Plew 033k 2 (Pl 3,K95 b (A3 sl Dliie Wb

*W')“ So> (Ao

" e s A e
Cué.ng Olov i = a5l oo dlafy s o QL 48T Ul L)) (gl o uidnd ) 43
St oy S b 3 a3l Ol ot Al (3, iz O e
O 3l 5 Ads o LT 5655 sl clitwad (gila 23l Ol (gl a5
Jl e 02l Ol Oljes Dk 0 o S0 plge ((a350) 23] Sl
ol (25 o ilS (S S b w0 IS b oy 23l Sl (S
shbs 5 glaes o ol oS Cé.d 03 Oy’ Sl ki —ojl aujﬁs e
02jlb —Ola s iy Saclew (] Gldas e OIS slocS i sla L))l
Ooke il g drer i b (gla S 18 oS 55 (SIS 1 ¢ el U (SlaS o5 o 2
Sl Al =Oluyi il (7ol g8 Mo ) &0 b (slacS b Culed o
Cgr by el 5 S Jlles slacossdme (sLb 45 slacs
Lol 258 o OS50 al Al G50 b bl o o5 i U;J'J/C.Jl; ol
sl b 43 Oluy 4 Cond CS 8 i) Gl ot (§0l ol 4 L7 40 a7
S oS O ldas 5 ()8 wlo o

Sl O3

(PNt BS W N Y N L4 PP (I P PR U I SN PRGN
heidarimu@yahoo.com
() 3l ol8ils slamdl o5 S jLiils #%



A

4o

s sl obb oLl @l Qe S 58 ane s (Bl sl 6,65
S il s by je Gl Ll SO 5 oS s Gl o
Shaus S Ls @815 Loslasl 3 e 5 5 aeS (Il G g 4 o 5l e
o A 4 S Gl sl i S Obiode SO gl s sdd el
S il es by95 ddmnd o Sl Obyode 4 5 sl Cwd el s
225 ekl Ll s s (IS e s 3550 55 (S el Jald Gl opl a5 e
3 Gpdolbhal ool Ceb By, )l S cd pdbelS o glasks
Sl JSogba (Yo SNSS 5 B S) s e 2 pde Lo S e
Ky KI5 e S 8 oS el aily sla o3 3 Sl e s 3 Ky il
5> hled eslinud (518l oo b ol Sledal 55 Gl b 0 pSTes St g4
S osde Dot A3k sbml 4 e g Sl 500 hls Sl s Sles &3l
a5 035 il B Ll &S b3 Spge onl b 53 58 el 1 et e
s sl 1wl 55 s S Sl OF lesl 5k e e 833k sl &
28 eslinad Yo Sy b gladams 5 Ly sbadases 55 (68 poenad gl U150
Bld Slale 53 1 03s 0 4 by e (Bolad dul b 5 s pdidllanil dids cnl O
Slacs 5l 3 s Lt 55 padse Coedl Ay copl iy S o
23 MGl s 5 W5 b Jas e Slesenal 53 Ol pte 6 pdoOllanl 5 (S b e
359 5 S, slaabls 5 plew a3l 5 2l O b 5 oS
s Saeal 5 D2 S Gl plmil i pl 5 658 5 SIS Dlaa

Y M\f'—_}obﬁ)‘b)jﬁ-ﬂ

G (S S
Ju.‘)‘.) db.d 4.}4.") )\)b JS dl.wj_v L’ )‘)L: JS aJ)'L.: Lﬁ&b‘b &)‘Kw C,\}Lﬁ DL
b ks 5l S L(French et al., 1987; Campbell & Hentschel, 1992; Duffee, 1995)
Oy &S (Black, 1976; Christie, 1982) Ail (0,8l S 45 3 Ll g o aw aail,



YA plaw 0l p o6 3,559 b A9 bt Dlisko Wi

S5 ash gl pl S WS e S al LS a e i o s 3l
5@ el bl s s a0 S plew (a5l Olesi R o s
(b s Kasy Cye [ aws 3 (French, Schwert & Stambaugh, 1987) Lo
2236 Gl o pe (a3l Ol 5o el L i SRl sl e Ol oS
3503 55 35 halpd blie 3 33 8 o Cad (555 1A 5 ol ST sl 55
23 B A8 o SV Ol s sl e IS el ps e Slalasly s oS
3 el (20L& AS e Dl 5 dewy S Ol 4 s 55 1440 L
53 e el ole il sy Cute St &S 5 mhaw 3 sl Ol
2k Olg s ol e e Sl daly S ooz Maw (S sl
o Sl e glaasl pl Al s b de e S 4l 0S8 <l
5o Aol 5L Kos g 5 oS0 il ege (SCos8 gl )8
vl pbl glacwd 5 Oleg o daly 5 il o Sl Sl S, Gy
Bl Ok lr Al (Mo spde SN plaly S e Ay 4SS
e plal 5 oS 0 mla 3 Ol 5 O 0 mla o asil o e Slejes
LS sl oo il —0ba g daly o8 Ol (l i b s e 5 8L S0
53 Ol B S5 & sl 05 b S ALl eS8 mhaw ps sl Ol
S el 3sdms ki ol 3 bl Slalllae £l s s (658
Olag b mdls Ll ool &S ol (pl (8l Ll (6555 s )8 o S
Jdsa (s IS Olay b oause Slag dBE Olasd) Al SRl 4l dul b
5 Slbes Slonal o 4 G LS G g L WIS e bes s &
e Ll S S e S b e sl S a1 55 g8l
sshea b os 03 S g8l JUsl b 5 Slles By 5 RS 4 ol
Cs 5 Sllas sdzes (Il S5 5 2lS @ el s Sl ol S e 58
ALl ey ol s Oles 5o (Rl by (S o bl e s 4 O
Gl Slanl &8 35 ax S Cambp rizen LI andls 2SS0 A0 e

sl ol oyl a g L oS, s 5l Julpl Coge )8l w5 Slles



3ol 8 35 Ulsie Vg i S0 & e s Lol 035 e 0T
S s JB g 8l Sl ST e OF Olag 51 il mb oS s
b Cte BL Calio &S0 2551 g OF L3 das SCE5 15 OS5 55
O 03 ) plew A5l G daily e Gu b Sl ol by sAll anils Ol g
gror Rl sron 4 @S Dogen Olg sl 55 Ol Slis 5 (052
Olojon Olug 5 &S 18l 53 833k o St dlal S o3l 30 e atls
S il 8l bl e ol (S (e35k —0l 8) &S 0 e 5o ansl
23 Bl DLl L s S i By G (pl sl oSl
JS 5 oS0 e s Oleg - il daly 0 S e )l LS s (IS )
6 38 il Ol o 3l Sl & sl 3 el aly Sl i
sl DLl shls &S S b gl oS w3 033k —0le s e B
plew (2230 3501 Sl Olsn 5l 5 Ao o DL J6 58 Dl clitenn (6 2
by A5 Sl (6,880 5l dm w33k Ol g Olme Sl i 4 S &S 3
s il (S et 5ok 4 laes

0l mils St lisie oS ey gt gl o ol il (ol ol
D s/ panel —var o, bbsle Sl e s L 0 oS, b plew

Geiod Sladno P

Ll Jhalire 28l DLl (6555 4 a5 L a5k - Ol g daly ol -
Shlatl Sl b ol gl slacs b o & s a33L —Olu g alal -
215 (sl ol «_a3l

(Bl bl Sl AU g pdi el maw 4 Gl panlh —0leg daly -
s oolsbine ol



£)  plaw 005l y B 3G9 b A9 i Olicio b

G 9
sl Sy 5 b o Sl 5 93,0 § 5 5l Bda e S G
05 eddan o0 slacs i L;l.a s, s T 4 6l glaesls 3l eslawad L

J)bﬁg_;‘;:’“w‘h_dl';b‘j)dﬁl’d“)bt'@" éb‘}\ O

SleMb! (55970 5 (995 9 GuixT 4igoi carol>
O Slsler Glisl s 03 sddas ndy SES 5 &S Jals i ()bl analr
bl e bl Gl s pen SIS iy Sl eslinal L& o
S el e ) S ek

batay Sl zold Jlo glag Sabauly mlbiv pra oS 3 4ds .l
SISl s S skio (Js 5 Jbo lagg Salanls 5 by (solasl Sla s
e bl s AY B A cledle bo ol ol sl caale Wsa
0593 ¢S pdanlie LB Cule; (ol -z f(r.:o.x.? CoklB) ksl el Jb Jl
S oS i 5 (g pliamlie ClblB) A3l slediind UL 4 gme LOT Jb
33 oy s sl s Lol sl ol Jb glac e 5 Sledibl
0 Ode Vb 4y ) s gladle LS glacS ba g sl ez
Al andls SMeles

A3 o LS ) Sl Bt pad (IS 3 WYY Sl (35 05 4 x5 L
s e s S b SleMbl SSL Sl Gaio slaesls (soslaer sl rimen
5 35w Sy po sl Il gl o slal Jols O, Slsle Glsl ess o
el 0 o3lizad op g5 3 5ley 5 515 S slaslle 5 515 0L



¢y

Souls” slvojly &y

19 S

o b opl Sl edal 5 Sl b 0gSt (g pduilan) 5 Ll 5 4 i Ll
JL>U| L= J>;..A 9 Cos! u::))‘ 6‘)‘5 )LJ}‘ PLY LF’LA) C;b DL u\:"LAJ oslaiul 6)‘J§‘ULAJW
bl &S Sy oyse cpl o 53 3 S dlesl | jlastl ol 2 58 0 e a35L
55 ol of dlesl 51 b Sah oo st AL ol 4 e g en g 5,1 LB
Sl (108 wle s Sl w2315 Hlesth C(}J\ rdalee 51 SG (YA (Kl 4a)
5 (I8 b o sbaiis By bl sl olf.uﬂfm@ 5 0lpde bug oS
5,8 o Dy go (a8 wle pue 5 A 80 Aol 353 (5 o lansl Ol see

SNk g SO .90

L ebcs b S5S ame glahl s eSOl pde bl ollast| Skl
pde 5 Sy SRl iy de liS e Ol allp ST sl Cgr Lo
Sl Gty X500 S L5 ol O eas ae s G senS slad s Ol
33 5 35 emes 53 Skl Jleel Gk 5l 4 S ay s ansdS Slaladl
(Pade) Wil S5 Sl S & s Slaes b Sl S e
Dhre Dler 3 ol ale s e b bl 5 Sl sl Ly (Y)Y
Q;T D92 AA) 5 (ES 0 Gaed 5 dmwsh) DAL (S A ) (S 5 o 5lh)

Db oo odlaial (oS 4

Sph Sl 4w

2 4'<"'l| ((d)‘ Jjg.:‘j))) Zbﬁw ealaal Jjgt'.)) 9 )\ éﬁ,\iwl.b.u‘ éﬂga)bq\ st;
ool B ode YY) gosr g 93,0 p Olllae s s g ge ol 5 Wl
Sl ol Olgea O &S 5 (i b 5 5 i)l ol ol 5 OS5 (lle
5 plalpl Slalllas b cip o 5,550 s oo el (Slhes 5 pliilaaih s



8Y  plgw 005l y I 3G9 b A9 i Slicio b

<> s (Gramm & Schnell, 2001) 2 ("J§ «(Abraham & Medoff, 1984) _é 5.
Cl“‘» 51 «(Chen, Kasperczyk, & Ortiz-Molina, 2011) LJse -5l 5 S5 ,alS

il 5 5 SelLl gl L\iLg_: Sys oo el OS5 Slhes 6 pdicilaalh
3 UES e S 75 SAoh aes e Sl 25D Dlae S s blassl

(55 o oslital OS50 is 4l s oy gae cla..n)
Sbaoblb 9 (& g Oy . lg>

oslizal (5 pdOles 6, Seilll g S8 wlisy slaesil las Gl sl

Syd s

VOLi t Z(rlt _ﬁ,t)zlnt -1

ter
Q.v!.i ‘Jj,«lng;a eslaal JW‘ G LSﬂgoﬂu\J e 6ﬁJ\iQL~v}: BE) Q‘ﬁa}‘ )‘ 9

AVOL,, =VOL,, VoL,

Bl (pmad 9 DS o9 325

AVOL, , (D33k- Olwgd Ol i) 4l Olwgs O s § Olwgd (5 w0310l ()
Wb SR al il Ol b oS el Lt il (s dey
Sy 55 Oluedl oo b sl sbacs &S d- a (McDonald & Siegel, 1986)
S 52 (OB IS e ailer 5> Dl i) Lols glas i Jold o5all slaeds
ok 4 Ll e dalie LB (3lg ki 5 (W5 (655l s Sluikd) a2
3T el S sl e sdalin BB wsiS s LS 4 ol Sl i o S
elem slacsd amilin S sl o sdalie BB a3ls Jlast 3550 5 ol 23U
Sl Ol s 55500 Sl S 0T H3 il 5 a3ls hlasl 5500 Jals
Sldllae dilon Gadosd pl 53 ol pl (il w13 S50l Ole s b ks e plew
Ol ol uas 5l (Bulan, 2005) Y5 5 (Leahy, & Whited, 1996) auy 5 & J



33

ool b A Al el 4L Ol g Ol aas sdled Ol e crL@.w A5k
<l >l (Duffee, 2002) 35 5 (Angetal, 2006) ol ,Kan 5 Sl Sladlas dilen
#Jﬁtotﬂ)Jideﬁ: QLwy Q‘j&@ bto[ﬂ)bi&;\sﬂ ‘Ub‘}‘) Lsuobjl{)L:M

i oS el 5 4 S

VoL, = /Z(ru —r)?/In -1 (\ bl
et

TSl Gy, 50 oSS plew sl o33l b @ 87 - (B dal) o
S 72y el ol 3T S 3 el s, laessl r‘w@ Sl e el
Sz ol 5038 oS gl aS ol S5 sV sl tole 55 63l Slualis
o Sldllas wiles anl Olejes Slleg 5 a3l o BLSSI 5o a5l
Sl g 35 oo o3lital e & glaes3L I (Kapadia, 2007) LsLIS 5 (Duffee, 1995)
stole 5o guass Olug Ol 31 (AVIOL, ) & obe 5 Oloy Ol s aul=s
33 S e ol 1 ole 3 wess Olu s
AVOL,, =VOL,, -VOL, ., (Y akal,

obasysly ol o Slds 5 Ol 3,500 o a3l Olse & L ye (sloosls
CS it ooz 3 (5 p b Slani] 5 (G BG Lo o (laas 5 (sla LS yizean
Jl lewlms (sloosls .ol o 48,5 Jslgy Slysl oy 30 Olojle  SleSB) olSL
ool s 0 I3l Glysl o3 S5l 03 0diais iy slacS o8 o lac, pum
el NFAY — VPAA o Lo 0y 00

S el 02b 5 plgw wilalo 005U oy O plgen S ils 00500

.’Alg,w gy 03l wlals be'/pgjlff:(wjé O et 5 Ol 4

i ol Tl s iU Il s Jlow o dol6 1S 1 (CaolS) ae)
pler 48,0 b sl L



80 plaw 005l y B 3559 b A9 i Slicio b

S8 sla b 4 CSd gladl Gl Hdrw s g i (Sla L))
g

Gelsl e e £ 55 A e se Sglé S W T g A
Aa A e I A S 00 S e a8 B e S 4

Pl Dpe S5 o Skl e s o s dlaslile 55 oo
lble a5

o s S5y 3 e s iy s o
S ollle

(aly Oy Dleai sduled Olpeas dplew o33k Oluy Sl ) WSS

Sl ol ealazad

S 30 B STl g S0 P 4 drgi b (B3b-Olugd dlaly (¥

IS Ml e acs b a5 b a3k —0lu s daly s ) shatens
S Al e 25 S Bl Gol 53 e 3y slAS 2
(Fama, & MacBeth, 1973) oo 5 LB alais (slad s S5 e 31 (Al
2 Tt Sy Ok 033k 50 8 5 ) Tir S50 8 dbale slaesl,
Slasie 5ol n aar g b AVOL; &S 23 a5l Ol Olejen Sl i
A3 S el g eslanal (X ¢ ) &S L5
he—F,=a +BAVOL,  + 1 MKT | +8X,, +&, (7 dal,

Lol Sldlae 5 s slls (08 cud & by je b 3 sl 45, olal

s (Jegadeesh & Titman (1993) -yecud uf*i-’K’-' «(Fama & French, 1993) A
55 &S Xt oS i Slasis (Cooper, Gulen & Schill, 2008) i 5 s <58
v;iJLQ plew Olmlio G2 Sl A0 pfw@ Sl Llobe s S oslal of 4 YL
anlllas 455 bl p opizen (2308 (glaen3l 5 plem (L B30 4 g s 35
< o ol TL@M ol>lo Gsi~ L 55,0 «(Fama & French, 1993) S, Lalé



A

ORIl 88 Rl Al Gl ple SIS 53 0593 OLL 53 el b
Al oslinal plm sluas 53 Jlo SLL els 555 cn 2T o3 plew ad 51 ISk
R

Sk 3 Gty o> (IMETL) S5k 5, 033l wass oy (o
23S o Jol 25 0 S5

Nn,.—n.,.=o, +77MKTi,t(rm,T —r ,T)+gi’

i,z

(8 alal,

crrfe ol tole 1T ey so i OS L8 Al el Tiir G456 akaly o
el B o ool 68 Glss el 5 Sy O o3 L5,

Folpi s Oy Sldlas Gl (S35 Dbl gl o sl SISO (2
Jds «(McDonald & Siegel, 1986) wa 5 WL 3 «(Brennan & Schwartz (1985)
SISl ;o laxl (Pindyck, 1988) <G 5 (Majd & Pindyck, 1987) <Gy
daly pl SG) 5 ol —0les daly s s S, Sl S nl ple
53 1 bl ol cns SOl w3l el a3l oleys b cos
Sl bl 5 (B wle w sbacs b 51 Sslie Dby L laes b 5l (gl sl
Slacs b 6 sz Sl nl e 2,8 D8 el 3550 S b S s
Gt b polis 4 oaxy b eSS (anl-tley daly (g li8ab
slacsp gl » ool 5 e Jle 2 OLL s (liS kb e
3508 058 adllas @z 5 L oGais cpl 53 03 S e LSS (I8 kb
Sl s slas Lle= 31 «(Grullon, Lyandres & Zhdanov, 2012) gl
3 g o oolitul (IS Gl slacs b

scs b i S S gbes s S s es L olul ()
390 sl 3l esls i bl S8 glacS il 4SS (gli8 e e
Sres ool (S LE ek 5l ke s Sad cow e gl B s
el (25,5 sla gl



8Y  plaw 005l p B 3555 b A9 i Slicio b

(Lemmon & Zender, 2010) ;45 5 O 5o adllas 3b (05,8 (os) e (T
leabls oy 5o B0l sl OLES @ al S Sl 5 S e s glacs s
e 5 CS 8 el Jlo m slss (28 18 () eod 5l shaie dijls 355 40
Ll (ol b 5 oo 5o DBl 2o Jl s S8 L 5 (b

5 A g SAE (ISRl e ol s s i 5 tr s Sl (I
b o SISl Slaes 3 bl ol Gios 5 anm s STl el Godos
A3l SV G 5 s i > S8 s slaaupa 4 pp oS S Ol e
5 Ay Sdd) Sl (g rie Bl Shlesl cnals Sl oS3l Ol
e 5 Geiod g dne g e s AVl 2l 5 baa e o Olgea G
Bpd e 4l (Il gl (5,55 gla gl s

Ly oSl e Glacs b slas cpaler icSE T ola Ss 6 s, (§
Sl s 5015 o 1 el s (W 5) o3 oo Sl S o ol ST 55 8
Solos Olgsas Sl By 3 Al HI] Cans .l 51 w8l Sllet! 6.8 S
b cen il O i 53 S g e oISl slacs bl
23 oo p 3550 SO e S5 4|z 3l ke Ll cpl 3 Ll e Olomes lns
ol il (2se > e et JB Gl S dax Sl g ol
Ay bl by e 0sls Ly 38 e i) ge (Slaseate Ol Olejan il (555 51 M3
$lp 338 o ool Sl 350 rs b by gl @olpl Olsea ST b
Fr o Oler gladlas 5 s 5l A6 3 (Shen bl 51 (585
533k o el 35505 1 ey Jle S ST b AS, (S8 B0 55 5 R
Sl Sl Sl ST i ) daasine 5 e dsle Olush 53 Ol i
S S e A A A o 3 IAS S o dle e B S o
3 JRS N ey dle 03 Js b 5 g e PR S ern 5 RS S L
A P9P P o

R Sty EuSe 5 Ll abais a0 S, S le e 4 s L
D g g 03 (e

r-i t

1, = +BAVOL,  +VGR, AVOL,  + 7 nMKT ,  +8.x,  +&, (0 =l

t



¢A

S Dl SIS p LWL <2 Jeel GRAVOL S5 4k, o
g:,wu‘ ol ;5 6)‘64-,{\"’]“’ wjﬁ

(GR ;AVOL, () G0 4k g Cwo B § 083b —Olwgi cager 651 udons
il 4 88 a5 el i B sk ea3h 1l b S S slle 633k 5 S5 Aslas
ool 5 CAVOL;, flew Oy 3 o el UL w28 elew ik

&S
WS 5 o3lih slre Slez 5l oIS wle e s b a5 (5 Sesll (5l )
oMl (IS5 G p A 5 (S5 G 5 an g DA dS S e
et

slcas b (g pSeslll glaslas 51 a5l Jool il 2 Sos shten Y
O 55t (olal Lsad oSlo 10,5 o5 o b il oyl Sl 51 a6 5138 b
g o e ded (Sole] Dpad 355 jlre Sl o olils SL oo el 5 jlrs
(GRAVOL 1) o5 o e 9083k —Olwgs (S9! .
s gmse Sl Jal b Oy S 0 (Gas) o 31 0T 3 oS sl 6801 b
25 g g (A3l DLt Ll L s eddeslital (ISl e oo b
S T S8 ,8ea3l) OS85l Sale Olgs Olsiea B 50051 o
o8 S S5 Gln by 53 Dl 4 Lol (178 Sy Ok 035k 53 S
Ll 51 aS ol /80 el Guios (bl s Kk Ll 0f () oS 5
CS b e b es SAVOL bl oy ool Jslae 5 S5 Sl (gLl
ol a5l 5 Sy eslasl Llsd 51 aS el +/YY Ll (GRAVOL, oy )
Wl Cs0loas .l = #/0 Y0 1L GRUAVOL, o b Lo o 350 dal g jlolias
S S sbeS sly (AVOL) Glas 5s Olae Glail ) cute S50 S
o33b 5 (CS 5 jes Latls # 0/40 — +/0Y) Ghoys YY bt bauge sba
e dS glacS 5s s o rL@-w 035b s avor Ols daly yoomen (Sl dal



£ plaw 005l y ) 3,595 b 15 S Dliiio il

L gt gty ol (LT K i Ks 51 j208 Jlome Sl 53 0T (gls JL)
Sl il 33 (O] epwl Jlo) ol S SalS 5 b Sl 5653 788 Olsoe 4
Ol 4 sl Olosi Slis S eale s ol (Ol i sad ks 51 VL Slns
LS s Olosps 55 IS b jes Gatli a1 L e &S o Sl Sl S

(g dalet Ao ys VYl b —0le g aaly 50l S0

(GRAVOL 1) o8 i yo8 9 083b—Olwg Cg (S99 295

Dependent Variable: RETURNMAZAD
Method: Panel Least Squares

Date: 08/29/16 Time: 17:40

Sample (adjusted): 1389 1392

Periods included: 4

Cross-sections included: 132

Total panel (balanced) observations: 528

Coefficie
Variable nt Std. Error t-Statistic Prob.
LBM 0.092046 0.015790 -5.829529 0.0000
LSTOCK 0.096378 0.013258 -7.269419 0.0000
DVOL 0.952156 0.440479 2.161639 0.0311
AGEDVOL 0.020696 0.011846 -1.747187 0.0812
C 0.473569 0.126743 3.736440 0.0002
0.62609
R-squared 0.101772 Mean dependent var 9
0.30105
Adjusted R-squared 0.094902 S.D. dependent var 5
0.34666
S.E. of regression 0.286414 Akaike info criterion 7
0.38709
Sum squared resid 42.90321 Schwarz criterion 4
- 0.36249
Log likelihood 86.52005 Hannan-Quinn criter. 3
2.27564
F-statistic 14.81442 Durbin-Watson stat 1

Prob(F-statistic) 0.000000
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Dependent Variable: RETURNMAZAD
Method: Panel Least Squares

Date: 08/29/16 Time: 17:42

Sample (adjusted): 1389 1392

Periods included: 4

Cross-sections included: 132

Total panel (balanced) observations: 528

Variable Coefficient Std. Error t-Statistic Prob.
LBM -0.094236  0.015758 -5.980051 0.0000
LSTOCK -0.097353  0.013300 -7.319768 0.0000
DVOL 0.458424  0.209345 2.189801 0.0488
SIZEDVOL -0.091604  0.033489 -2.735345 0.0355

C 0.455128  0.127168 3.578938 0.0004
R-squared 0.097881 Mean dependent var 0.626099
Adjusted R-squared 0.090981 S.D. dependent var 0.301055
S.E. of regression 0.287034 Akaike info criterion 0.350990
Sum squared resid 43.08908 Schwarz criterion 1.971417
Log likelihood -87.66129  Hannan-Quinn criter. 0.366816
F-statistic 14.18651 Durbin-Watson stat 1.971284
Prob(F-statistic) 0.000000
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Dependent Variable: RETURNMAZAD
Method: Panel Least Squares

Date: 08/29/16 Time: 17:43

Sample (adjusted): 1389 1392

Periods included: 4

Cross-sections included: 132

Total panel (balanced) observations: 528

Variable Coefficient Std. Error t-Statistic Prob.
LBM -0.095712  0.015756 -6.074640 0.0000
LSTOCK -0.099272  0.013228 -7.504816 0.0000
DVOL 0.882483  0.451028 1.956600 0.0509
RANDDDVOL 0.018832  0.005248 3.588414 0.0004

C 0.457137  0.126863 3.603383 0.0003
R-squared 0.099157 Mean dependent var 0.626099
Adjusted R-squared 0.092267 S.D. dependent var 0.301055
S.E. of regression 0.286831 Akaike info criterion 2.349574
Sum squared resid 43.02814 Schwarz criterion 0.390001
Log likelihood -87.28765  Hannan-Quinn criter. 0.365401
F-statistic 14.39179 Durbin-Watson stat 0.276056

Prob(F-statistic) 0.000000
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Dependent Variable: RETURNMAZAD
Method: Panel Least Squares

Date: 08/29/16 Time: 17:45

Sample (adjusted): 1389 1392

Periods included: 4

Cross-sections included: 132

Total panel (balanced) observations: 528

Variable Coefficient Std. Error t-Statistic Prob.
LBM -0.094750  0.015758 -6.012694 0.0000
LSTOCK -0.098724  0.013243 -7.454993 0.0000
DVOL 0.222364  0.148201 1.500423 0.1341
GROWTHDVOL 0.011514  0.040869 0.281742 0.7783

C 0.463907  0.127010 3.652536 0.0003
R-squared 0.096667 Mean dependent var 0.626099
Adjusted R-squared 0.089758 S.D. dependent var 0.301055
S.E. of regression 0.287227 Akaike info criterion 0.352335
Sum squared resid 43.14708 Schwarz criterion 0.392762
Log likelihood -88.01643  Hannan-Quinn criter. 0.368161
F-statistic 13.99168 Durbin-Watson stat 2.267808
Prob(F-statistic) 0.000000
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Dependent Variable: RETURNMAZAD
Method: Panel Least Squares

Date: 09/03/16 Time: 18:14

Sample (adjusted): 1389 1392

Periods included: 4

Cross-sections included: 132

Total panel (balanced) observations: 528

Variable Coefficient Std. Error t-Statistic Prob.
LBM -0.095119  0.015799 -6.020715 0.0000
LSTOCK -0.098961 0.013282 -7.450987 0.0000
DVOL 0.228377  0.107497 2.124496 0.0421
INCOMEDVOL 0.045444  0.001356 33.51327 0.0000

C 0.446760  0.136118 3.282164 0.0011
R-squared 0.096715 Mean dependent var 0.626099
Adjusted R-squared 0.089806 S.D. dependent var 0.301055
S.E. of regression 0.287219 Akaike info criterion 0.352281
Sum squared resid 43.14477 Schwarz criterion 0.392709
Log likelihood -88.00231  Hannan-Quinn criter. 0.368108
F-statistic 13.99942 Durbin-Watson stat 2.269651
Prob(F-statistic) 0.000000
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Dependent Variable: RETURNMAZAD
Method: Panel Least Squares

Date: 08/29/16 Time: 18:23

Sample (adjusted): 1389 1392

Periods included: 4

Cross-sections included: 132

Total panel (balanced) observations: 528

Variable Coefficient Std. Error t-Statistic Prob.
LBM -0.094447  0.015759 -5.993329 0.0000
LSTOCK -0.098401  0.013233 -7.436183 0.0000
DVOL 0.713042  0.151344 4.711399 0.0000
FOROSHDVOL 0.064053  0.017632 3.632769 0.0002

C 0.466346  0.127010 3.671739 0.0003
R-squared 0.097338 Mean dependent var 0.626099
Adjusted R-squared 0.090435 S.D. dependent var 0.301055
S.E. of regression 0.287120 Akaike info criterion 0.351591
Sum squared resid 43.11499 Schwarz criterion 0.392018
Log likelihood -87.82002  Hannan-Quinn criter. 0.367417
F-statistic 14.09940 Durbin-Watson stat 1.972527
Prob(F-statistic) 0.000000
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Dependent Variable: RETURNMAZAD
Method: Panel Least Squares

Date: 09/03/16 Time: 18:40

Sample (adjusted): 1389 1392

Periods included: 4

Cross-sections included: 132

Total panel (balanced) observations: 528

Variable Coefficient Std. Error t-Statistic Prob.
LBM -0.096303  0.015667 -6.146677 0.0000
LSTOCK -0.098139  0.013150 -7.463013 0.0000
DVOL 0.461286  0.148548 3.105299 0.0038
SENDIKADVOL -0.026186  0.005967 -4.388469 0.0000

C 0.446231  0.126290 3.533386 0.0004
R-squared 0.108332 Mean dependent var 0.626099
Adjusted R-squared 0.101512 S.D. dependent var 0.301055
S.E. of regression 0.285366 Akaike info criterion 0.339337
Sum squared resid 42.58990 Schwarz criterion 0.379764
Log likelihood -84.58502  Hannan-Quinn criter. 0.355164
F-statistic 15.88527 Durbin-Watson stat 2.059431
Prob(F-statistic) 0.000000
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