[ Downloaded from gjerp.ir on 2026-01-30 ]

wolad/ slocavlw g b jing i dolilas
)ed- 115 um‘rr"il‘umj VY oyl 4099 9 Cowew Sl

PQ G A g @b 3 S Cnnd SOy W
519 Hlis1 (55655 31 (58,59,

S22 Lo yimem
OleyS il g o&iils slazdl Lokl
horryhr @uk.ac.ir

=) pled!
(Jgimmn 03 93) olaz8l o | ol IS
er ahimi30@yahoo.com

S iV glaeshs JllacS 5 oS wle w1 i Cnd SaOle g ST ) p ot b il anlllas
e L0k 5 1l ol 03 a5 30l (WAS=VYAR) Slo3 093 o Ol g5 Jole Glysl g 55 odiiad s
)'mu;_ﬂ\gd.\_ﬁduﬁg_}fuu@\,)mw.u;),Tj(GARCH)A:;L_M@,_,,?);};J.u&,b;\@
adaly g s Q65 Heslawl U 6 Jde .ol odd w)y p  caaeew GMM 503l GMM . 55 53
U adal) odnsilis Jole ol ol ol fulond g4 525 o8l 5ot (65585 ool s (65108 ale porm Sl
03Ls GMM 5, 53 wlinT abais A sb oo S 8 ()1 wle o 5 Cbs Caad SlaOlo 5w o sSme S
GMM s, 55 5oy FAY Coi Coad sl si addy (gl 5 oo s FIOF i i a0l g5 e 51
o 0L 5 S e 4y g Q (o e o (sl 0k dslons Lo y3 PN 5YIVD 5 5y ot

&)‘Ad)‘fﬁbﬂjd)bw;uﬁ)‘

G31, Q43 :JEL guisaid
s 5] ¢ 57 Q el Coand gl oIS Lo o2 5 0lS G031

\WAYIUYY i py 06 1FAY/A/E iedl e &b 0


https://qjerp.ir/article-1-734-en.html

[ Downloaded from gjerp.ir on 2026-01-30 ]

VY ojlois eolaid] clocaslow g b ing}y aolilas Vo8

Aouio .Y
3 6Ll (SLadlu g 53 (GodiS ot s 25 o ool JS LA (Gl o fte S (S B e e
5 Oblsslasl as 5 55 g0 IS ale o HLiby Sl ol ol (S o ) 4287 S5 (bl As
L5 53 gaiis 4 3n il 0ol oty SV guammn b S Cnd Sl 03 31 (3Ll 01,10l
laosly ;s 5 Dliebl pube dslon o Sed 3 Oliabl ot 53,15 Sladst 5 WY 51 (55l
el Ky o 533,18 o 3 (S ale por Slocanas 5 ot T (5T 1 M5 13 5 (63,5
S o 2 5% 4o p BiE ()  wle o guast 13155 lasandl L iakas ol T )3 5 Cond
sl (6851 O e sl gn oK 355 0o e (535 50 53 5 40 (65 51 S il 1
53 i ot T (Lot oot )3 Jliabll il asein glo o Oln s pRn 1) 35 5
o glaced &lpld%lr@@hﬁbmamm,b Sy O a2l 5 13 O g 5
QA L) sl s o T

305 g5 a8 4 8 s (6 pdiOollanil & Bl 655 SIS 031l 4 Slabll & S
Dt 5, 5 e i [y (5 s allanil 3 (6518 asle o S5 3t Ll 5 gn gnil s sles
ST s S DU s OT 55 487 Al o ooy 5 odasls Ll 5 53 (6,5 mnds y (5n (A8
wn) 53 (15 Sl 3 ) o ey el ) bl 23 s s (sl bl 8 5 5 5 L
0y 2V (6 51T el aie 53 (S 550 b S e (sl S ]
4S ol il el 3 g5 NS wle 5 (Jlo (6,5 ool 0 53 e Sl 51 S
3 68 o SUSGl 5 D5l 51 0i 1S s 4Kl g 55 5 L)l 1 )3 1y (S slite Slas
L;,u_?«,»uﬂauﬁ_.a;éuLe;:«;@ét,)\::g;Jg_,,,Jﬁwutwﬂugmu@\ﬁj@w
VRY gy Hlgint 5 o (63 game) 35 oo @l ok LaDlejln )3 (63 8, éuéjfm@ S

3,8 o I3 w5 3550 7oS S SN alepr Slnos a3 5,5 o oo Slaa ) S
s sl S e S oMo (sle 45 A 0T s slaaja 5 035 b
sl alo o 35T Sl 5 Jolge ol 0391 53 (51 e Ole 5 e s
s b 4 by Ohlnl Sl e g air ABL lusglone ol S b sl
5 s pabse pne S o Shudpa b 5 NS o JSE 48 05 el sladl
den ¥ (I e o O g0l o 2l s COVAR ey 5 (631,0) ool S5k (69 3l 059 1 23
WLl 0345 g OlssLadl (g1 6T & Olejon (s 5 4 ol donl g0 Sy 5 5 Unaddy oyl g


https://qjerp.ir/article-1-734-en.html

[ Downloaded from gjerp.ir on 2026-01-30 ]

VoV g B Loy by i e sl Loy Il

Sl gl Sl eteT Cwsty oMbl ¢SS w0 1) EMSie o Q 455 55 (1454) o g e
lasls ool 15 S5 (sla i 4 s ool ol 5 2 (sl 5 Ol s s s S S o s
o 1 odalie b6 Lo 20 Q 5 odalie 6,2 ole Q Ole LUl oo g 35 Sle (VAAY) 5Lls
o4 w5 Qe ale juw Je 3 esliul bl anflas ¢ pulul ol o (VAT ¢ ok 5 >D8) 515 Law
s dal g el )1 5y S8 U daly WIS 3 (68wl 5 S S SlaDlg o LT ST Sy
p A5 g g2 sn Dlasl candie Sl oy o 55l O g ol 4 i mla ey ) 4 el

J}f‘sﬂCJE&JJ&GEJ”QEE)J}JJAJJ)TJ‘r)l«;_-‘jzoukdnxﬂc&)ﬁaj

Eyoge Ol Y
ﬁ@@géuou};ﬂ:‘u@;);au?w@,u,&ume‘j@,fu:.sqw,;
Wl 0 plowil (S e ey Sl 1 35 5 (ool (sla e ple 5 (S e

0595 b UK i Iy o8 5 0% |y slaesls jleslinal L (V48Y) 0L 5 Ju sk
.4_;3,,;wubg;s,:cb);@f«iuﬂowwp o5 Q Caeal (1AVO-14AS)
L 25l e Q S o 48T ol T Sl AT sy S 57 Q b O oo Jobo 3,57 2 L
ané.?A{C_,....MJLg)Ufm»b:JwQ.bmb“;):&‘bgw)@ﬂq:}isebﬁfhwﬁ(\{»
plew DL A00) 4 S SAME o yor Staols S 218745 (5 sb 4 (s ol elew F350 53
MﬁwaLe;;t)L;)u_?diu,wcjr@gpu@aﬂupﬂ,b;ﬁgatwﬁ\~ S das e Ol
Aas e il 5l

w13 I b s 3L 5 Q S el wy 4 (VA4F) gzl 5 Y
S o slas 3 S8 i 6 5 5 5 Q i S8l s i 4
bl dal g (6 i

S5 oo s St eslial U 1 518 b o 1 Sleobll 311899) G5 5 Il S
AU OV smme 5L 5 ol YU 53 b mlis (gl o il (T s sad gy 2 KT
5 S8 Sl BB mlo 03 bl il ar 5 BB 5 it 618wl e Slabll
il r Lre g soLT s

Wl 4 L 3 (6l i 5 Oltablpe (SIS o dlaly s 4 (V43A) 5L

4S das e Ol TS Sl ol oslinl S5 S i Gl Bl ety jladdlas ol sl


https://qjerp.ir/article-1-734-en.html

[ Downloaded from gjerp.ir on 2026-01-30 ]

VY ojlois (oolaid] clocaslow g b ing}y aolilas \+A

3303 G oo oy (ite 31 Olebolpde 5 ol (6518wl 213 61y e Oliablpte
el Bl 8 6 S e e L S 5 (gl e

33 G S b, 5y 5 53 a4 Olgie Cow (glandllan 55 (Yooe) Lin 5 Ogu S05 )8
OS5, el 55 8 53 Sliablpile (51531 487 il s s ol 4™ Sla o Sl Ll 2
Ll s 3 aS 5055555 6 p Al 3aas e O ol 4d oo s IS wle 28l 4 e
Sl Candly 31 (B 5 el el o 23 035 ol b (sl sl 35 Slabll
s sl ale ol (65575 g ool ijfi):g:,lb‘a\;:&.b‘(.x.oqf

s5a5 Ol 'S 85, Shes oS o i Olgsas w5 Q Ol S s 55 (Yo o) b
Wl5 o G IS e 3 ES 18 SIS Sbisl slhuly 53 et ls Ol ged oy Q G &S
Olszean 1y gmss Q 5, as LUl sdate glayasLs wyp 51w 53,8 513 eslizul 550
30 e US55 Slas oS i 5 6 5 el

ae gomn 51 (6 M oy g bl oy (5 BUEE 5 Sl () 5 latens (Y2100) L5
&l AJL:_A..,TCE_»:&:_A&J L (59 .3 505 o3l L;LQ,«T sy slacs 2 s oy glaesls
LS 5 ST (5151 el (¢ p LEEE o8 3l I e pide 5 S e
b anllln 3,50 S 00y S 5log SY s (ol wle

olaabll S sl s (80 T claeS i iy glaesls leslizal L (Y1 d) oY
om 5 Q e Jals o8 S8 o )3 (IS wle o gite ST (pln 033k SlaOLe 5 ol )
13 sl e A5 0L > b

Shre 93 5l eslizal b T s, 1) 58 5 ot &8 ,5 10 1 Ju (T244) Wigm o 5 y8 40
bl oo (S e IS 13l Sisabll Socail 5T o7 Bl 53 (ples I3k 5 S ) Olizabolpe
sl (G ol e 3 il Cb Cad Ol 5 ety 5T A8 S s

Cndd lailu s a5 Wisls Olas mly Hlasl Slosl i ealizal L (Y0 V) (Syssle 5 5SS o
S S s S oslinal b e 5 )18 35 o051l (6,18 e o Sleenss L5 0
50 ol GLadlug 5 &5 Sl OT 5l (S s 1l 035 raii (GMM) atim,;”uf
sy JSE U daly eS8 g 1wl ju

alllan ol 53 sty ) Sk Cnd S 2 9 SIS e e by gy 4 (T V) Loyl 5 OLILL

)‘Htw.«:)j.QJJA(Y"'—Y"A)U’JLA)":))J}6)}{_}:5)‘3[@{&‘)}‘d)ﬁ)))ﬁyd]iﬂay'


https://qjerp.ir/article-1-734-en.html

[ Downloaded from gjerp.ir on 2026-01-30 ]

VoA S oy Uy il S slo g Lgd il

aalllas 35 ga (SlAS 5 Il (g1 15 IS8 033k S Cad S g 45 s 0 0L b Sl 3 S
a3 a il Bl

0558 53 NS wlo o 25 by o3k Jalse (2 i s 2 4 (Y1) lsle S
ol ok 3Ll o Bl (15 5 O aw S 5355 655N gyl Sl andllan opl )3 ol ails i
L das e OLES Sl 43 8 15 g 1 3550 Jlo Jole K Ol o Sk O
Wl D135 5 (6 ey St 1 S S SIS b s 5 (S (sl A g

ST L s Q oyl e 26 2551, Olsie o (gldllie )3 (VWA ot 5 Y6
C N L JE VI RS AV [ PISPE Lo JEPSN R P R WNC S SCH W PRy wr
S o lslins 5 oo F1 5 Q oite el ol gl bl 2 3 e (6)1E Lo e
Syl oS s

Wl Ol ) s Gleeblb byl b s G b andllan 4 (VWAF) (Glosea g 45,05
6 ol o313 LS adlllae oyl gl 35 e oo Sl Il Loyl 5 55 0 5 Q (68U alan s
(3513 3 3m 5 dtn sy oy 5 i o 53 2 3 (1S wle 5 5 5 Slabll Lasls
Wl e iy el 53 5 ot oy pela 3 L Sl Il g 5 S Sl )

3l eslil U (slasle sz 5loen Ol i (51 oo 6151 45 (YWAD) (6 al S8 5 Sl
o2 L1 L 3 plew (ool b i LT s ls gy 5 GBS 5 )3 (6l DL
o DIt e S 3 I e o ol o7 5L )3 T iy bt 57 Q
Ll Y e 5 Q

o3 it NS ey 5 Bl 50 55 bl o daly gy 812 OVAP) (53 5 59,38
sls S G b 51y ol 5 5 SLabll e Ls OFFr —¥AY) Sl oy (b 0!
L b b 655U 5 26 gos 4malous (GARCH) 4l pass 5o §5 51 (b (Sleal
ﬂggsb)')\'CJ_;@l_;t&\lsjﬂ(_;;}_3u_a;ﬁ)'|§l>@w..u;j)l§4{\)(ARDL) s slaady
5 s SIS A5 et (Bl o kil 5 Soasl ST 53 o g S IS o le e
olkn 5 e 31 F53 ey S il 5 Bl 551 55 5 skne 5 e ST Glasle o AVIS s
Wl B3 o g e I ey

ol o o 9 b Sl S sla et la 3B (VYAR) 6313505 5 58 Sl ub (g damo
sl Jde 5 (VFFV-Y008) 0,55 b ailale (gbaosls 1 oslizal L 15 0l,g5 sl GBlys) vy


https://qjerp.ir/article-1-734-en.html

[ Downloaded from gjerp.ir on 2026-01-30 ]

VF ojlois eolaid] slocala 5 b ying sy dolilas 1)

Cad et ls b Gler Coed el 31 4 sl Ol o s n g 151 06
el iy S8 Sl Cd el 4 Sl 0,8 s

0T 31 ol Oliablpie 5 aily 5ol 5 sLablon s WAV) O gbe 5 (oot 53¥ 51 500
SIS e gl o s LGT 5 g5 iy (FOYAYAT) 053 b1y o st idu (5 A b
(53 St SIS wlo o I U o s e I e o OT 13 o Wi goi I b oo gt i
e 3 lne U Sy gl ool (ol 551 55 Oliaabl o 5o e 655 35 e s Sallsb g
.@\&,,&u@@f%uﬂjdéb;)l'C,satﬁblc,\p

33 1 38 LSS 0Ll HUT ) sbateas (VWAA) 550 oS e 5 o girnm
S oS a1y 5 0S5l (sl 58 e S s 025 F5 9 M5 ) oalasl NS e
(VAY+=Y+40) 0,93 55 bl gans Gl tiE oS8T (6, S L Lg oshl glaesls i,
GDP s, 0lo g 5 s f3n 545 b6 b S Gl a0l 5 457 55 0L gyl .53 pos o5l
S Cead L0l s e 03,13 iS55l 5 oS 3l (gla) 35S 05 SY a5 SENSE
.;):@,L&;«UJGT()}:'CJJ}GDPM)

Cte LaalSS Ol Sotaoli oS alasly guny o s OF4) (3UT jozi 0313005 5 cadis ol oI)T g
Lo oy (omialasdl (65 dodme » gmn (6 51) S oS y3lo (sla ) 58 (gobal Ay 5 i
)sﬁw&\pu_i;gﬁw‘;:z,aVz,‘e@T@u.wbﬁ(\wa—vna)&)u o33 &l p
5 el )3 Jhl 3l Bl (sl e 5 oS p3lo (sl 5587 (onlal Wiy (gl 2 sladaT o
S e Ao B 1y iy dal gt bay 4 58l onbasl Wiy e 515,05 glaikinT d> oS
T Csts o y3 WYY g o) oo Gl do pioeen

ol Cond oL S e IS O5iel SBT gy 1 shieay (WYRY) (6 S 5 canl
Slaslely 5 g5 Oluabl J.p\;éw&a)‘}:iﬁ.:}g}Lg)tsb6)|:j6&;kc:>=~ajdmj| Ol pl s
Sl il yls o s 5 ST STy 5 5 Jeol s i sal ealin ST ST &5
3 7555 ol Cmad el 1 it 4SS s a0 ISy e L

] S e e 61551 5,8 ke


https://qjerp.ir/article-1-734-en.html

[ Downloaded from gjerp.ir on 2026-01-30 ]

M B oy by el i oy Loy Il

Jwe o ¥
ST lo g (19 sl 3 Hlibia! S V-V
S 5 M by 5 Lok Cond 0L 55 1 (56 Slabll o S5 U ey 4 5 5
1y Slabll Lol 5 55 S e HLiby 487 (555 ol ol 0 o3lizal _adl g HLisl (55
25 45 55 g S o ST GLiabll 53 (Sl L ST sl 3 gy 2 dad ot e 5
LS h S gl ysboas da pl 3 e 5 e 61 A e

(LT3 L) oslear Lalls i 0l o S5 o8 3 gudomsls o 351 b (6 8 aole o 035 7 2

S o S M1 3 AT Ol S a5 53 1 S e sl Ol ol 3
dXt = p.Xtdt + GXtdZt )

Mool Gy b 51 (AT p3 ST sl 3 1) 655 Ol ke pelans .ol (WeINEY) 315 5515k
3yb e adpdy 03 a8 Slejash adpdy Slo 53 Ml 035 355 08 (5,5 oMl Ol s
A U 035 DLl ST 6y O3k 05 5 ST Ll ol [ 0T il 5 e oS
el b Sy 61U S 5 (dZdZ,=p dt Sk Ol sea) Sl p 5L (pOTHTOliO) (6,108 4 L e
45}}.&.:QML&ALSJ‘KA.LDJML_S‘J;6‘4.1.&[&&)\:1}‘Q‘}PMQ‘}J&‘)QJ}%J&SJ&}QQWJJ
355 on aorl 52 OT b (651 4l o Dl 53 o8y &8 JSC0n 15 55 Jlosl g 5 bty Sy oo
L (X)) ey 1y ylie alai ) 3 gekoeal 33 Solensts 53 S 055 5 (6 ! Atge 4o 4™ ol ()

S 058y Cmgly gt o 35500 13 OT 51 ey o Sl s Al ol 4X 385 oS (65 b 4y 0355 o0

ST Ao g S o0 dlais YT
59 NPV ale o (glyamrs gy Loyl 15 55) 059, 5550 45 3l OLis Ol 5 0 B8 Olio 5 4 4 55 L

T e Candty 5 D oty (00 g0 4 4y oS Sl

. _ X
projectvalue ey -1 (Y)

S 053 ) e Ol 5o a) 51 ale s (s alalan Ll 3551 Conlin oyl 5 ol on

T o Candts i) S sots Jsame Jadl s dolan G b SIF(X) (Oddas s 5


https://qjerp.ir/article-1-734-en.html

[ Downloaded from gjerp.ir on 2026-01-30 ]

VF ojlois eolaid] slocalaw 5 b yins sy aolilas 1Y

F(X)=Ax* ")
2
_1 pipo 1 p-hpo 2r
o= 2 o2 * (2 0?2 ) * 02 (F)
O
B (r+po-u) @ ®)

X X 45 Sl 5 ol aingr I o o 000l 45 UEL o e (35 0 X () slaa s

1T e sty 5 S pon X 0,8 o D)o S Gl b o0 )31
*__ 0
X == (r+xpc-u) %)

wgﬁjgauwvgdwtr_@,(?)u:w«.;%:‘_gf«iufow‘_;\j
S o O X Sl b sy N Lo
e g als dalg Rl X atg slie Sliabll YU plw 48T Cl IS8T
AYL laobu g Jdsas 5yl 559 sYL slasla s 5l 6&: Sl pl b yls ) wle
315 M Gl o e S5 X Gl o 4 X ke 7350 3525 6 e ez
ks ezl e 31 (6 K05 5 it 1SS il (6518 wlo 31 93 WU (laOla s ool

Dyd g 0303 piaaly o b ST Sy sleesss (S p 55X Sl gl @

N (1L/ 2
Prol(Inv)=d ('n(XO/X );E; L2 )T)+ )
2u/0%-1

(i_o ) o (ln(xo/x* )0—\(/::1/202)T)

| J)‘J.J‘.I,w‘ J\AJ.J Gj}; Jij ck»’ KO 9 X )‘J.;ZA (J..ﬂ..p Q\A)) )L&T Xo GQT BE Yy

3T sty (8) slae 51X 2 Sl

Prol(Inv)= @ (In[XO(l'l/ o)/ (f+35;-u)]+(u-1/ 252)T) . N
( r+Apo-p )2u/02-1 o (In[xo(l-l/a) /(r+rpo-)]-(p-1 /202)1_)
Xo(1-1/c1) —

Tole) 53 @S wle w48 Jlazsl (A) dslrs 055 5 3Ll gla 2l 5l Ll

9 d‘i‘)| c:)\: °5}j‘f.j:—‘:"f;}:'ji"\i wL&deQ(uﬁ\i)JJYL dL«.’b—‘ M}@‘Aﬁb J.’;s‘@ é\.ﬂ.}"


https://qjerp.ir/article-1-734-en.html

[ Downloaded from gjerp.ir on 2026-01-30 ]

WY B Lo pow by i i sl Loy Il

plel 05 Ul 5 oai [d(PrOD)/dp] tn adhe o o liT 135 N ale (o) St (5 5!
s (Bl dsl g 51 6 S b Sz y VL0 6 8 oS ol 855 355
35 03l (65108 Lo jurm Slablls alasly 0313 0L (51 g3k s ) sl
Ll o Slaabll s 2158148 sls §Lis (gade e ga o Sl eslazal L (Yrov) 8 0
3305 6 jden Jlaz| IS o o Sliabll alasly 8 (51458 @ (s St |y IS s e
il o ST(T) Slajonss 5 omby HALIALP YU ool Sl Job mlaw o Jloj oL ot
YL o a8 28 8 s 5 Cnlo (il WU SO XT e e 45T 3L 55 mes
ez ol 581 glimeas) dsl adls gyl wle o o Cte (6 31 ol o SKan SLiabll
(s S oo (51 Aeren iy Slinebolls o8 ol ) OT (550l psgin (5108 e
oy 48" ol ditae (g5 a1l | (gliS wle e Jlais| Ty o Lol Ll 5515
oy Glabll ol = glaw 53 g 2 0L (Il SBT Sl o Sliabll SIS 4l e

A sl g e dlasly pl Gl el G 51 85 13 L Lol el e

owe Q Gl &b Y
Sl s GLET i das o by Q o 41 1) (IS w oy o7 5 QoIS e o (5555
S5 1L o) G 3 i gl 03l 0L 4 w58 Q sl adllan ol 53 eslizal 5550 o 25
s Qud gd a5 adslie iy o sl Sl oslial L 1 0T 015 oo 5 OT (o S0l a4y o1l
1S Goge 33 IS 5 S Jde ol el Sl S8 5 S5 )3 0l sl E5] e e
Sanl 2alS oT 55,0 a8 Bl 3 55 5e5 m};,:,;ﬁL;,\;L?«iu,ﬂ@r\,\su,)‘ywjp,;&w
AalS e s gyl e

OT Sokeols 557 5 Soutatils gla a0 Doy 87,0 &K 150 3551 5 Caole oy Q S
A8 el O By a5l jasls o Ol ye o5 Q nl ol o813 0T laglls o
F5552Q 81k & e Sl oo 0T 4 a5 o sla s 5 050 o ele & 5l S
3L 3 Bl gn S 5 Sl (Kol sl 3o 51K 5 S8 1L sl sk oKl
dle e ol 5L 51 8L oS 51 S 55 Q B W i wlo e 5 b 1 55 plae
R s e a6l Ol s S 3 5 el Kol slaa o 1 e
plonil pde b plnil 485 15 o 2 eI 5l (i e Js ¢ 5 ke (@Bls 5225 a5


https://qjerp.ir/article-1-734-en.html

[ Downloaded from gjerp.ir on 2026-01-30 ]

VY ojlois oolaid] locaslow 5 b ing sy aolilas ¥

ok plonil (§,15 aple 5150 A5
Q= )

03 bl (I e o gy Kol 45

a.:Lu/\:wM‘)&‘jdijéjﬂdﬁ)b)dpw)J&%ﬁ))‘&b‘f})b
oy Ll 3 &1 5w oS S s odule oKy S5 e 0L 1, Q 5 gyl wle e

n(Ky, |y, €D=pFK)-pil+G(I;, Ky, €)] )

(M w oty cglasle o LAV Cad 1! (5 F(KY) cld 55 Cad P c0T 5o oS

o b o ol Sl 6y 5 wle o (65 55 50 Ky codd bn 4y 5o @b Gl Ky, €)

ut{ﬂjc,)MQyQﬁcugs_(_i°M¢MQ}6ﬁS@y;.updamJﬁw
(Y F Ol 5 L)

G, Ky, €)=3 [(I'(—‘t) -aﬁet]2 K, ()

:ayzggaﬁ‘)‘ﬁj«la{bbjzyaw;f‘bo@%o&_TaM&ﬁ:yéx&j}ﬂ

Vi=E XiZo Bi T(Ksis lsis €gai) aY)
S LJ.& C)’»‘ L
Kt+i:(1'8)Kt+i-1+|t+i ()

57[t+i — .
M"M' (\¥)
57T+i —

oo 32 (515 0 o Km0 55 L
nt:KtS—IZHtZ—T: (%)


https://qjerp.ir/article-1-734-en.html

[ Downloaded from gjerp.ir on 2026-01-30 ]

N0 g S Lo ol i Cead 5l Luwgd il
T o st 5 alaly (10) dslas 55 (19) 5 (VF) SY¥slas (6,10 1 L
= () +BLD)Een V)
13 ga5 5 o 3den |y Wslas o 015 oo (VW) &hslas 31 eslizal L
2(1-8) Ky =m+BEhisa (1-9)K, OA)
T o Szt 5 Syt OS5 550 dslae ol J L
M(18)K, 1 =E 37 B mi=V (%)

Pl 5ol o m ahy dm o dly a (sl 3550 Cod Ol e |5 016 Gl

P el edalin LB yane Olsiea 0 Ol b oS (oo iy S

Vi

v .
%= = ok R

Wl il b2 QU e G s (s 5wl L oS 35 4 (VIAY) UL

T, L;t,fd&ur;;mumu,(mJ,|g,ajg,zL;,uf«iuf‘d;wwj@;u;\ﬁ

:QT@@:@J&)'&\:JTL;)quLAJwd:wjrgf;gewjjjl{ﬁ:ﬁ@;#):

| 1
[tt =at, Qters Q=(q,-1) (v

(G1) QeecS b b wlo oo 1Ky 2S5 sl I 4ot Iy (YY) dslae s
Lol 55T 51 6ok Aol sl (YY) dslre .ol o3las gl ahaz g 5 &S L0 olg Qiq
Ll Q )55 o
s 5 limeas & s e oy OS5 lew 5L 255 4, S ale p sdac 13 Q ke
ol ol y ST s e S Oy gt Lo 520 Q Ll 0 T 5 sl 55 40 5 g 0l Jo 55
5 QL LT a8 Jyame o o (slacs S o3l 555 o0 L 5 Slagle por (slaas s JS 4 S0
QTCL@_WJUQJJ‘)\L;_&})'\.\_;\}:JJFama.uu);ftb@)\msm@u;)ﬁu@
o3l 5 U, Sl 5L Lol 500 (sl 55 0L (VAAY) 3kl 345 (6,8 o5lul &S5


https://qjerp.ir/article-1-734-en.html

[ Downloaded from gjerp.ir on 2026-01-30 ]

VF olois eolaid] slocalaw 5 b yingjy aolilas 11§

L 5 e p ol b Al G e o 5 (6l s (slools Lo 20 Q bk 4
Sl Ll b Sl ol b S o oSain 0T (553 g 4 b gy o DI oL ol
3 ol b o 55 b 350 o ol a b Ol S ot plew S5k 2550 ST st 63,57
ol T Ul 35 50 5 g iy L o DLV plas Al 5 oad 55 Q 5,87 15 0y T 5Ll 55 0
L a5l b e (BLS1 (e 5 (slo it 0 o ) 53 il (oSta 5 b (5518 Lo o
sty yn Ll o gt 53y Cons S (51 0 Kol 15 o 5,50 b b (5o O
Bl o b Cand LaOla s 5 (68 0L o Jols SLS (sla ke andllan ol 53 2Bl 0T

35 a5 (S ilad ()55 ealinl b bl 5 r ) e e 5 (512 548 O 3 o3lin
S Joles ol S Jlo sl oo 08 imsgls (Sl (555 058l SIS 4 5 L
syt el al onltias 6,5 s oAS ale e Colial gl o S 4 4 b sl axsls
ple Olmlo G5 5 Lo a1 VL slaac o ag s 5 L OS5 Gl J sy 0T per
Slacow b 51 aslg oo Jlo opels (slacyssdos (V48 Jal) 558 S5y 5 5 Sk
ks e (s A B 0L 4T S Ll el (6,8 sl ST 5T g (6518 Lo e
ST B (S e o s 5 03 god e Jlo nl (Sl sdoms il oo

23920 ((0) b Cad SlaOlo s yize (CF) (4 0L 2 ize b (V) s anlllas ] 5o
sy JalS (V) S esss S5 () 55,5 baely ST ol b LBT 5 s nd sbaol s

il ot Sl oyss Lasli g 635 oKy Lasls sy Solas sl e

(%)ifaﬂ-l) Qu 7, Chi v, Oty OF +n, ek, (YY)

S 50 6, AR(L) Ayl 3 51y st aha oS 0287 0 (83 (Y20 8) Ligur 0 5 250 5 S0 b

Vit =PVt 1 (Yv)
S 5 adslee (Y1) aslee 53 (YY) adslae 3Kl Ldidl oo A a5 0 (0T )3 45

T sty ol o 5L g1 61 e o

1 1 1 p
=) =a(l-p)+ (—) +—Qit — — Qi1 + vicfiye — pyicfir_1 +
(K>it p)Tp Ky, bt T p et Y1Clit — PY1Clig—1

Y20t = pY20i—1 + v30¢ — py30f_1 + (1 — pIn; + vy — pvi_q + @y (YF)


https://qjerp.ir/article-1-734-en.html

[ Downloaded from gjerp.ir on 2026-01-30 ]

WY e i Lo pow oy i Cend sl g il

S gh ah g (Y0) dslae Oy gty il 55 o0 (YF) dslas  eiwsliaml gl ase ) ghaeas

I I
(_> = by + by (_) + b, Qjt + b3Qi—q + bycfic + bscfie_4 +
K/i¢ K/jt—1
bgO¢ + b;0¢_4 + bBO% + b903—1 + (1 —p)n; +ve — pveq + @i (Y0)

(O Q kita 355 4y 053 S L le o 4 ) I Wl g2 Sl
}})U’_A)Ué.’;ﬂ ...LA.:U’_A L)waéhouy))bu}g;bwféuqu‘y “_guLEJ dl{_f
oo SLall g sadioms 5 S Cand SaOLe g L g oo LU 4B 0L 2 5 QL S e

Al abls e bl i

Ol g bodls £
SLajors3 (b Ol g Hsle Blysl wysm 93 odibass ydo oS 5 Ve e glaosls 5l andllas ol o
Slaize Lilodks | el IS 5 ol Il s 5o0 51 laesls . Coal ok aslizal (WA*-\YAQ)
D) Aoke ks ge Jds 5 eslial 5 ) e
Ll o 5 IV edle ol g gl 53 (G I e ol oS B8 5 g NS wlo o |, =
Al (ml ok 303 13 1 S5 gl JSTL oS el 0S8 o e o Ky =
el ot el o ol S8 L8 olls IS sleesls

145 el (@L)ls JS7 e 2k IS 5 plem Ol G52 5L 5550 § gemes w5 GQ

plem Ollo O3 L 2551 e o2 Jlo OLL Cd Xplgw sl
Q=q1
Sk GLac i b Las o B s 5 5 (63505 GLOL 2 Jold S SUlas u& 0L o CFyp —
e 30T L Lad e gladaT ps 5 Laau ja 5 Sl Sleds Syl 5 YIS 255 5 A 5 pendiie oS
D g 53k 0L 535w Dy se 53 Sl OL5 L 5 5m
a0 S eslial U g ol ptal &5l oy a5l G Cnd 45T S a0l 5 O =
ol ook s OT (a0l s GARCH

Ll p 5 Cead (S0 iy 90 OF —


https://qjerp.ir/article-1-734-en.html

[ Downloaded from gjerp.ir on 2026-01-30 ]

VF ojlais (colaidl slocalaw 5 b yins sy aolilas VA

VOLATILITY

T T T T T T T T
80 81 82 83 84 85 86 87 88 89

GARCH o9 b ouddumslone Cds Cuoud 6“’0"‘“9‘. Al )L:,.QJ

B puiio bl w2 V£
230l 2 sn 1y it bl &S el 25N (Gl (6 e Slaesls O oran Jy slaesls o
SIS 8 g 85 8 il gm0 5 S8 LB bl o it o 55 90 53 55 Jor (slaels 3
o3 b ite | gy g 8313557 51 Sy G ) 3 st (4 63 58 g
Wl 43 515 03lizal 330 (ADF) 4l pand I3 = S5 05057 ba i il 05057 51
Cod Cad a0l 5 5 il o Ule ebaw 53 5 Q S wle o (50 Ol 05057 al bl

RCIPY NP g BIEE VNRE GPRR PTE NNCTCN PN PR A

NEYSTIEEN
o5 S s 5wl ke 035 505,55 e Jom (61 amieslal gla sy alox |
el "Ly (2 5L sLaesls (GMM) 4l vand sla 5228 g 1 esliiel b Juka (poads
SLaa )3T 5 as yomie 45T dinls aru g 1) il pans o3tsS s 5,57 (144) Wil 5 630 ,T
Liles glaco e slils Ly slus o GMM iy, 05 5874 s adds ¢ 5 sl 85k
whbéuoﬂfjjaaﬁyéujjj ol g mis Ol 5 (63 5 Slueal 05505 Ll
S s dal s GMM s a8 adean 5 5V SIS L 5585 S aadss O dzes &57 ol
3 0Lej sl 31 i (N) aabede 5 (sl e sl 457 595 00 J8 4 Slej L slus | GMM
Je 5,37 5 ol andllas js .Sl Bl ul ol 55 dlie Eoes 5 a5 (N>T) wib (T) Ldle

RO PR rbu‘Stata].O)‘jB‘(tj )‘ ng:?°,}'€‘. L 9 (s 9 o3l GMM u:}) 93 )‘ oslaiwl L

1. Generalized Method of Moments
2. Dynamic Panel Data


https://qjerp.ir/article-1-734-en.html

[ Downloaded from gjerp.ir on 2026-01-30 ]

WA S by by el oS slo s Ly d G

o ‘5‘J_J J)‘}LS"._M«J@) )Ké\: ‘_QLAJ‘JJ QJ}JJ,&&A‘UGMM ‘_QLAOVL.:JWJ ‘_gjl?JLw
C,;J»mx:‘_;\jw\;ru‘otf)uoyﬂ«fgws.;oyﬂ.;,‘:@uu@\oyﬂ\';%}.@yd\
,u,\yoﬁwt{@mpﬁnu)w&g\@j.;,:@uj)lfguw,u)ww@
LT U5 Lyl 1 o8 Gl ol 05037 ol (Sl S s b kil 4235 3 gy Stned Lot S5lar
‘_g,u\,_,:vujda,uwgsjrx.ut,;wJ,\«;fywdaw,ath{S,uw
Z T T . . B R
S (Somen 05057 (033 09051 25500 84 oI5l Sl piie Hlasl § Lo fm do I
(\Q%\)V\—JL)"JYJT3})@)\{@6J‘JJ|6uﬁww3jw‘wjj‘_g‘jﬂ.}yz‘5¢°v\:ﬁb
0355 AR(L) Ul a5 1o I oo Sear 513 IV EMaz sl s CMM e 3 &7 iksl5

A AR(2) 55 43 0 b o Sron 1,15

Lbfmuam‘_,nyln\ Jeus

variable I/K CF/k Q Qilvol Oilvolsq
I/K \
CF/k VAR 4 )
Q /+0) /FFA \
Oilvol /A —+ /M - /XY \
Oilvolsq —+/+4Y ALY AR WAR\AY \
G gl el

SQU S wle o by o HUisl &8 shailen das oo OLES |y b it o S (1)

23 e b Ci Cad GOl g Hsdome 5 L Cad Ol S b g Cute ) gba 648 0L
Ll L5 |

55 g odaline a5 ) ghailan das e DL |y Jde 55T 5 5 el 31 Juol ek () d

S 4 s 5 B sty e 5 03l GMM 55 55 a5l eslizal b oceT sy s

4SS et e eedd gy 55 g Sl eslinel L aS 65k 4 oS e B KuSS 5 e oSs 5

J_‘}"QTA_&.Ejng_ﬁJgL_A.:.;LSLAOijLLs.\.E}Ql;”Jq-cQTd.;j}w}:ch)h\quﬂﬂkﬁjshﬂk&

1. Sargan
2. Valid Over Identifying Rrestrictions


https://qjerp.ir/article-1-734-en.html

[ Downloaded from gjerp.ir on 2026-01-30 ]

VF ojlais colaidl slocalaw 5 b ing sy dolilas 1Yo

Cad (SLa0OL 5 5 siimmn (5 OL o 4 5 (Sla itn (iomed (il (1S 4l o lsline 5 e
5 omss Q e e adaly e 5 55 .Ul (IS e o laline 5 ite 21 0T aiby 5 ks
oms e Al Q 5 ple a5 (81 K 487 4T o IVl 68l a5 51 o e
(Jlte Ol e a) Col old 50051 (e psbar ale w1 Kl & Canline ] 4 o8 (51
St daly b S e > Il 4 e 4 (i 05 03)5T ity 5l plw L]
D8 e )55 ml bl o5 e b Sl (6555 G b S S e 5 (545 0L 2
o esm s an a 0T 5548 355 o 51 e acades SRl Esl OIS wle s 5 e e oMb
s Je gl il ol slaale o SleMbl §)Lipde opl ol el s 0 g SN
i 0L o L slacS 1 L ol b (S o 3 gdome Jlo el Blond 511 oy 5 8" 0 501 S

(VAP (M le 5 5 ple) S Jlo ool 1y Ol (5188 w0l s (glacs 5 il 5 o 55

oo 9 00w GMM gy 4 Joro 3,551 9 31 ol s ¥ Jgu

JUETINT o5l GMM o2 GMM
/YA VARYN
I/K(-1
1) (F+/AF) (F8/+0)
Q /¥ ERYN
(Y/0Y) (YF/¥A)
o4 Y
-1
QCD) (V/ON) (V/AY)
Y %
CF
(VN ) (CYAYS!
—v/AY —v/\YS
CF(-1
1) (=YA/¥%) (=YY/VQ)
. AT YARY:
Qilvol
o (*/vY) (4/F¥F)
. V/0NAY VAR
Qilvol(-1
fivol(-1) ¥/YA) SIA)
. /e XYY /e Y
Qilvol
VoIS ¥4  419)
. —r /e AL
Oilvolsq(-1
ac) (=¥/¥+) (=¥/AY)
Oilvol* /0¥ AA)
Oilvolr(-1) £/4Y #/1

At S 5 I e 5 S e GOl g e o 8 alaily (51 4l Ll Oilvol’(-1) 5 OilvolrD
Al o Z oy T 3, s ls sliel U

. }-ﬂ?u_* 5 c-_b ~\>L5


https://qjerp.ir/article-1-734-en.html

[ Downloaded from gjerp.ir on 2026-01-30 ]

WY e St by by el S slo s Ly i G

O e sSae JSa U adaly o sl 5 ot GMM 55 5 o3l b oseT Coaisay =
G255 Gob Sty ol (Gl 53 3,13 IV LS 5 (I Al 5 L b G0l g
3ol Slabll il 551 b ke abaii j1 Jh bl anllan 55 .Sl ol 0313 Loy _aily Hlist]
G F e Slabll 21531 b e alas 51 e 5 il 31 (6108 Wl o 5 Cnd glaOL 3
0053 8 St S e o 5 L Cond SO 5 o sSre KB U oy iomas il o 20S
sladlo g it gl s 03lu GMM 555 55 alinT abais 3,05 5405 500 ol Caad GO 55 ad
ot GMM. 555 53 5 Ao ;3 FAY Cd Cnd (laisl 5 aily gl 5 Loy F/OF s oo
sl 03 S denlos Ao y3 VY S VYO O Sw
s ol 53 wdas o 0L 5 s 5 AR(2) AR(L) 0 sl (sl o7 31 ol gl (%) J gl
033 45 pn 3 AR(L) sl 4 o Sladilomny (S 003T 35 5 Joe 53 48 5505 50 08 sl 039057

,\.56,: ..\.ﬁ;l.? ‘JM}@ﬂ.uGMM u:ﬁ) JLW‘JJG-'\.:GQ‘}A)T J.\.ﬁ 6&)W‘WAR(2)

69391 2l pd Hliel g 6yl (S piko (392 yuime S ¥ Jgus

s GMM o3l GMM
Jlez B L B _ L B
T bl Jlie  0seT okl oybT dlasl oybl Jldie 05T o,b] 0p5T g
/YF AS/¥F Y V&I oL
[VARA ¢ -Y/A\ Z LVARVAN -Y/%0 Z AR(1)
WARVY V/08 z /240 \Vigd z AR(2)
/e V2 OVEIV e FAFO/D Al

. ;.ﬂ;u: 5 c-_b .~\>Li

ﬂu'..:,aji.pM}M\{L;)‘J\;ucbﬂjf)}{UL«TJW‘JU’_})M):Q\?)L..«:Q}A}T):
Jlet 555 n odalive 457 shilan .3 55 oo 35 IV (5151 b () (sla it Stes ke
Il i 3y 1y i (5,5 Ol e dond 3 (il e Ao y5 0 L;)uu,ucb;t;f)ka,w
Slasl Coal Sl 5 et e d> 3l i (63057 Sl s sl L XZ @}:jtgoxf)uoyﬂ
S o Aol 1 e 3 4y 58 a (6,15 sl e
It (ol IO (gl Szt 3405 p S il oo 53 o8 Inbiany Ko 05057 3

. . = - = -
.Ml,:(a}:@f‘s\liﬂwébbb\ca:ﬁlengluwézwdbl:wlgdA


https://qjerp.ir/article-1-734-en.html

[ Downloaded from gjerp.ir on 2026-01-30 ]

VF ojlais colaidl slocalaw 5 b s sy dolilas IYY

A AR(L) 534S 6165 & ph o b s gz 5 0505T p) S 0l aalllas

PP AR) 53 5 (sl 4o Jb o Soan 35 5) 355 0 35 o3 D (S bsbns o )3 i
Lo 38 548 s 0505T G 33 4 o (U o (St 35 p48) 355005 3 o
Al 3 st e ddo p ol 13y 55 5 Cob e o Sl e 5 (Sl e Sl e (6313T - o

.Jﬁ@dﬁ%&))}Tﬁgﬁ‘ﬁ)L&‘@%))‘JS@))‘)M)J&_L;)‘}Lwck.ujzsﬁ_‘ﬂ(wozﬁ

S5 4o
o5k glaesls Slaslinal b1y S o o li8 ale 5 S Cnd (SOle 5 oo dbaly o o)
el 03 503 ey (WAAYAR) SLajoy9s b Ol g slales Blosl wys yo oddias ydy &S5 Ve
3 04 03lizul (GARCH) a8l oons S S 3555 dde Jl L Cad GaOlu g gl Al sl
b el ol ool Statal0)fale 5 5l eslizal b 5 catuew 503 GMM 255 55 L Juta 3580
5O e a0l g s s San S U adasly 1 555 55 o S eslinal L ool sy
Sy oS s Sl (655 s Ay ) Gl 3,05 SIYs eS8 S e e
sl 0 0315 Loy LS 0 ASTT (I e o 5 Sl Il abasly 3 S ey aba

by gl s Loy FIOF i Cad lalle g ke gl 03l GMM g5 > 4T dbai
dwloes Lo j3 P/NY 9YIVO 5 ja ot GMM 555 53 5 Ao ;5 FAY L& s glaOlu s
SIS e I3 i S nd SlaOla g I3 T el 1 457555k 4 el 03 S
Sl dal g 2l () e b s aile 5 il Gl abl I e 5555 o0

Frobline s Tte S GAB 0L 5 s Q s it 45T A o0l QLA Giid (5
S LS (6055 Gk 3 I ale 5 S8 0L m Cote ey 1> S5 (S e
OL o adby g ylsline 5 e J1Q iy 5 6108 wlo s il s (gla ke izman (sl 0dis oo
Ll (I e s lslins 5 e 1 G

Cad Slallu g5 (g1, (F/VO 5 F/OF) slianlons kT Ll 5 Cds Cad sLOlo g 15 o3
SLaObu s o (IYAZZIYAY) 5 OFAF=IYAR) COFA=AFAY) (Gladle )3 o7 dias oo OS5 &
Cad Ol g 51531 L9y 15 gad das 4 WAV Jlo 51l 03 5 4@TMCLM);@QA§
laly 0550 msSaeU o an a5 L g sdg ol cdns e OUS ) wlenT b 51 5V0 o
L0l s 31 (B0 SlaablU VWAV Jla 31 e 0593 51 48 das oo O (5,108 o Sliaboll

Q|GMQ‘J£|)JL§)|KQL4J»A&AK4;N&L@&:~M}


https://qjerp.ir/article-1-734-en.html

[ Downloaded from gjerp.ir on 2026-01-30 ]

WY kS lo o ol i Ceaid oy Loy 3T

L 0315 pand 35y Sladle gl S e (SlaOle g 05T Ceday b il o0 5

Coa Ly s sl 5 55 o slgiiy S b 5 S Gk GOl s ST L0l gl
tﬂj‘;ﬂf%yﬂ.\i.\i.\?gL;;J;t@u,,'mu;,ﬂw:iw,w&u@y@j:ﬁbumf
);L;jﬁ'\a;\@;;)\};.m.bc@jhﬁ&hdﬂ,&u,wwx.lﬁwéjﬂctﬂ)'\uu_u\
b 2 G wle o p S L SOl S e s as a2l Lol Sl
Syt 5 G e 5l sz ULy OIS e (632 S ey (38 55 53 b ctomes
wbanw s Jle a3l ol o dal s I wle p OL o 3 (oS s ole K

&b

5 IS e Sl e lh ;b ST 05l BT " YY) (680 (ndgh § coumo o ool
Oyl 3 3,15 gl Callls _ing sy — ol asldas " ST [2S &5 5 el 5 5 Olaabl ool $ aulin
MNONFF Lo ¥ ojled (Jsl Sl

GLasS 5 55 slale o o 5les Ol e el s 117 C(1YAD) (6 ol SLiS™ sgutio 3 o ( SLle
(ol ol 2> it ool dalialo g3 " gy ulua A Sl o3lizal b O g5 ylsles Blysl s 5> okiash s
DV=FA Law WY ojles Y Jlu

Caie ool OWST glajize i LS M CIFA) 290 0B o Bge 9 oal ! o ghum
IV=FY oo o5l o Il o(g3basil psle aolidad 5 0S5 )15 5 oS p3lo (gla ) 5287

(sl aaliiagy (O ) (53550 anllan) Ghabll Ll 5 53 () ale " (VVAF) (Somo sg0d § uiea gl
FAA o Aoyl

o3 el b et (6 s J1 Ol o) 1 C(VWAP) 03133518 Sliga 3 085 568 by (Gt
F o353 o galatl (lo sy p aolihas & i 5 G5lde b 5 S e S 1 01 Hlalg Byl
XO-BY Lo oY oyled

sl 2 aST L 055 Q ol b e b 255727 CIYAY) (caldr e 3 Slectozmn (>3
NVA-90 e N ojled (I (olatil gla inyp aslihas Ol ) 43 BES L4

adlae) (o gt i (5 e e 551 (Hils 5 Skl 51T C(VYAS) (H9S Sigo 9 Lo ple (G938
YAYF om0yl o b elidin g aolilas (01 ) (55550


https://qjerp.ir/article-1-734-en.html

[ Downloaded from gjerp.ir on 2026-01-30 ]

VY ojlais eolaid] slocalaw 5 b yinsjy aolilas YT

S preeits 1y s Sl (655 S eslizal” (YY) s Jlgaol 5571 3 (o5 0 cgbilol (e (G3gacm
O e e (5338 alllan 1eed ok 4 ar 5 L e laels o oIS al e g

Ol il (53 2,185 oo aalar o8l (I wle o 5 oy s (ol o il
2 s 50l F5 Dbl pde )" COYAY) Ggribe Ag 5 (im0l gl (SAgo (55919281 30

NOANE 2o FB oyled Vo Sl 0L/ (e3batsl slo_ytagp aalidas o guas tim 5,108 o o

P P - " ;
):Ej Eé\.&sl«.«abd‘ A“.iL?u) w}:Qw:})l{ sy L(\Y’/\*) y}ﬁ%jéd&o ‘63')0
bl (Slocs iy aloes " U5 ol Bosl s 53 08 5y SaST 0 )3 plems Olo-lio g 033 (st
AVA-YAA e cdﬂ O)LQ.:-’ Y 09 c_j&...f/ oLf.if/.’
oS ko (sla)siS 53 bia o8 4 St IV (GBLT ya 031305k o> § o ¢ oy gl o 5T g0
A Jlo (gf 7 shasl Colelllas aolilocs Sl un (g3bal iy (gl (gl ol e e sl (s
MANF o YA ol

Ardlano, M. & S. Bond (1991), "Some Tests of Specification for PanelaDd#lonte
Carlo Evidence and an Application to Employment &iuns”, Review of Economic
Sudies, Vol. 58, PP. 277-297.

Bernanke, B. (1983), "Irreversibility, Uncertainty and Cyclicéhvestment”,Quarterly
Journal of Economics, Vol. 98, No. 1, PP. 85-106.

Blundell, R. W., Bond, S. R., Devereux, M. P. & F. Schiantarelli (1992), "Investment and
Tobin's Q: Evidence from Company Panel Datiwyrnal of Econometrics, Vol. 51,
PP. 233-257.

Bond, S., Klemm, A., Newton-Smith, R., Syed, M. & G. Vlieghe (2004), "The Roles of
Expected Profitability, Tobin’s Q and Cash FlowEgonometric Models of Company
Investment", IFS Working Papers (W04/12), doi:1@0M8vp.ifs.2004.0412

Bulan, L. T. (2005), "Real Options, Irreversible Investment &ian Uncertainty, New
Evidence from U.S. FirmsReview of Financial Economics, Vol. 14, PP. 255-279.
Carruth, Alan, Dickerson, Andy & Andrew Henley (2000), "What Do We Know about
Investment Under Uncertaintydgurnal of Economic Qurveys, Vol. 14, No. 2, PP. 119-153.
Ghosal, Vivek & Prakash Loungani (1996), "Product Market Competition and the Impafct
Price Uncertainty on Investment: Some Evidence fidi8. Manufacturing Industries”,
Journal of Industrial Economics, Vol. 44, No. 2, PP. 217-228.

Hayashi, F. (1982), "Tobin's Average Q and Marginal Q: A Newslical Interpretation”,
Econometrica, Vol. 50, PP. 213-224.

Henriques, Irene & Perry Sadorsky (2011), "The Effect of Oil Price Volatility on
Strategic InvestmentEnergy Economics, Vol. 33, PP. 79-87.

Kumar Das, Pranab (2008), "Fundamentals, Financial Factors and Himestment in
India: A Panel VAR Approach'The Indian Economic Journal, Vol. 55, No. 4, PP. 3-18.
Lang, L. & R. Stulz (1994), "Tobin’Q, Corporate Diversification and milPerformance”,
Journal of Political Economy, Vol. 102, No. 6, PP. 1248-1281.

Mohn, K. & B. Misund (2009), "Investment and Uncertainty in the Inteiovadl Oil and
Gas Industry"Energy Economics, Vol. 31, PP. 240-248.


https://qjerp.ir/article-1-734-en.html

[ Downloaded from gjerp.ir on 2026-01-30 ]

WO g B Lo pow ol i i oy Loy 3T

Myers, S.C. & N. S. Majluf (1984), "Corporate Financing and Investment Denisi@hen
Firms Have Information That Investors Do Not Haw#\rnal of Financial Economics,
Vol. 13, PP. 187-221.

Narayan, P.K. & S. S. Sharma (2011), "Investment and Oil Price Volatilitygconomics Bulletion,
Vol. 32, No. 2, PP. 1428-1433.

Pattillo, Catherine (1998), "Investment Uncertainty and Irreversilyilin Ghana",
IMF Staff Papers, Vol. 45, No. 3, PP. 522-553.

Sarkar, Sudipto (2000), "On the Investment Uncertainty Relatigmshia Real Options Model",
Journal of Economic Dynammics & Control, Vol. 24, PP. 219-225.

Shaanan, Joseph (2005), "Investment, Irreversibility and Optiongin Empirical
Framework" ,Review of Financial Economics, Vol. 14, PP. 241-254.

Stulz, R. (1990), "Managerial Discretion and Optimal FinamciRolices",Journal of
Financial Economics, Vol. 26, PP. 3-27.

Tobin, James (1969), "A General Equilibrium Approach to Monstarheory", Journal
of Money Credit and Banking, Vol. 1, PP. 15-29.

Wolfe, J. (2003), "The Tobin'Q as a Company Performancechidi”, Developments in
Business Smulation and Experimental Learning, Vol. 30, PP. 155-160.


https://qjerp.ir/article-1-734-en.html

[ 0€-T0-920z uo Jrdiefb wouy pepeojumoq ]


https://qjerp.ir/article-1-734-en.html
http://www.tcpdf.org

