
2 Volatility Models

Sl ol SO o b slaenil b lacad 53 Sl L Oles S B 5 e 4 &S S 0 oul3l Jie 4 aeiaslal s s Ol s gladie
uul,;,;‘uj;ﬁ;sﬁ}unjpﬁguu}; ‘;.:JW}@.;)J QL:JMJ.\J)&L;« oalaial "JL: J'L»)' ™ ‘_;lj\ljw ladde Q.:l .,U)'\:J._[dn u.ol>'
o Sl ol e

3 AutoRegressive Integrated Moving Average (ARIMA)

3 Sy 375 b sz SBSSL o 035k p (S 5 CoraS e Ikl S S101Sen 5 (5 50 dopas



https://eco.firuzkuh.iau.ir/

ol giludde

Economic Modeling

S AY G OF glaamiw V608 Ll W o led V4 650
sanad.iau.ir/journal/eco = e e =

oS 5T oSL s b &l Gl Gl giledde 5 s gl Sletnn Jiss S St
ARIMA Jus Qljjda o LS L &S Sl (gl g}"‘f J»L.: =23 C)i( A eals axw g (YAVA) rﬂﬁ.}

&;».w‘ ol 45‘)|Y J}u‘\?‘)b &Jﬁ;ﬁo—d‘)udu\ﬁ @b; 44.4‘3\)3 JJS JBQ"JJ@JJJ.G JL‘) szw (.5‘f wlﬁﬂ

K& g ks 35802 X Jsd

Sllowe Jlaz| Oga30 oyl Slhre Ol ol e oy
VARRE A0/ YELDN ARRRA M \/+ ) E4Y. AR(1)
N —V/YVY\ie / YVAAY —+/YVooo:r MA(1)

G glaails taie

Jf J)B‘ A.La} l; J.:‘B 092 &L_}AR(].) J}} )‘ J.:B 092 &:’. l; L5'<"~‘~’\'L r.>=> Al J_}J} @L’J u"’l""‘j
..))‘J LLJ)‘ MA(l)

ARCH {4051
Dol cpl 4o 553 63linad ARCH 05a31 51 Al (Sl eomm 53 (b5 ilols Sloeal sgoms s 2 (512
C.n-«d‘ meTv J}J}- L

ARCH {4051 @b Y dor

& bty Sleeal 0 ge5

T Prob. F(1,80) AAREXE 3 F-statistic

B e\ Prob. Chi-Square(1) Y/YVAAN Obs*R-squared

el b lly Sl (lyls LS,;_.,\LW‘SWWUJ_J.;W

EGARCH Juae
5o e3lizal (144)) ©0 5ol Lawr 5 sdiaSl | HEGARCH) Juks 31 Kyl oS 55 05,551 sy (sl e2ulgi s

S b Sl S macp o sclgl G550 Oolie 3,50 53 GARCH 5 ARCH g, o e S st 5l S

1 Box - Jenkins Analysis
2 George Box

3 Gwilym Jenkins

4 Exponential GARCH

5 Nelson

9 Sty 35 b o GBS plam 033k 2 (B CaaS e (ll] SISO Ken 5 (g g0 domms e



https://eco.firuzkuh.iau.ir/

bl gilde u}i /U’"’

Economic Modeling

AYUOthW;\i'iJL@.C\‘\ O)MG\\ 692 . ..
sanad.iau.ir/journal/eco

fr S s Sl Sl g &8 J s 05 e Bl Olje S Ol 5 OLSS (S5 L cute 5 e

S, oot (sl S sy sl e Sl i e DL LSS Sl (e s e a8 ) L
(Yoo T Soys) 258 ealinal "oslant Jue G316 e o5V g bl s

2

Oc—1 v Jt2—1

10 5 ol o, Sy pmts OF ims cditeml s uito «Jbe opl 53 Sl sl el Cose di glls e oy

2 [ue_ql 2 U1 2
Inof =ay+ a4 + BLnof, +vy , Oy=w—« ;,a1=a

5 o S g el Cute 0F (Sl e s S L3l e L e Kl e el G (s ke ]
Bl 55 0l S 58 A e ol 5 Sl 55 8 ol et Slacus st sl & g3l
Ol I e 5 Sote slas sl JY ol e b Sl Ll o Upoq S Sl Upg a2 V105 3550
s s 0ol 3l y = 0 8158 e iy 1 Jp_g] Glae 506 Lais &S ol o @ oS by AS s
GV S @ = Y Ul e S5 5 @Y L e s 52 il 5lEeb oyl

S 5 ol e SaS 53 51 i e SlacS 5 I S das e OLES (3L

EIRT 2> &l 2 EGARCH Jus £ g

Method: ML ARCH - Normal distribution (BFGS / Marquardt steps)
LOG(GARCH) = C(3) + C(4)*ABS(RESID(-1)/@SQRT(GARCH(-1))) + C(5)
*RESID(-1)/ @SQRT(GARCH(-1)) + C(6)*LOG(GARCH(-1))

Jloz| oLl Shre Ol ol o Joeey
avas AO/+YE8Y AL\ V/+ 184y AR(1)
YN —V/YVY¥ie </ YVAAY —+/YVo00:+ MA(1)
‘J.Jlé)‘} Jslas
AREE —£/AYAY Y YT oY —V/8T0AAA Cc@)
[easV R ALY EY] ARYEEA —+/00VEVA C(4)
/rane +JAOVYY AFALT AVAWA C(5)
AREE —£/4+YVY0 AVIAYY — /ALY C(6)

Loy o Jol dde 3 eslizal (gl 5 ol arsbs £ sl olal p Kol S g Ol o ol o

Make Variance ol 3 31 &b skt -yl Slr s @S e a0 LS L osll pl s o 3,30 Y Ry
-V%.JJ[T.{JQJL“J:J‘:‘&Q)}*"\-! b QL.»_,J O;"‘)abjsc)m.\.u‘GarCh

L Asymmetric Model
2 VVerbeek

3 Sy 375 b sz SBSSL o 035k p (S 5 CoraS e Ikl S S101Sen 5 (5 50 dopas


https://eco.firuzkuh.iau.ir/

ol giludde

Economic Modeling

IS N AY B OF slaamin V608 lg V8 ojled N4 0yss
sanad.iau.ir/journal/eco = Je e -

@l S 0051
3y o eslinal SIS LU v.(:..::l.q\(..a Oyesl 5l el ol adaly s e g 51 Ol (gl canlsl s

Bl (Kasbilen 0031 s .0 g

S 005
d_,A)I eJLJ Jla!
ADF
—\+/4)004 VERRVA

G glaails taie

53 a e o alaily s el yslp sla e o L (Selles Osa3T bl L0 s s el
g A s Dot Dadl Slaand b Sililen Ogel 53 5 sd e Al ediny sl 0 g S5
Sesiles pds tie H
W jeaze Ol Saililen Aol 1S H

35 b e Olos (Sedlilos alaly 0555 pis Jio (25 «nl a8 000 51 (g bl lans &Sl a5 L

Wl 13 T Ols eyl 5 03 5 axililon Soodidy 3 L jine 45 ol s 4l 8355 8

ke wings £ 5 0o 0905
el w,:@b g o oslinal il Lgl.a;)}aﬂ Ob Al laesls 5y eslital 5,90 ags Jde ¢ et sl
DB sdidC S 5 slaesls ‘5JJJTJ.I Jbe blie 55 Loy BL Jue 51 eslanal gl 2 aS 550 (al.'. (CHOW) sl Q_,,aj

el 0l 43‘)|-\JJJ;-)JJQ.AQ}AJT)‘ J'él:- 6\;’; R BIPy

dae g5 DLl 051 mls N Jgix

Oge3l A 03l g
Jde Sl — —
Sllone Jlaz| 33050 oLl
et Y/YYaNY o 09030
ks By
e £Y/+447141

saen (glaasl =

Sy e Dl s BL g 5l Gais Jie g 535 s S o, 5l eslizal b Joke

3 Sz 3575 b s g G plgm 033k (b Sl (Il IO eR 5 (5 g g0 rms b



https://eco.firuzkuh.iau.ir/

bl gilde

Economic Modeling

AYUordLﬂW;\i'i)L@.:\* OJMG\\ 692 . ..
sanad.iau.ir/journal/eco

de g 55 5 JUESI pie Ll (3 (o O gol
s a3l e 53 3 g ge sla it elad JUEI ate Ll (51 Bl IS O g S5 ke 2551 L
JUizl e Ol gsas S 55 1) D5 S o 405 b (6 it Jlail L oS (5 pite i c0dl30505T sl ke OLs S
Ol sy ol bl JUisl paze b (3lgeiy (STAR) e 45 ol S5 OLLE (opimman L3 dal st Ol
SLcS 3 5 Sy 355 b o SCSTL plew 033l 1 (S 0SSl (slaslend 135505 (sl gy Joa
035 (S b CoaSl ol sl ke 3 JUES ke o Aas e DL Y Jadr b 5 e bl Sy ol

bﬁf&)‘}édﬁ‘bJ)j»dj‘d.ﬁja(PSTR)JJw}aMJJJJAUJyL;}a}waMWJﬁ_}

Jbo g 55 5 JUsH e OBl (s (s 05051 V Jsk

gty Fo bl F4 o L1 F3 oLl F2 o L1 ol Js
CG(t-1) e-01lo/As01 e-01y/ryay e-0lv/ony e-01y/.v) PSTR)

Games glaasl -

Jke 3,50 @L‘.’;
gkl Sl S8 cueSl Jliml aze Of s 4 (PSTR) Jie K51 oslinl b (g al> o 3
A el ledle Ja il GaS5E 5 S 2525 b o L plew o33l (S 8 oS-
Lo 5 bl (1) el 5 (C) JUml juime glasknd Jlois gl o adsl oslis lanl oyl ool ol
o 4 Jde gla uelsl (Newton-Rafson) & sl — o5 5 w5831 51 eslinad b 5 adsl pslie onl 51 (5,800
Wl o dd IS A s 3 T s oS ciles 550 5 Y ey (53l ST

s Caad 350 5 2l Js3 BB ST s 5 Jlslas God (sl aze oS das e DL A Jsdsr 8
Lo 80 Sluabl mlaue 53 (golael 5 (S Sy (Sl S5 gla ite 4 s e LIS (U5 23)) ke
50 e s Cal3 3530 el Al Ol 5o sy e GO el o3l 5 i 0 5 bolas
ot GOl plew 023l b Culis 5 SOL ol 5 (S 05 oSl glaite & dad s OLES (p oo

PSTR Juke dew gty 581 5,90 p A J g

Jaa s 5,40
pas i Sors S SPSIR Sl Jlo>|
CONSTANT DATEALY ALY /Y401 R Y
MS —+/+ VAT ey =Y/VAAAN RN
LR /NN ATY +/+0008Y —V/AAYALA /¢ 84)
CR —v/aNYe0d N —Y/YTOY\§ /aY00

1 Maximum Likelihood

3 Sy 375 b sz SBSSL o 035k p (S 5 CoraS e Ikl S S101Sen 5 (5 50 dopas


https://eco.firuzkuh.iau.ir/

ol giludde

Economic Modeling

S AY G OF glaamiw V608 Ll W o led V4 650
sanad.iau.ir/journal/eco = e e =

dae s 5550 5
e o Sors Sl KPS RS S llons Jlaz|
CAR /LAY ONY URANY VVAYY L0 e
SIZE C/YAAVEY DARKALN Y/AMYAQQ e
CG /P VEATA ooy Y/YE04s /A FVA
dobe s b 2550
CONSTANT S/YAVYY /+940V0s AAR\EAT o/
MS —+/YAQYT Y 141807 —Y/ A ¥ATE /8Ny
LR EYAATEALY /AVVe oY —Y/AN VY YRARE
CR —+/YY4040 /*ASVAY —Y/ALYAYA /e g
CAR AnEEEA] /44T AVASAFAR: /ey
SIZE </YOYYAT +/+AQY 01 Y/AY s VEREA
CG ATAL Y NARREA\ Y/v444y /2¥o)
slatut a- (C) FVYEYA </YAQATY /4 08 /v LA
e 2l (7) DEARAY </EVAYY Y/YAV44A YA
(R2)= +/8% ol |idss 0

saee (glaasl -

53 s e SSL plem 033l e S0 (Sl S b 4l e Je 33l an 4 a5 L
Ol ol sadle s Suuss o SRl slasl SNl S pd B L aS S Ol g e sls Ol )
ely ol 23k gl B 03l 5108w Sely Sos ons bl a5 b oS ol al I35l 588 53 o)
035l 5 35 il S 4 )50l &S WS e axlse YL Dlsre L el a5 en s oy 05
Dy e o 03 LSSL plew

53 g e STL ol 033l e 36 (Sl Sy 4l e Je 35505 amS 4 4z s L
o e ol (SOL s SIS 3 slacla s 51 S0s (S Olpear (Sl Sy 8 S 015 o 305 OLnl
ol 3 A o5y (IS s Ol 4 sl (bl glaolSy Jlo e tilbs o Sage 51 Syl
Slacs b el s e L2alS | (L Kudls Sy o5l bt 5 eSSl ale 55 5 6550 S s sl
Sz GRIPI L sl e KL sl Eal8 Corse ol o s S e e S5 8 L ol 8wl e
ST plew 0350 S5l g pd 50 nl & Ll o 2l ST 55 42 5285 (SO (s S > S5
Dy P (s

23 oz e BTl plew 023l e 6 golisl Sy Sl se e 355l et 4 a5 L

! Counterparty

9 Sty 35 b o GBS plam 033k 2 (B CaaS e (ll] SISO Ken 5 (g g0 domms e



https://eco.firuzkuh.iau.ir/

bl gilde

Economic Modeling

AYUG"&‘AM;\i'iJL@;‘\* OJMA\ 692 . ..
sanad.iau.ir/journal/eco

sz 313513 b UGSl 36 U aupe b Sy ol B e e seda das bl | (5T sl i
Ol SSL cpl (oo yanass das e (S5 ) ol eSSl sla plls sdes el pls L 358 0
505w S 4l ) SOl edi ol laes e sl 0 g5 Dbl @ pls sllasl 5 OIS Gl o Sl 03 e
U5 o me 53 1y SSLsdiestls y (slapls 45 ol Jlm s cpl 5 S oo dgate (ome (Sladems; e 3 OF ool
Comal 50T 4 ply gllasl w53 (58 prands gl SLdline Slzel s (ol a3 o 13 O, Sl
b il 5SS el g Sl S el S olmel Sy 5l A6 Gkl Slas s e
sy SO s S S e e GU Olgsas Ol5 e 1) olisl S ol s a5 sl wla)l 3
LS hd (5lgnd il s slayl 3 G b GUls o 55d e wls Sy olael sy sl e BLET (sl
Sl el s okl Sy SRIBIL S S Ol e ol Sy Sanle 5 Jie 351 a4 ax
GLSL plew 035l 2als & 5 wiliS 56 s 5o e plew 033l s jsbas 5550 opl S asels
Ll oA sl i e 25l Jadr 53 f5bm ol S 253 e s
JEsl e SMde 5 3l e g OF alie 5 JUs) pize elil il 55 53 03 ol o alis
Sl a1 U] ke 03 it b xS @Bl Al el |y (S ) a5 Jl BB Ll e
S ol S b canSl Jsl oz YU 5505 sl L odis sl b s b ke 3, 55 Ll e
Sl cpl 5l S 8 CaeS e ol lil ol s =0 /80 L ol ane cpl (gl ediin sl wlind as liie
S 33 8 o aaSle cilisen 135 53 3 S ol alie b blel o Cons il s 55 3 31 S sk
r el Rl Odse ate l Ol w plem e33l (ST (0/80) wlinl A 5l (S 8 oSl s b

Wl 4Bl Rl plg 025l a5 1l (S8 CuaS a2 S S

Tharess bl Waiesight Forectican

Escpaieaitiaal (o — D A50040)
1.0 .
.3 4
_ [ I
2
— - b
R S . 1 x ) = ) & v A u
S oSS JSH e 5 JUSI G BN s g
! Default

3 Sy 375 b sz SBSSL o 035k p (S 5 CoraS e Ikl S S101Sen 5 (5 50 dopas



https://eco.firuzkuh.iau.ir/

ol giludde

Economic Modeling

S AY GO slaamin NErE Slg 4 o led N o0
sanad.iau.ir/journal/eco = e e =

e db iy g ol sl gl
s b ety 0355 G030 (uilols Sleeal (JU o (Stecen & by s pasis el = wll s
el 0 5158 4 5 A sl 3 bs byl L Osesl s etile L

Bdilony by (Koo 03051 & Jgir

Testing for Auto Correlation
by Oga30 okl dfy dfv Jlz|
\ V/4 V¥ \ Y ALK
Y </ATYA Y AR SARAY
Ay /YFYY A V4 AMRES
¢ ARE ¢ 8% VAT
0 +/VAOH 0 YA AT
A AR a1 \Y ARTAN
v Y/A07 v 1 \YYo
A V/00TA A q ALAR

éjau L;LAA.‘J&LL c.«e

a3 s gl s N dgis

Oga3 0050 o el ez

ARCH LM-test £/008V VAT

No remaining nonlinearity test t/EeYo C/govY
Parameters Constancy Test IVAAY J/YYOS

éj:u L;UM:J&LL c.we

Oe50 3,0 545 PSTR (63,51 Jubs 53 ilils el 5 Soeen gl Vo Jsis g

o 15 Jie 53 g g st b Glajlh; b3 PSTR Jie 68 s o OLE 353 eile 3 ot 2 alal; 035
S pme O3l e 25 S das e 0L 55 il lagals s el Sl Osesl bl ol e S
250 30 03 el Slasaie ol s am i pl 5 o e 0y e 055 50 50 e la il 5 ol
3 Al s se s e SSL plem 033l om ails ite p Sslael BT 5 ol Jp3 LG il
Je PSTR Juke &8 s o Jhies sddplnil asils Sladsesl 5 Jue (g3,50 5 2 bl ol 3,8
ol GBS 35 5 Sy 55 b s SSSL plem 033k 5 (S 30 CoeSl (sl BT (sl ool

.>;>wndga\>)}1ﬁj\y\}@uw@ob:@jmu.g;ﬁ.

! Parameters Constancy Test

9 Sty 35 b o GBS plam 033k 2 (B CaaS e (ll] SISO Ken 5 (g g0 domms e



https://eco.firuzkuh.iau.ir/

bl gilde

Economic Modeling

AYUG"&‘AM;\i'iJLﬁQ:\* OJMA\ 692 . ..
sanad.iau.ir/journal/eco

baslging 5 (58 4 0
5 Sy 2 bplew o3l (S0 CaeSe LTS Sl a5l e ol S
or Gl bl 5 (Sl S,y el s ol w plaws gl ol SIS 3 Ja conln glaS 52
EGARCH Jue 5l Kudis S5 03,5 sy gl 5 kel kL e Gkl d= sy Ol s S
55 dde ot 550 E ol dpd L el = 5 Jlslae God (sla iz oS 31 0L 33 5 gl A eslizl
Sl Slsbiae 2o 40 licabl o 53 (olel 5 (Sl Sy (Sl S5 sla pize oS 31 0L Il )
03 s 03 e s b Cand s 5l 0 s ils e 36 O nl 03 gy e SO plew 033L 2
3 oblae 30 Coe el el o3l ale s CulS 5 L o3Il 5 (5 08 CuaS (sl e &S 515 0L
plgm 53 VU (S p8aE 5l S 0 CaaSl (VL kS b glanS 3 a8 ol 0T 51 (Sl sl sl ot
plem lalas o 5 ol alolas Slabs slAsS (S0 CoaSl kS 3 VL L oman Anen Sl 05
L s il cpl Llg e ol pl el plen (S5208 bl Sl gadse ool & Abe SRIH S
5 e i OS5 Ol Ol by OS5 Cu e 2y ool e S8 cweSl il
& (5 slazel L Ol lsplem O 31 36 Sledbl 0lede 1Al b 55,8 o 3 Ollsplem 5Ll ) S
S O 15 a0 5 35,8 oo Ialas om 5 Sl Rl el al S L3l e plm B8 5
gl LeSd B Gl el el eadle B Gl pabse ol e (RIS 58 el
= e aooplil S Cde 1y OIS Wl e slezel B iS55 e e 1L 00, s 3 i ale e
OS5 Sl duled Leas (6 mi wle w5 il BU ol wms 3 cOlid Jb Sledbl &1 L B s
Lied olgw Sl o)l gan OIS e e 5 ol Ll Gl ooz el e 5l S fLéﬂ vf-’“r“*“
S el 15 OF o Ol i e 02 W58 (2 50 b s oS

3 AT DL gle o (sl il ply )1 033k 5l (IS ale S Sy o OIS &l
Ol Sy o5a one 2l S pdBede Sl Sla)sE p Gloks Caeal 1Rl 035l 5 S
AV plew (S doled S 033l (S i (sl OIS e s 555 0 SUasl 8 350 0 g oLl
b e Sl sS (350 5 WSS jad Sesli S S 5 U s e Ol e S LSS (Rl o
2 Oblsplew IS Joged o VL plen (SHB oS Liiine Oliie 3| edny (S0 b 1L ,S s
L4 Jlosl Sl eslinad b g e 51 ODsplews sLal (R 530 Ga sl 51 28 Rl 381 nl o o0 OS5 2 ke
plow SLpEAE Sl bl o5 A8 e o3l 4l pl dS el e OS5 Gl m 2 plew b S
Sl 5 s s Cusls 5 &S5 etk Slael 5 S5l 4 s plnil gla)lS S ot 5 1 Ol pike
Oar 5 Ssm 5 (V800) OLSs 5 (sl slaadl b mls cpl A3l SIS 3 o g aia) L3 S0
S s e ol BT glaanl .ol S50 (VErY) Wl zusanly 5 sbew (3Ll S o 55 5 (Y1)
el b s opl plpls ol LS, 5 LSl plew o33l 5 (olsbas alaly S0 CoaSl> iS5

3 Sy 375 b sz SBSSL o 035k p (S 5 CoraS e Ikl S S101Sen 5 (5 50 dopas



https://eco.firuzkuh.iau.ir/

ol giludde

Economic Modeling AY G OF glaamins V808 5Ly W oylas 1 6
sanad.iau.ir/journal/eco

Lzen Vo (FH5008 b plew Lo 8 SIS GL & ags sbaas p 5l Job mld g L
NSl oS3 53 S 3 e SLIS 5 o s s 5 anlllas L35 sl
Slisl 5 s Olile & oizmen LSl SEdS by B dad,l T S0 CosSl 55l oS dyles
CALNS slis 5 SAbl (sl Rl gl S il 1) eS8 b oasd e sledy 528 Jble
OIS Gl o B iplad Lad) Clin gomiay 1) (50 CaaS> slajlns 4 by e Sl 5 Jle sla ;50
S o3l 3y sls s S st (gl MBI 1l 51 ]

Ol b yarasss Sz plaw Sl 5 (65108 ale s pSin 55 48 555 0 o 5 OIS e o 4 ((pienn
DS 15 e Ll b il ol IS 5 sl s Ly 6 ATy S0 Sl (sl
Sotr A Do 355 plew S I ) Cupe a4 plies Gl S S LS SWS 0S5 8 S
in ol S 3 Ol a1 p3Y (sl Lol 5 o8] S 5 Sl (sla S

FE ot LS 5 s (S5 CuaSl i Sl w5 b a gl e slgidn Sl il elel ol
a0l I e s 5 33l il el OF 3 5 S 8 CaeSe e OISl L S 5 gk el |
o 1 S5 CaaSle Julse e 0 ISl e (gl 358 e slgdy OIS e @ copizan Lpd A
S S e s 355 e Ll 5 (olesly (S 5 aaSle il Jelse S QiS5 s 5 S

Sk o>
Il e el dlie o

Bl o)l

.é‘)‘u\} bﬁ) céLw uﬂ)w

LSJ‘}f*"Lr‘

Lf;bjh'\'; 9 Jg..;g“ c.l.;‘a.}ﬁ Jfﬂjli 4.“.5.& C,u:ﬂ..\'s J}r@..s )J 45 wL&L’ Qb}\b 9 ML.L,M Q\)lSJJJ\C,...uJ )\ dg)"“‘“ﬂ)"

ORKID

Seyedsaeed Mousavi https://orcid.org/0009-0004-3676-2266
Bijan safavi https://orcid.org/0000-0002-8535-9324
Fatemeh zandi https://orcid.org/0000-0002-4139-5948

3 Sz 3575 b s g G plgm 033k (b Sl (Il IO eR 5 (5 g g0 rms b



https://eco.firuzkuh.iau.ir/
https://orcid.org/0009-0004-3676-2266
https://orcid.org/0000-0002-8535-9324
https://orcid.org/0000-0002-4139-5948

bl gilde

AY G OF claamio VE0E Sl (8 ojlad M4 650 Economic Modeling
sanad.iau.ir/journal/eco

(’:“"“EC*‘“"[:*"J-’L;‘*SJ*;’ CA:.ASL? Lsk.b)ls;)bj:}cum.}(\i")ti}) ‘Lﬁ"b\:-’("‘;h ;r‘fjgc.: ;dz.? ‘LS"J: cL«.:.: ‘6Jy\m-9‘ -
/\Y—-\q (Y‘V)\' cg_“,.:/jg./l,a uw‘/./[am}j‘.;j/v’-/[am} U':'J/" ULL,AJ;Q‘J@J J\}L@.{ LB‘))\ U DL J}—w

J.?.I’.'J Jﬁ})ﬂ 41§.7 Lv U‘;.'.‘ rL@,..: )\)L E) L§'>L“4:';‘ 6[.&&;"4[?“ ‘-;-L:.o.b‘b (\Y"\/\) A_vjov: ¢JJ}.'lJ34 c.)‘JJﬁ. 9 u,:.w;- ‘Ls_)':"‘ -
V=8 GO T bly SLsl e o s olilas S e ass

gwf[.m}ju/l.aé;j/ybl.m}&/ﬁﬂjﬁ C,SJ.J: u.pl.> Qbﬁ}r\.é.w ebjl.g Lbﬁhﬁ%(\i'\‘) M‘LSAJM‘ 6)A‘ -
YeV-YV4 :(ed) 10

10.22055/JQE.2019.28208.2017 :(d0i) Jluowys auwlis NAr=YE0 «(Y) 1T

9 L}Jﬁ (_;LACML:..«A Cod Q‘ﬂ\ szl BE ‘;;l; QLJ ‘;v\i))\ (\i") ‘)Lu ‘LS’L."B 3 e ‘u’.’t’) Lf'b»f: CJ\-:Q-" u;lngJ -
VAV L0 (VYD) ) e golatd] 5 ], aolilas dbL,:;—l O

ch@,w QA:.; .b)j.m &m.“r) » stw.al C,wul:—.« Cacx]a.;r.l& SR (\i") q“"j‘.’. Lo 4‘}.:lsf.o Ls.k}l B .,\.:Al; (s T

Gl ol 28 4 am s b b s Shee 5,5 CoeSle Ll (1800) dmadlis Olins 5 deen b, -
YA V) IE loles Glsl o e s Lo eunkige aolilini (5525 o seart S randllas 35 50) 25,5

)‘)la 6[.&4;&5 Q)LEJAL )UT (\i'Y) LS"LG" cébljcle 9 Sgewse cebbbjw 3 gRs L‘)).;-L“QM Lfej"a ca))..a.'w cJ'LO\))' -

OA=YY (V) 1Y

VAN (V)9 i oolblos by aolilas

oS i s Jlos Sae 5 55w o e (oS08 CoaSl ddaly (VE0Y) il 3 ¢ wgasl) g sl gL;:L_T:JS e -
N 49y (Y'\)f““_::u:uu_; L;J/-’L’L““;'J/”L’/f'-"‘:? ‘L“rf—:.’d\j@_? B2BE,] DL °J"":'wj'.’."\i
slati] aslilas Panel GMM il 1o oS sl Coite glay iS55 Sleds 5 S Jiow M5 5 (ol

\-\/\—\OY’ (Yﬂ)/\ 4)/.134 ijj é[ﬁ)

rL@.w aJ)'l;. wﬂ » )‘Jgjﬂ dujg.l’.a 6}& 6)L~J.LA (\f.'\) J.‘."\ ‘L;jlp)\.:« 9 wible oo ‘M oo (A -
MY-AV (08) 1T solats] s jiludte aslilzs (BMA-BVAR) sladds s pon 5 S5,

2 S Sl s g e Sl 5 Jle sl oS oA 2B OTAR) Ll bl 5 sl b

3 Sy 375 b sz SBSSL o 035k p (S 5 CoraS e Ikl S S101Sen 5 (5 50 dopas



https://eco.firuzkuh.iau.ir/

ol giludde

Economic Modeling .
L. AY G oY slaasio NErE Aoyl NS o s
sanad.iau.ir/journal/eco = e W =

J/,UM aoll s LAC,SJJJ rL@,« eb)'l..; 9 LSSL" QJ.{LQ& » é:La.ZB\ Q(J>u ):JL’ (W‘Q/\) ST oY ‘J}i}’s‘ 9 L._:.) Lw}; -

ALl dl.al.c«@ S 3 sl w3l 5 I8l LS J._.SLT OYAY) a5 odews (Sl 5 oom  2lalS -
10.22103/JAK.2018.11841.2646 :(d0i) Jluzws awlis N Y=Y\ ((F0)8) 9 o olblom ils aolilal

Q\Jgj )‘)L@.: ‘-5‘).5‘ OO BJJ.L.' 9 &W_"v) 2 Lf'“l?"‘} u,?l.« ‘L;JL,GJ.;‘ ;{.m_.u J.'v'l (\2") Jowo 404"\...12) 9 L;JLA gj)juis -
10.22067/mfe.2022.74053.1144 :(d0i) Jluzs awlis NOYNYY (YY) PA  Jo Sy slass] aolilas

(S o8 b e golasl glacals Slabll 31 .(VEer) Jedle (2l 5 Al Olole s Gy -
Jliss el YW-YEQ (N PP o Mo lidond anlilias 01,5 Slals Glosl sz 53 sldas pl oS 13 5l gaal 5
10.22059/FRJ.2021.310437.1007069 (doi)

byl Lf‘ﬁ Cowlew U’:”;" J:JLT (\YaA) o= s ‘LSL:l?.J:A ‘&Juw cuj:U u.(.;@,wl = ‘u'.")l‘@'é ol (gewses -
ARRER X ((Y‘V)\)" ‘L;jl..,«jf//j )LA.(‘J;'/ULLAB S 6)‘)]: Qﬂﬁ))? C,&L:h‘) L;Lﬁ .]a__r']).}'a u.,a}l..}': )‘ aalaul L;

&Lmﬁ .(\va9) L,a).l:v LQJ_;) L:Jr)ﬁ‘«)bw n}o:\jﬁ ‘QL«.L\ cwib‘b ‘W.Lw Lrgc&\f&js LSA..-:ILA -
MDIT o clii anlidas . o gumn Gisn g oo 3,555, L OS5 Al el 5 eSS 5 65 Shae gl jlas
AFAZAR A

Hellore Srler cpeslexr 0L Ubley Glisl oy 3 ot p iy (baCS o plge 02jl 5 5, Sos b (slSle e
Yr-y1 ((ii)o)o ‘)“lili W): bé}) Lv L;vaa\ fjl;’ 9 wudb) ‘L‘»ﬂﬁu\ﬂ

- Afsari, N., Torabi, T., Nikoomaram, H., & Darabi, R. (2021). Explaining the impact of corporate
governance mechanisms on dividend policy in Tehran Stock Exchange. Journal of Management
Accounting and Auditing Knowledge, 10(37): 69-82. (in Persian)

- Amiri, H., & Pirdadeh Beyranvand, M. (2019). Uncertainty about economic policies and the stock
market in lran based on Markov switching model. Journal of Financial Knowledge of Securities
Analysis, 12(44): 49-67. (in Persian)

- Amri-Asrami, M. (2023). Performance quality, stock returns and idiosyncratic volatility. Financial
Accounting and Auditing Research, 15(59): 219-241. (in Persian)

- Almutairi A.R, Quttainah MA. (2019). Corporate governance and accounting conservatism in Islamic
banks. Thunderbird International Business Review, 61: 745—764. https://doi.org/10.1002/tie .22063.

- Ahmadkhani, M., Abdolrahimian, M. H., & Mirjafari Ardakani, S. A. (2019). Investigating the
relationship between investment factors and performance and stock returns of companies listed on the
Tehran Stock Exchange. Fourth International Conference on Management, Psychology and Humanities
with a Sustainable Development Approach, 5(5(44)): 26-33. (in Persian)

- Abdi, M., Hosseini,S. A., & Gholam Abri, A. (2022). Shock modeling of influencing variables on
stock return forecasting with the approach of BMA-BVR Models. Journal of Economic Modeling,
16(59): 87-112. Doi: 10.30495/ec0.2022.1972863.2706. (in Persian)

- Boubaker, S., Nguyen, D. K., Piljak, V., & Savvides, A. (2019). Financial development, government
bond returns, and stability: International evidence. Journal of International Financial Markets,
Institutions and Money, 61: 81-96.

9 Sty 35 b o GBS plam 033k 2 (B CaaS e (ll] SISO Ken 5 (g g0 domms e



https://eco.firuzkuh.iau.ir/
https://doi.org/10.1002/tie%20.22063

ssbasil L;)'L.J.M u)i ”M
Economic Modeling
sanad.iau.ir/journal/eco

AY GO slaamio NE0E Slg W o lad N4 6,0

- Balgova, M., Nies, M., & Plekhanov, A. (2016). The economic impact of reducing non-performing
loans. EBRD Working Paper No. 193, Available at SSRN: https://ssrn.com/abstract=3119677 or
http://dx.doi. org/ 10.2139/ ssrn. 3119677.

- Batuman, B., Yildiz, Y., & Baha Karan, M. (2022). The impact of the global financial crisis on
corporate cash holdings: Evidence from Eastern European countries. Borsa Istanbul Review, 22(4):
678-687. doi.org/10.1016/j.bir.2021.10.002.

- Bayani, 0., & Mohammadi, T. (2019). Factors affecting financial crises: The Bayesian model
averaging. Quarterly Journal of Quantitative Economics (JQE), 16(2): 145-180. Doi: 10.22055/ JQE.
2019. 28208.2017 .(in Persian)

- Bebchuk, L. A., Cohen, A. (2005). The costs of entrenched boards. Journal of Financial Economics,
78: 409-433.

- Ben Ghozzi, B., & Chaibi, H. (2021). Political risks and financial markets: Emerging vs. developed
economies. EuroMed Journal of Business. https://doi.org/10.1108/EMJB-11-2020-0123

- Box, G.E.P., & Jenkins, G.M. (1976). Time series analysis: Forecasting and control. Revised Edition,
Holden Day, San Francisco.

- Dahmene, M., Boughrara, A., & Slim, S. (2021). Nonlinearity in stock returns: Do risk aversion,
investor sentiment and, monetary policy shocks matter? International Review of Economics &
Finance, 71: 676-699.

- Dumitrescu, A. (2010). Corporate governance and market liquidity. Financial Accounting and
Reporting Research, 48, 423-471. https://doi.org/10.2139/ssrn.1343783

- Effendi, Kh. (2019). Oil prices and macroeconomic on the Islamic banking performance in OPEC
Member countries. International Journal of Energy Economics and Policy, 9(1): 200-204.
Do0i:10.32479/1JEEP.7098.

- Elfeituri, H. (2022). Banking stability, institutional quality, market concentration, competition and
political conflict in MENA. Journal of International Financial Markets, Institutions and Money, 76,
101476. https:// doi. org/ 10. 1016/j.intfin.2021.101476

- Fan, Z., Zhang, Z., & Zhao, Y. (2021). Does oil price uncertainty affect corporate leverage? Evidence
from China. Energy Economics, 98: 105252. https://doi.org/10.1016/j.enec0.2021.105252.

- Fama, E.F., & French, K.R. (1992). The cross-section of expected stock returns. The Journal of
Finance, 47(2): 427-465.

- Foroughi, D., & Jahanbakhsh, O. (2020). The moderating role of financial leverage and dividend
policy in the impact of corporate governance on firm value in listed companies on the Tehran stock
exchange. Accounting and Auditing Studies, 9(34): 5-20. Doi: 10.22034/iaas.2020.112770. (in Persian)

- Ghoosi, Z., & Akbarpour, S. (2019). Impact of the economic crisis on financial performance and stock
returns of companies. Journal of Accounting and Management Vision, 2(10): 26-38. (in Persian)

- Hashemi Kochaksaraei, S. M. H., Dadashi, I., Yahyazadehfar, M., & Gholamnia Roshan, H. R. (2020).
Explaining the role of performance and governance criteria in determining company value using an
artificial intelligence-based approach. Journal of Financial Research, 22(1): 131-147. Doi:
10.22059/frj.2019.283697.1006885. (in Persian)

- Hughes, P. J., & Mester, Loretta J. (2011). Who said large banks don't experience scale economies?
evidence from a risk-return-driven cost function. SSRN Electronic Journal, 22(4): 11-47.
DOI:10.2139/ssrn.1904527

- Hoitash, U., & Mkrtchyan, A. (2022). Internal governance and outside directors’ connections to non-
director executives. Journal of accounting and economics, 73(1): 101436. https://doi.org/ 10.1016/J.
JACCECO0.2021.101436.

- Kabir Hassan, M., Khan, A., & Paltrinieri, A. (2019). Liquidity risk, credit risk and stability in Islamic
and conventional banks. Research in International Business and Finance, 48: 17-31

3 Sy 375 b sz SBSSL o 035k p (S 5 CoraS e Ikl S S101Sen 5 (5 50 dopas



https://eco.firuzkuh.iau.ir/
http://dx.doi/
https://doi.org/10.1108/EMJB-11-2020-0123
https://doi.org/10.1016/j.eneco.2021.105252
https://doi.org/

ol giludde

Economic Modeling .
. . . AY G oy ‘AW AEXES P LR PO L P SY
sanad.iau.ir/journal/eco = e W =

- Kamyabi, Y., & Nasiri, S. Z. (2019). The effects of investor sentiment on excess return in Fama-
French’s five-factor model. Journal of Accounting Knowledge, 9(4(35)): 71-103. Doi: 10.22103/ JAK.
2018.11841.2646 (in Persian)

- Kelikume, 1., & Muritala, O. (2019). The impact of changes in oil price on stock market: Evidence
from Africa. International Journal of Management, Economics and Social Sciences (IJMESS), 8(3):
169-194. DOI:10.32327/1JIMESS/8.3.2019.11

- Keshavarz, H., & Rrezaei, M. (2022). Political, financial and economic instability in the iran economy:
Dimensions and factors. International Political Economy Studies, 4(2): 691-724. (in Persian)

- Loni, S., Abbasian, E., & Haji, G. (2021). The effect of economic policy uncertainty on corporate
investment; Evidence from companies listed on the Tehran stock exchange. Financial Research
Journal, 23(2): 249-268. doi: 10.22059/FRJ.2021.310437.1007069. (in Persian)

- Lutf, L., & Omarkhil, H. (2018). Impact of macroeconomic factors on banking profitability.
International Finance and Banking, 5(1): 44-69.

- Ludvigson, S. C., Ma, S., & Ng, S. (2021). Uncertainty and business cycles: exogenous impulse or
endogenous response? American Economic Journal: Macroeconomics, 13(4): 369-410.

- Mohseni, H. , Pahlavani, M. , Shahiki Tash, M. N., & Mirjalili, H. (2019). Analysis of the role of
unconventional monetary policy using the financial conditions index: The B-VAR approach. Journal
of Economics and Modelling, 10(1(37)): 211-240. Doi: 10.29252/ec0j.10.1.211. (in Persian)

- Munir, A., Ullah Khan, F., Usman — Taunsvi, M., & Khuram, S. (2019). Relationship between
Corporate Governance, Corporate Sustainability and Financial Performance. Pakistan Journal of
Commerce and Social Sciences, 13 (4): 915-933.

- Nelson, D.B. (1991). Conditional heteroskedasticity in asset returns: A new approach. Econometrica:
Journal of the Econometric Society, 59: 347-370. https://doi.org/10.2307/2938260.

- Rahmati, N., & Ahadi Sarkani, S. Y. (2017). Investigating the uncertainty of economic policy on the
risk of stock price crash, economic studies. Financial Management and Accounting, 7(1): 360-365. (in
Persian)

- Raifu, N. A., Nnadozie, O. O., & Adeniyi, O. A. (2021). Infrastructure-structural transformation nexus
in Africa: The role of financial sector development. Journal of African Development, 22(1): 124-165.

- Rasfigani, S., & Dehghan, A. (2021). The impact of corporate governance on financial performance
with the mediating role of corporate sustainability: A study on private banks in Iran. Financial
Engineering and Securities Management, 13(47): 188-209. (in Persian)

- Salehi-Kordabadi, S., & Zad-Dousti, F. (2020). The relationship between corporate governance,
earnings management and financial performance in companies listed on the Tehran Stock Exchange.
Journal of Accounting and Management Vision, 3(26): 92-109. (in Persian)

- Sandrarajan, V., & Balino, T. (1991). Banking crises: Cases and issues. International Monetary Fund:
Washington D.C.

- Shamsadini, K., Daneshi, V., & Seyedi, F. (2018). Investigating the effect of investors' behavior and
management on stock returns. Journal of Accounting Knowledge, 9(2): 163-189. Doi: 10.22103 /JAK.
2018. 10916.2497. (in Persian)

- Taghizadeh, H. , Sharifi Renani, H., & Ghobadi, S. (2021). Assessing financial stability in the Iranian
economy under monetary policy and macro prudential policy. Economic Strategy, 10(36): 145-176. (in
Persian)

- Tahmasbi, Z. , Hojabr Kiani, K., Mehrara, M. and Safavi, B. (2023). A comparison of the asymmetric
effects of monetary policy on industries & service sector output in selected oil exporting countries: A
Panel GMM approach. Journal of Defense Economics and Sustainable Development, 8(29): 153-168.
(in Persian)

9 Sty 35 b o GBS plam 033k 2 (B CaaS e (ll] SISO Ken 5 (g g0 domms e



https://eco.firuzkuh.iau.ir/
https://doi.org/10.2307/2938260

bl gilde

Economic Modeling
sanad.iau.ir/journal/eco

AY G oY L;Lacu'z..a AFAE3 )LP. A4 OJM ALY 692

- Shahzad, A., Sajid Nazir, M., Jibran Qamar.,M. A., & Abid, A. (2020). The impact of corporate
governance on firm value with the moderating role of discretionary earnings management.
International Journal of Business Excellence: 1-28. DOI:10.1504/1JBEX.2020.10031827

- Lou, Y., & Zhang, C. (2020). Economic policy uncertainty and stock price crash risk. Research in
International Business and Finance, 51(2):101112. DOI:10.1016/J.RIBAF.2019.101112.

- Tricker, R. lan (Robert lan) (2009). Corporate governance : principles, policies, and practices.
Oxford; New York : Oxford University Press.

- Verbeek P. P. (2005). What things do: philosophical reflections on technology, agency, and design?
University Park: Pennsylvania university state press.

- Younas, Z. I, Qureshi, A., & Saleh Al-Faryan, M. A .(2022). Financial inclusion, the shadow economy
and economic growth in developing economies. Structural Change and Economic Dynamics, 62: 613-
621. https://doi.org/10.1016/j.strueco.2022.03.011

- Zeraati, M., Sufi Majidpour, M., Mahmoodzadeh, M., & Fathabadi, M. (2023). Asymmetric effects of
stock market shocks on the foreign exchange market in Iran: Application of the conditional dynamic
autoregressive model and APARCH. Economic Modeling, 17(62(3)): 37-58. (in Persian)

- Zhou, M., .Li, K., & Chen, Zh. (2021). Corporate governance quality and financial leverage: Evidence
from China. International Review of Financial Analysis, Elsevier, 73(C): 101652. DOI: 10.1016/j. irfa.
2020.101652.

3 Sy 375 b sz SBSSL o 035k p (S 5 CoraS e Ikl S S101Sen 5 (5 50 dopas



https://eco.firuzkuh.iau.ir/

