[ Downloaded from c4i2016.khu.ac.ir on 2024-05-04 ]

[ DOR: 20.1001.1.22286454.1399.11.41.2.6 ]

[ DOI: 10.21859/emr.11.41.197 |

(s 95 dlan
B i Sl (Slad S Jao 59y b plaw 033k abW (8w S
'Ol w9 (SO)e0 dxlllanl O HlEb § O Lk
TOLo (! U s g0y (0

AR/A/Y 1 b gu b AT edl 5o g b
5 S8y S e ¢ Jlo slaay i 55 48Tl Eoabad e (5,8 051 las (LY
SLalad Sl i (b s bl (o bW ol (all (25 Sl N s
L oS 550 A OLgy (6 oite 5 S 0dalie BB ofitea 5boa oS ol o115
03 (st 3,555 53 3 5 oh dlonn s 1 )5l o Ly B (S 3l 0Lzl
WJsl 3,5 55 53 Cmul ollis 4l (W alons 5 (g 5ledie g o slal Dol
Gilwd e lls 035 asdS glacS , i = U e o (b bl
ool 3,555 55 5,8 e sl aib ol s GARCH g5 s 34 oo
i GLa S Sl eslial L S 558 0 5 5 (ol e & O e (b3
(SV) ($slas o b Ol L ladie 51 g 55 ol il o Jpond (o8 Il (gL
Sl SN s AT 56 55 53 Jola SV (gladus aSST s g s oo el
GARCH (sLa 51 4 i (b dlms 3 izt cOlgiy oD 612 (S 5 ltalis

00 plew o3l 5o (,_w, Gilwdde 4 ol tagss Ail e Slabaie g 5 a8l

L;,:smu);\@;.;w.\
35 o&ls (bl 5 Sy e 5l oaiils bl (g ST

Email: mojtabarostamil364@yahoo.com
(s ok 5) 335 88515 (g ylbilam 5y s ke e3lual oSl sl Ll Y

Email: nmakiyan@yazd.ac.ir


mailto:mojtabarostami1364@yahoo.com
mailto:mojtabarostami1364@yahoo.com
mailto:nmakiyan@yazd.ac.ir
http://dx.doi.org/10.21859/jemr.11.41.197
https://dorl.net/dor/20.1001.1.22286454.1399.11.41.2.6
https://c4i2016.khu.ac.ir/jemr/article-1-1912-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2024-05-04 ]

[ DOR: 20.1001.1.22286454.1399.11.41.2.6 ]

[ DOI: 10.21859/emr.11.41.197 |

A8 300 €1 osled [ Golaidl (G5l Jro Diliyiss  oode doldad (1144

ol oL 0Ll 5 05l sl ig) S ealiil L Ol g oy s Jlnd &S
dmloes U Jbe 33 opl o 20 auglin .Sl ol 15y 55 WoT Soslis a5 5505 55 e
S 0923 QLLMCMC (g 5s Sg) Sloslaul U Jds 8 Covr g Sl
sl 0L 0L 5 0 )lize Jie 33 8 55 s Wl ASV § izl Jute ,.fr.&
pler o35L » olaT 3,15 (SlacS 3 Law g ol W 55 (o bB ol gl GV Sl (1L
doal s dn e YU (oL el s 4 01 s 1oL 033l Ol e L
Sy

.C11 «G1 « C58 :JEL (guiudinb

0 30 cplgm 3L ¢ Bolial (b el 5 Oylie o b LIl gL R L " 3]

S


http://dx.doi.org/10.21859/jemr.11.41.197
https://dorl.net/dor/20.1001.1.22286454.1399.11.41.2.6
https://c4i2016.khu.ac.ir/jemr/article-1-1912-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2024-05-04 ]

[ DOR: 20.1001.1.22286454.1399.11.41.2.6 ]

[ DOI: 10.21859/emr.11.41.197 |

198 [ gl § ol Jas pé oIl SLiad (S oo (295 b plaw 033k wb¥ (5 3bs ok

Ao .
;L&t,:wu\@ﬁdwlguéu,tﬂw,ﬁ,;&;ﬁM.é.‘rbw
Lglj_f..\..&\75r_bwrj@jljtﬁfwébsm‘Lg)jis@ﬁlﬁjis.:)\:u)j&f
Cews s glaubw gla ol Hls L;)Llfc,*:é Jbe jleslaial LS Jolw sl (Js
ol s laslsb s 18 wle o ke L5yls 3 N USSR
W e el (Jlo Slistie g5l 5 Sl o by il ls = ke (5558
SLCS 5 OlLo 5 &S sl slags sy g 08 AS (ot 5, 8 0 Oy o
SLe Blsl Slacasd 53 Ol i |5 S o JLis 1) o bW g, ods 0 55
2ol s LT oSy & by o Slecana 5 (518 4l o 2 6305 26 Ll 5 o0
3355 4 53 0L 35 g0 plew ol T 51 OIS ayle v 551 i cplgen (sl
QoL 5 SIS 35br (1> SLaad m e i 4y i e SN
‘&.ﬁ,«?gﬁ,;ﬁur» OHIIE e o (ol Ml 35,5 ls 55 (Y0¥
,.Uy;g\)\ifquﬂwswj\.w@&.w Oley Jsb s 1y 36 63,57
3 i ) Bl ey 3B 35 51,8 53 035l pabab e 3L o 033l s
2l e 4S5, 8 o Lo lags S e (S3ledile 53 e DY o
pe (6 S o3l el ply sl SIS 51 55 e glasl5k soj g 53 (5108 ko
Sloslal G 45 Cmeal 1 LSS J=6 e ‘_;uuf.\ﬁ% S b CL@.., il s Cunbes
e 0 52w el 0 lomyl 457 ilises (sla S 1 1o eyl 53 el s, 45
22 0Bl e b5l el pl el l s B el 1 55 T s 5 e el
O gomen v-lﬂ)‘b" (solasl oalis Sl alin . Eul Coaal bl Jbo sla 50
Ol roite & Ol gie 4 5 S oalicn BB e ) 5b 4 Lol 5 4 0 5 s

23355 on (6 S oSSl a5 (o5 Sl eslial L oL R e

1. Zhong and et al
..\;ﬂusﬁ&..u,,l,a.u_Tﬁusu;.luuuuLi,a.xpdyuo,wwrx,&)og>Ml,>.v


http://dx.doi.org/10.21859/jemr.11.41.197
https://dorl.net/dor/20.1001.1.22286454.1399.11.41.2.6
https://c4i2016.khu.ac.ir/jemr/article-1-1912-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2024-05-04 ]

[ DOR: 20.1001.1.22286454.1399.11.41.2.6 ]

[ DOI: 10.21859/emr.11.41.197 |

A8 3l FY ol /solaidl (Sl Juo Dladow  oode bl [T Y-

oll (2 Canly S Ol gt 4 Olej sk 53 0T 0350 ke 0 42 5 (oD b5
L) Sllus Slaj oalyen 3 stalsd (1450) "Ll 5 (V45Y) ' Jue .ol
G latad 53 &g 58 Sy L &Sa 8 Dby cpimpan 55,5 Sl g
23 SLa i 5l 6ok 3 el &S slaciad 55 5k, oyl L 1 s
Sl (VA o 5 (1AM T ((V489) T dSn 5 sl JU ¢ L O soman
SIS bYW 1 55 el el (oS y5 45T Sl OT (linn 4y Zosily ol s S
23 Laosls Sy Gl g 51 015 n ¢l s ol SIS 50 0T 3 S5 (slae s 53
lome s b3 sk 3 (b Dile Sl (5585 87 eslinal (ST pslie (b S
3L (sl gagoe 3 SC 55 53 (o Sotdls nl 4 4 Ll ) 58 8 sl
Yok JU 5 OAAY) 7 IS ety I8 ol el 3,80 05 55 Sl 0 1| b
il oS 58 e Sl edalin LB s O o (b b L ls (19A9)
o=l 03 pmes 55k 4 GARCH (sladde 5 45 o (siledde glhls slaiad Ol i
e gL oled panin 5 oIl 035b w55 (0,3 b ade (nl S oo Sl 4o
(Sl 3,55 53 (R0 WHLSan 5 oL, (23) 53 S o 55T o b
GARCH (sladiis (95 1o 47 oS o (5 m0 oW 51 Jlaz|  Jole (VAAT) A L
5590 doal s Olgy (6 ke 3b 5,8 15 eslinul 3 ge 238 SleMbl pols ST o
(o e Sl (gLudd e &S5 Sl oslinal b (VAAY) LG . Cas p shrs OT 333 5l
e S 51 AT 380 51 0lgy e &G O e — by 2,8 84S o 05
sdalie 6 ppslie 51 b Wb o3 Jde 53 K3 Syle 4 .S o Cond Jsl 45 0

1. Mandelbrot
2. Fama
3. Baillie, Bollerslev and Mikkelsen
4. Chou

5. Schwert
6. Engle
7. Bollerslev

8. Tayler

9. Volatility Probabilistically Model


http://dx.doi.org/10.21859/jemr.11.41.197
https://dorl.net/dor/20.1001.1.22286454.1399.11.41.2.6
https://c4i2016.khu.ac.ir/jemr/article-1-1912-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2024-05-04 ]

[ DOR: 20.1001.1.22286454.1399.11.41.2.6 ]

[ DOI: 10.21859/emr.11.41.197 |

Yo) [ osltel 9 Ooplite o pé ol (Sliad Sl S 595 b plaw 033k abd (& 3lo St

Slivep 45 3480 B (B3la iz & o g 5 o (AT 3 208 SleSL)
b ladie b Olgy @b Ladie cpl s ol 4 bl oo J o Dl Liab (sla S
g 00313 OLas SV CuMe b (g laamstl jsb a4 9 gl oo okl ' ol
O3 Oyl 5 G lbl Wy s sl S5y GARCH (ladus L ,a
@ 4 elledd Lol Sl o)l o Gla sz 3 S 1) Wb glaunT
TeSCs 5 Sln cpmils Yoo A Jle Jle Ol o Jsb 5 Ll (Y22 F D) dias o UL
Ol e syl s (bW e 55 1, GARCH lads o1l pde (Y21Y)
i) 3 SRl slas Sy 4 St e g Gl G Sl Dol slal sl
535 31 SV Jdke GARCH (sladie L anglin 53 ¢l s s w5m 5 sy obS
T3 9s Juls SV 1,5 cdas o 4yl 1 N ildie gt 5 jaily Sl
I T3l spgial (bW sl 6,503 5 Slalie sl (S (IO
gl 5 o, S5l gl 3y ams 3 1) Sldalin j3 (g pd i Sldalin
B ol 53 Sl s I AT 5 S s s e 0L (5,8 6 50
bW 035 olas s sy bl 4 GARCH (sladite 53 iomen S o 551 1
35 BV =SV Jae y5 S o 5 el T 03¢5 3 @lls o33l (b bk ms
o33l slaesls b i e EoF b Al 4l glad s Cools v.b}b Ol 5l grkata
4 O sladl Dlalllas 55 (LMW arlous aie) 53 55 opl 510 el gy p3 1
Wb ol 5 Kos gasn Ll (5,8 S8 J 55 0K i SV Jie
Sl Gl slasl Dbl 55 & e ph Cadle 5 (bW Ole gilaly Coanl 4 4x 5
ldde Wles (o b jowle Lbjo Cgr sk cpd 8 e el T
Sblo g Jeo 4 SN s & 3 o3lizwl b 015 o 55 1, SV (s S GARCH o,lizels

1. Stochastic Volatility (SV)
2. Hansen, Huang, and Shek
3. Heavy Tailed

4. Leverage Effect


http://dx.doi.org/10.21859/jemr.11.41.197
https://dorl.net/dor/20.1001.1.22286454.1399.11.41.2.6
https://c4i2016.khu.ac.ir/jemr/article-1-1912-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2024-05-04 ]

[ DOR: 20.1001.1.22286454.1399.11.41.2.6 ]

[ DOI: 10.21859/emr.11.41.197 |

A1 3l FY osled /SOl (Sl S Dladow  ode lbad [T Y-V

9 21l 5 VAV T 5 5lis @) 25 ks ASV L DO pde ol
Sl ool dorly a5 OT 31 g b gm ol (Y0¥ 01K 5 (sogel 5 Yoo F SO
S ol e 4 e (B3 B e i 2y 3K sl S
ASV Je SV Jus oo Lol anlllas 53 copl oo (VAAY ECuly 5 Jla) s sl g
¢SS g5 S GARCH (giludde oS s, ol 4 5 415 eslizul 3550 30
S dglaaly S 55)) 3)ls sy T (ulb s 5)d g,
&l a8 el (g3dmte Gla sy (B3l (LM (G5ledue 0 gl I 3lin] Gl Sty
23SV L dslar Wb sladde sl O 3 a)ls 5o T sla el edss
il ST o 3 5 a1y (6305 4 5 T Dl (OIS a5 e sl Sl
oo Sl Ol Ll (6,108 s 7 Wlosls 0Las (184+) VUi 5 5 sde e (6l
wlyl 1y saalss (V48A) 015 5 oS ol igds M JpsmeSl Jue SISV olal
S 2405 0355 (551 GARCH ¢ 5 sladis L SV glasly Jue o7 il S
53 GARCH Uil (sla Sl g1 1 aglin 4 lallie s (Y+Y0) (S 5 gilom ¢ i)l
Db VY Sl eslial L WTE 5 0L STs ol O 9 55 lacwsd &Sy wiie
S g S 35w die ol Lo WGT sl Glhgel 05, mote

sl HM-EGARCH o3, &5 6 S s (glacasd &Sy sw i
2 WT 1 s SV Calsses (glas 5T 5 anwlin 4 oldllis 55 (Y)4) 01, 5 o

bW Je oS 8,8 o as cpl 53 T sls , CVAR 5 VAR sl

. Asymmetric Stochastic Volatility (ASV)
. Kim, Shephard, and Chib

. Jacquier

Omori,

. Hull and White

. Options

. Melino and Turnbull

. Black—Scholes.

ONOUTAWN R


http://dx.doi.org/10.21859/jemr.11.41.197
https://dorl.net/dor/20.1001.1.22286454.1399.11.41.2.6
https://c4i2016.khu.ac.ir/jemr/article-1-1912-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2024-05-04 ]

[ DOR: 20.1001.1.22286454.1399.11.41.2.6 ]

[ DOI: 10.21859/emr.11.41.197 |

Vor O olnel 9 ot s pmé el (SLd (Sld St (593 b plgw 033b pbo¥ (8 3lo St

o ie WTL 5 &5y (.ugﬁa;&ﬁ)d;ﬁu:.ﬁ.,; Jus wis b ot Solas
syl s Shee

G 3, 5 (YVE) ) SLab-Coyss 5 5 mlS slgiin wlulp ol tagh 5o
23l 5l b b (sl T S le slae i (LT S e (g5l Sl eslizal
\) Lhwu&ﬁ & J}))JMQUW‘)‘ osliw!l .Cwl ol onlaiunl QL@..;‘ rb}\:
OJ_U;‘_;;UTQ);;,_,S};LJ_;,AL&,@Jpﬁfam&;ilw..usqg;ﬁ
Ol 53 1HASV 5SV Jus 53 8 .(YY4F ‘ob@j,w\,e>¢,.~gc,buzb
L1 LT la eyl 5 5ls aoal g 13 oslizal 35507 g 8 o b Il (sl g 3
e 101t Jlslasl 5 gslaml Olusl s .:;v._.aijé- 5,31 pMCMC (¢0 i3,
§3e 30 Sl an Lo I el 48 50 )13 ooy 52 25 50 ol LI5L 2 @B gl sl
r.b)&: Golwdde 4 ol andlles 55 o cpl ys Ld= sla g, o.\u.’;ﬂ\)r}ﬂw
sl b Ol g s s &S 500 Sle (6 k;\.au\:j\e:l.é:.w\l.zrl,@#o:j\.!
sy oS o Cl (gl O Uil 5 Ol gyl eslinul b5 4l
u,l".:_;)s)jTJ_U:SVJmﬁASVJ.LAL;JSﬁaMAQL'LSM.aT@J4{@&3.3}&@
! CL&.» a.ﬁ)'b. r}oww

S S Y
QI pus 9 Oyl Solai pbd Jow 9 LT s,k 4o B V- ¥

2 Ot Coale K08 44 5 cplgm 033k 53 Wb oty o) ST alai
oo ol SIS a5 43 53 1t iy 2555 gl ol (Sl
sla,lsl Q\)l.ﬂ\fql.aj_w s 33 SLleMbl (gaan oS 3515 o0 Ol ans b opl Ll

1. Fruhwirth-Schnatter and \Wagner

2. Markov Chain Mote Carol (MCMC)
3. Gaussian Nonlinear State Space

4. Efficient Market Hypothesis(EMH)


http://dx.doi.org/10.21859/jemr.11.41.197
https://dorl.net/dor/20.1001.1.22286454.1399.11.41.2.6
https://c4i2016.khu.ac.ir/jemr/article-1-1912-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2024-05-04 ]

[ DOR: 20.1001.1.22286454.1399.11.41.2.6 ]

[ DOI: 10.21859/emr.11.41.197 |

A1 3l FY ol /solaidl (Sl S Dladow oo wlblS [ Y-

JSs (oM Syt e b el 1y 0350 (ST (slag 5 1 Ol las] &S plew
) 534Sl el (YA T (630) il a8l UL plew (saad ) dins oo
Jsdr 53 45T Cils gl QLI 40 3 5l p 3 aw S DDl 1 ate oy 0

(el 0 0303 OLES ) 6 led

LI SBLLL S 4o B il Slap ) Jou

Al oo D3 Plgw SBCw 33 45 Sl 4cgace L e
plow 2508 (sla s RS
p3as e 53 3 g go DNl aan S8 4o
Psa 3 o308 5l @l DDl ann ey

QI)&A}‘_;:QC;)\KQL:J“QJLM:J&L

) 03 el osls DL 3 55 plew (Slauad )3 o s 53 DMl ales 3
Uos 2 plem latad opl by Al (Bolad SLlS b plew uad )3 Dl il &) 50
MalS plew Slacad )3 Sk Uty Cons 7 dalaat oS AT 5 S5 1 L
Joe sl i a5 AT 5 S5 Uslae  niwslial 23l 3 b Ll Sl
R st 358 0303 0L Py LS 0l I b s plew el &S o (g LT
D dal
P =u+P_ +¢, &~ 1D (0V) )
odas 0Lz D (OV ) 5° g U 5l 5y 0 Cad i 4L cabaly ol 53
53 el Vsl 5 jie 5 SSla U Lag, L s e 033 5500 5 Jits
S o &S5 slae (V) alasly olST sl 0t 55 b Doyt 6 pilir B8 el

Sy el Sl

1. Rational Expectations
2. Bodie

3. Random Walk

4. White Noise

5. Drift

6 . Brownian Motion


http://dx.doi.org/10.21859/jemr.11.41.197
https://dorl.net/dor/20.1001.1.22286454.1399.11.41.2.6
https://c4i2016.khu.ac.ir/jemr/article-1-1912-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2024-05-04 ]

[ DOR: 20.1001.1.22286454.1399.11.41.2.6 ]

[ DOI: 10.21859/emr.11.41.197 |

Yod [ slitel 9 Ooplite Lo pé ol (Sliad Sl S 595 b plaw 033k abd (& 3lo St

0 LS Coeo Dy g0 33 S L 3 68l 0T Sy (0205 slandl
OT HuoU Gl 4 4 5 L plams (sland Sk o800e 033 b iy (Sline
Sl o )8 M 0L Bl @ a5 b eZad D ei (Ll Sl 5 el
sle gLzt Sz IMiul 5,5 Ll 358 0bilnS Condly ol (V) daly 53 &KT
o Oy ol 53 bl BB Soans o pde Flas 55 4 (1) dal Sl
b K5l Joli g5k g s

i byt 5 sl 0la 3 el 3l aalinal b S 03 S5, o
Uisers3 5l o b ol ol sai b dalas oy 5 )3 500 s a5 L 0L Db
Wl ol Ol (Lol o 5 55 5 S sb 0 psgie cplpl 2l Sl L (go )55 b
i by ) OT (bt il S5 o etaal Sl Jilis {6} T3

A3l i b il (o

E (ng o(e ,gt_l,...)) =0,

55,05 (b i dea) 0T o o (6,50 a8 oS uS s 0l b s oyl
(o (Somans 5 pde b a3 dal s i ol gen I ol 3 Gty
(f 3o ) g gad s Jis OLej U3k 03 S 55k o s S50 ol
w o Sa oty T3 ol eslinal L oles sk 53 ite oy 4y o b3 (o
5 Dot b o ) o5 53 1 (1) Gadaly (Db 5 ol ol sl

:"; sk

Ln(Pt)=/,1+Ln(PH)+gt, gt|SH~MD(O,Vt) ™)

P =P_exp[u+s]

ol Ol 51 b & (o s 350 o0 stalin o 6 Silen § 6 selai )
Jols & aSST s 0 dls s 53 b o0 G AT 5 Izl (55 nl L

1. Martingale


http://dx.doi.org/10.21859/jemr.11.41.197
https://dorl.net/dor/20.1001.1.22286454.1399.11.41.2.6
https://c4i2016.khu.ac.ir/jemr/article-1-1912-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2024-05-04 ]

[ DOR: 20.1001.1.22286454.1399.11.41.2.6 ]

[ DOI: 10.21859/emr.11.41.197 |

A1 3l FY ol /solaidl (Sl S Dladow oo wlblS [ Y-5

o=l 03l OLEs 6l 5 salaly 310l on I ol Krnens o d ol Ko
3 S eslial & )3 § g e
gt :VIO.SUt (‘«)
0L st Wb (o S bl () dlayl; 53V, ol S o g aslsl 3
b dal gt o 25ASV 5SV L 0, pde

Jo @y ¥

Al (Slad 1o (S bW (g V- T

5 Js (iasbasl Slosl SV L (dalaas o b (sladas 51 UL o
a5 5 e dlie (gl o S e 5 5 4 15 3L 5 e 5 S| (18 s
&S ddes SISV ool Jis sls » Syl | ()10 Cas 457 Wlesls olzs (Y44+)
SV gl Jke o o S w1 15 sobal i (148A) IS5 5 oS ool 5iads 75153
I (A Groman L)l (6 e oW sed 0955 (251 GARCH ¢ 5 gladie Cod
i S SV (65 5 e Oolasdl o o b 03 4 (ol ol 3 (B D5
Jote S IS 4 015 o2 15 SV (6 SN (@b alons 12 25 53 o GARCH (sladute
VA (o) i g s o Dl gl

LT3 685 51 Glas 5w (slaadd g 1 S a (Sl Las (ladite 2 53
dslre 3 uibyls & S o o3 Al - Lad st gladie .S o S Salas
23 o el i el Ll s Sl Sl SYslae 3 5 UK
3ol Jls Olgie s (Y ¥ Chgy s 55, 505 355 SULL Il slasl claosls

dmd\djﬁ-C)‘;‘a.ﬁj\bﬁjbo}‘j‘)}b‘t{rl.@.waz‘}l{jj)\'cjoﬁwLAaJ\J

1. Options

2. Melino and Turnbull
3. Black-Scholes

4. State Space

5. Brotoand Ruiz


http://dx.doi.org/10.21859/jemr.11.41.197
https://dorl.net/dor/20.1001.1.22286454.1399.11.41.2.6
https://c4i2016.khu.ac.ir/jemr/article-1-1912-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2024-05-04 ]

[ DOR: 20.1001.1.22286454.1399.11.41.2.6 ]

[ DOI: 10.21859/emr.11.41.197 |

VoY O ottt 9 oline b pmé el (SLd (Sl St (593 b plgw 003b pbo¥ (& 3lo St

05,5 55 Lyl ol 03 el Oles I gk s LT (b8 uilsly 5o Sble s o
o=l e al VLWJ‘LS’LA) slaoy 9o s YL VJ?W b o9 ul.a\.& 1S
.cﬂu.:\_,w\,\;ujpggg,bﬁﬁb,;3}_.:aqu@uwumty:y
,\j_@\;._.ﬁsu.;g,b&tﬁﬁj,,ga\&dww&,gw@y;sv&ﬁ\

!

Sl o B ysba Sy, = |09(%H) oo a @bl el F i a

> el plols 4 by s plaw 033k (b b 55 oKT el o 4 S5 S0l
S 0k 5 US4 Ol ) 0l (b3 s Sl el

y V. =¢ =V,

adasly Olon G dlasly .ol p iV uilgls G5 alaly 5o ~ N (0]) &

O (gjlwdde 6l =SV gladus 3 S Als Liab laeSiasS il o (F)

"l Ble S le Tl adsban oS5 Jolis 5,8 oo 515 enlimal 35 50 sl byl

50 =L0ogV,) 0sls ,,8 L. F 0, K g 1S 144F 01 s 5 s)la)

1l oal 2 BLAR(L) 055 65 51 0 adsl sl Cons (25

: 6, \i
(' )Yt =V %y :exp(E‘)ut ®
(ii1)g =u+¢(6_,—u)+o,m t >1-—>eq;state —space
(iii )6, ~N (ﬂ1l_;2j

ofa (GG )

b 55 (Hidden Markov Model) ol (4S5l Jua 1 obS5 S slias Jte Js ol 4 )


http://dx.doi.org/10.21859/jemr.11.41.197
https://dorl.net/dor/20.1001.1.22286454.1399.11.41.2.6
https://c4i2016.khu.ac.ir/jemr/article-1-1912-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2024-05-04 ]

[ DOR: 20.1001.1.22286454.1399.11.41.2.6 ]

[ DOI: 10.21859/emr.11.41.197 |

A1 3l FY ol /solaidl (Sl S Dladow  sode dolikad [T Y-A

Il slee U (i) adsbes 55 [ <1 55 Cusgdme b @y i alaly cpl 5o
Al 5 g OLej dyb 5345 @ 5 U 5 S o (68 o311 5 Wb 3 (5ol o b3
il (ahls 0351 Sl )3 S5 g g s Ll Koken 51 s 2 b Jitees
sdalive b6 8 345 e ol (i) 5 () SVslee ,3 8 0=1{6,,6,,...,0,} 175
4T3 eSS mi 5 Gildes (o BN & sl 5ie) B G b el )3 oman ol
Q,}_.pau..u,:JJJTﬂ.\il{6(?)@ljéuﬂ\)g,\gﬁ.@lomcjjsUL«AR(l)
" eyl (F) galasl, (i) dslan 55 oS sl S3 0L 558 0 o v = (1,0,0,)
et & 0T 3505 657 5,1kl il 0, 5 sl ('-"w@ oSS p
e e Ol
3 e s ()bl D 0 4 015 0 5 (F) Al S8 4 SV (6 S s
0,80 5 218 5,5 o5 P(V) 5 P(OY) P(Y]0) brt i &
CS 500 pl el allan ol 53) lls o3l slaesls w35 P(Y]6) S (ren¥
1L ,sb P(9|W) Oobe s oo DL Wb 02,80 4 bt 1 (0145 s e Jlad
adaly 3 (i) Il a5 o gan S5 51 Sl dslme il y @Y (6 0y i 0 g5 05
2555 03k53 1 oty SLaosb b Ceime slassk P (V) roen LS or S 5 (F)
s S o5 aslae )3 48 @ S b dms o SU5LSV (bYW Joe (sl el Sl s
m! L S o db olanl GARCH (ladie & S 15, SV Jie 555 oo 2l (L5
SR ioman 1l g 0 s 53557 5 ISV Juke (sla Sy b
48 ol Sltalie oo (505101 4 O ={0),0,,...,0, | odalie L 2 gla e

a3 g il 53l 1 GARCH oS (gladie 4 o puaiss Sy

1. Hyper Parameter


http://dx.doi.org/10.21859/jemr.11.41.197
https://dorl.net/dor/20.1001.1.22286454.1399.11.41.2.6
https://c4i2016.khu.ac.ir/jemr/article-1-1912-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2024-05-04 ]

[ DOR: 20.1001.1.22286454.1399.11.41.2.6 ]

[ DOI: 10.21859/emr.11.41.197 |

Ved [ .lsel 9 o line i mé il (SLad (Sld Jto (95 b plaw 033k pbo¥ (8 3lo St

(F) adaly J2ulad sl m (DGA) Jlsccgr 593 Osdn O, S 51 (Y 9)) s 50
gT,JB B o:)'b' odalie J_.Bﬁc.») \A,‘.’s\)l{ QL:A ‘]‘{UJ (\))\J}aj B ..U‘oa; oalatnl

el o 0313 0Lz (DGA) ¥ jls g 95 09y o1 5 &5

CRIEPIC)

S e S

Ero(#

Polai Dblugi Jow (DAG) 510 caga 190 G99 BI 5 1) 518405
Yoof (Bl ) .X>L

23 Yy otalin o6 yslie sG60 @ p1 odalin b6 uslie dan I3 ga ol o

for(tIN 1 :n)

CS o Sl 0 0513 LS 54 o odaali 0 45 (g5l 5 cw LT Ladeiin S35, ¢
SO 3,8 o plal (o 3 Il (53 Sl sy (5 555 ol SO
3l died b oy 05 3l iate gl 5 48T alad gla iy 4n (3lse b g5 L
s 0, 8 S 1 L0 s (Bsd lspe ssthmean[t] (6 b s o Kle L 5d o0
WL 15 Gsb slssmi 53 1o 5 (saen STl 6 5 11 slae 5 51 (b 48 ol
OMS3,3 el O e O3l 5 gl @EW 6,8 (i on (DS (s OLS
Lo 51 @ 0 8 a5l Wiy slae § s by e Sl &K ol (SO el oo
1 55555 @b 35,55 STk (sl ol Jits (@ OV 3 ) K5 slao S
Oemed @b e 5,50 53 Lo o oST o=l O 5 1 Sla gyl ol 5
0331 s K3 slasas sba esls 512 U sl slajay s @b 51 Jis 6, ¢S,

1. Meyer and Yu
2. Directed Acyclic Graph


http://dx.doi.org/10.21859/jemr.11.41.197
https://dorl.net/dor/20.1001.1.22286454.1399.11.41.2.6
https://c4i2016.khu.ac.ir/jemr/article-1-1912-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2024-05-04 ]

[ DOR: 20.1001.1.22286454.1399.11.41.2.6 ]

[ DOI: 10.21859/emr.11.41.197 |

A1 3l FY ol /solaidl (Sl Juo Dladow oo bl [T YY) -

P(1:6.0,.6p0, Y1 Y 200 Y0 ) =P (1) P(2) P (0,) P (6]t 0,)

gg;wéuafdm5,~;¢JL~>|C_;}:@,@:¢J\>@\,;.@1 Y Jsel

Dy Al 55 Do w g ol bod Il 5 5 sl s DAG s sl 5l eslenal

P W ):Hp{a)‘parents (a))} ©®)
veV

b};leﬁ)Q)}.ﬁAUL(F)A.E‘))JOM@MSVJJA&‘J;(Q)@\)

[1p (4160 md.0,)Tr(v.14)
t=l t=1

(ASV) (o s»! §1a>g b Solai pbd Jow Y-V
SIS o, o plew Lyl 53 gr Dl ol odalin (Slalodls
A0le Lo DUl (55 O)LE pds ol ool (IO a5 e glaesS 5
RPN - AE SNSRI JEUS PRI S SNTCH T P IR
seo g3l gl s 044 T > 0ot 5 15 (1449 7SS 5 OB ¢ alS ((144Y)
4S WUles S &1yl 1, gdalss (VAAY) oty 5 Jla . Lles S 451 plew o35k 53 (o8l )
e 33 s des a3 )13 3 gy Ll 48T L) el 1 il ool
Jue 3l o 5 (V449) 55lid 5 gg e olol e 553 oo Sl jlastl (5,108 Cud
SLAdDS 55 Ole (Sonar b (yme b 1) oo a1 1S Lles S 1) G5 SV
) 333,78 0 1 3 COIT (0, @1 ) = P S iy o b3 02 LSS 5 plgr o3

S Al g s 65 5 Dy 4 (F) daly Ll

1. Leverage Effect

2. Risk Premium Effect

3. Glosten, Jagannathan and Runkle
4. Engle and Ng

*)


http://dx.doi.org/10.21859/jemr.11.41.197
https://dorl.net/dor/20.1001.1.22286454.1399.11.41.2.6
https://c4i2016.khu.ac.ir/jemr/article-1-1912-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2024-05-04 ]

[ DOR: 20.1001.1.22286454.1399.11.41.2.6 ]

[ DOI: 10.21859/emr.11.41.197 |

PO ot 9 O line s pmé el (SLd (Sld St (593 b plgw 033b pbo¥ (8 3loJute

o \2)
(a) Yi :VtO'SUt = eXp(Et)Ut

(b)G=u+¢(6—p1)+o,0 t >1-—>eq;state —space
(o}
@41 (w57

a5 )

33k 25 S 0w L OT Ol ply Al gn 0 it 53 J s Oy 5 Y,
(YD) s S
6.6 116,05 ~N (u+¢(8, - 1), 07)

Yi |0t+1’9t’:u’¢1602) ~N [ﬁe@/Z (9t+1(1u+¢(0t _:u)))’e@ (l_pz)j

o

@

SV Jus 55 o al ST ) 0105 5 1Sl G i Syl osdle
035y A T3 5 ol S5l 15187 (sla)l3l 4 3 b G b oy a0 0 21 1 iy s
bl Kl Joolis a5 eSS apal 5151 G ol s ol

E (yt+l|yt ’HI ) :eHZ(#‘Hp(ﬂ _#))E (el/ZO—MQA ) E (8t+l |yt ’gt ) = O

LS iy 3 0950 9 cmasi w9 .f

b o i) (Sl S Silwdams ey V- ¥
)(?)L‘)})J(d\-ﬁ)d#))&%) 9t cMW&Bﬁ&\AW)f}JA)M

J_ﬂb(ajéa)}.pm.!//=(u,¢,6w,p) D13z e elsl cpeis gl plemely w5 (V)

R al e BRI


http://dx.doi.org/10.21859/jemr.11.41.197
https://dorl.net/dor/20.1001.1.22286454.1399.11.41.2.6
https://c4i2016.khu.ac.ir/jemr/article-1-1912-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2024-05-04 ]

[ DOR: 20.1001.1.22286454.1399.11.41.2.6 ]

[ DOI: 10.21859/emr.11.41.197 |

A4 590 F1 ol / SOLaibl (8 3 Joke Wl sole dolilad [ Y)Y

L(wly)=TT[f (v./66n0, ¥ (6,0,.....6,|w)d 6.4 6,
t=1

W)

Y Jlzst J& Lol ol {Y } T 5 pleziuly (gile ST Ooa o3 2 s
iy w5 Gy a1 03 el W Al S 358 o ek O a4
33l S e SIS Lo ) L gleitaly w1y b eyl s aded
)“,L_.:uu@u&urﬁ,_5@104;5‘)\5,@&@6&‘;},&&“5&
L S SHle sl o iy (650 i sn (5luand iy (1499) 001 805 5
symg oo Lol e cpl o3 By ple 5l 51 348 e 0sls 0Lis MCMC
Sl e MCMC s, v =(14,4,0,,p) la malsl 515 iy L
blinl 5 8055 LB 53 G sdalie JB b 5ol 5 W/ Gla eyl 513 w55 Gades
4 el 03 )3T @l SMCMC 550 53 28 Sl (Yoo e Tyl o NP TS
S50 33ASV 5SSV Jue sla byl i ¢ o MCMC s, slis ¢ IS b
SRy )

(MH) Sezn oy 3 70 0225801 )

oS 1 g ges 02y ALY

ASV 35SV s bl meins 1w MH (2,501 51 (049F) 01, o5 5 418 L

oS Sl MH (25 581 ST dilesls 0L (V43A) 01805 5 oS e S oLz
pos S o ade (ol o il e S 0¥ 4 OLasTASY 58V (la el

1. Andersen

f (u|y,€) Ju}l‘;@gc{\j G plassw f cp J_\d.ptéb_‘j_\dgﬁ;m%‘5\?4;'&3)&_\);8\,):. Y
5 L5 g 5lwans MCMC ﬁ)ﬁ‘}d}ﬁﬁi:)}‘ﬂb‘w (9|y,t//) sf (00,|yy'//19) i (¢|y,9)
0 5 ¥ 3 et s &G Olsie s Jloim) J& il cpl (el 51 plaS a jpolie S5 23 ) e b L

.;;f@a:mlmwO\}'&QJ_S;/'\:»)".L.il{&u&c’jjmfd‘)y):fwlc:’ljyrjy.>‘,.ida4§\)l
3. Chib


http://dx.doi.org/10.21859/jemr.11.41.197
https://dorl.net/dor/20.1001.1.22286454.1399.11.41.2.6
https://c4i2016.khu.ac.ir/jemr/article-1-1912-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2024-05-04 ]

[ DOR: 20.1001.1.22286454.1399.11.41.2.6 ]

[ DOI: 10.21859/emr.11.41.197 |

MIF O] ol g Oplite o pé el (Sliad Sl S 595 b plaw 033k abd (& 3lo St

NS (613 a0 s g'-:i)}-i“ Sasills ot 53 (MH V—H);—Q‘ L lwans LS
el 0 3Ll

e S HMCMC g, 3 ,Shes 0450 o5 42 ((1) ,l5505) DAG ol 5
éuﬁ,@yuL;ua,féuwx;,f\.MJGA@_.,;,:bsvdméuﬂ\,g
48 ol ras OLBW, sW, Lo 5 sy sdalie 6 5 stalie |65
3345 grae b JSin oK (3 gad dalone (8) adasd Sl aslizul 1, PW )
s ol 4l e 0T L S8t (sLadl Sl alous 55 (65 bzl 5,18
L Leosls (3l @ sdalive 5 18 (gla poite oy 5 5 Sl )1kl Lol (8L D)5 5
s dal g S5y 15 S Aaly S P

pw,w,)  pW) @)
)=o) Togw, w, aw,

5 s (N+3) (6,8 U1, aa L ASY s 5 SV s 53 o 5 4 f g g0
odaline |6, sla i sLis 5,8 I, Kol aS |, coul (sn (N+4)
P il ey 15 5 Al Gl 5y 0 g0 60,0, 10.4,0,,
93 ot D S (N42) (6 280181 oSG ol s otalie BB o e
L1 YU sbal b s =S 01 St a8 azas e 0Lz (1889) 015 5 jSUS 5 5 il g
@,',:,'l&w_;yswﬂfw\;juﬁr:wﬂ\.;;J,Q!j:@MCMC;\a;LA;‘\
a oaliin B b sloa ite Sl o iin ST b S5 plad ey 55 2 511 (0) e

S o 5 (S5 D e

1. Gibbs Sampling
2. Gilks
3. Full conditional Distribution


http://dx.doi.org/10.21859/jemr.11.41.197
https://dorl.net/dor/20.1001.1.22286454.1399.11.41.2.6
https://c4i2016.khu.ac.ir/jemr/article-1-1912-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2024-05-04 ]

[ DOR: 20.1001.1.22286454.1399.11.41.2.6 ]

[ DOI: 10.21859/emr.11.41.197 |

A4 390 F1 o lodd / SOLaiBl (8 3l ke Dladions _sode dolbad (] TYF

P(1.,0,,6y-6,)=p(1.4,0,) p(é’olu,%)f[p(@ 6,1, 1.4,0,)

= boswl égl.?g 6, ).1.:@.0 74 u.g.?..y“é:“)y" J-¥
el S ) 5 (F) Ll ¥l oS 08 oIS it 038 Mllas ol
cU&HWoML&AJ»BﬁxbL&»}W Lg\#ﬁn\)lg‘)‘bjé‘ij)jS
S5l 55 Do 4 88 R iy 5
()

)\;ﬂ‘_guwfJm\(\««/\)‘o\,m)v_;;\c,:&,:t{,su;ﬁ‘_;,'ua;u,,ﬁ;w
P . = . .
C/.-MJA_:J_‘:')C))H‘DV/ @)_}’ dl’u:’.‘)"““d*ﬁﬁfdﬁfjg‘)l// &Lﬁ;ﬂ‘)\i

T sl g

a Jleiml a58 g Sl 35 5 55 B s Jleiml saday ol 51 1S

Mb@ PI Sy

(1) u~ /% exp(—%(y)zjz N (0,0.001) o
T

e a1 1+ 7 (1-9 )™
(2)9=2¢"-L¢ ZF(a,ﬂ)( 2 ) ( 2 j

0.001e %

RAC S

=Gamma(l,0.001),

' it AU I 5 Oy oy U alsy iy (=28 Cd bl o

CMHJH)’U M@)juw\b)ﬂ)swde‘ouu_iﬁ

1. Kim
S TS 2 55 b S gl b 5348 Sl OT b el Izl 53 2 8 e Y
S Fo50 & ey (35 @5 e 5 e ooy Sl e L e Blinl & 550 e p(‘//)= p(ﬂn¢:0'w)
Y USM Sl okl 03l QL5 (F) bl s


http://dx.doi.org/10.21859/jemr.11.41.197
https://dorl.net/dor/20.1001.1.22286454.1399.11.41.2.6
https://c4i2016.khu.ac.ir/jemr/article-1-1912-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2024-05-04 ]

[ DOR: 20.1001.1.22286454.1399.11.41.2.6 ]

[ DOI: 10.21859/emr.11.41.197 |

V10 [ .o linel 9 o line s pé el (SLid (Sl St (593 b plgw 033b pbo¥ (& 3bo St

0351 gl 015 53 05ldly g5 LLE 5 4 g oy o 43 il 5Ll 93 LLE 5 4>

VNS e el LT 53 aS) s ST ety a5 sl 5l
23S eslatul (!

oW AT Gl e ol 55 P N esliul JJs e oman

s 5 5 D g d L3 S 5 S bl 5 5Nl sl 03 50 5 S5 51

:J}«:idﬁ
2
E(¢):afﬂ_ ’
daf
Var (4) = .
) A (wrpe])

= S Gl P bl sln s B a sl pebl G50 ol

a6 P el e a5 KB S5 = ALY e 1 28 Laosls
(149A) 0L 5 oS 4l bl p Lo el o) o3l ol aallas 5355
a Q,H4_g|,uﬂl,gg}_‘;ﬁ\_@(w‘\/\)o\,\_{ﬂjm_{.g._w\o.’_.:_fua\
SE(P) o ol 53 diles S OLssi VO 5 Y Ly s 54 B
OT Slime ay g ydn il 5 35 Al NY 5 AP L ol s 5 asVar (4)
9 Sl el a8 (6l o (65 e sl Jlai| e alae 48T

lls) 0, €07 ST ey cal B 5L o b3 03 plad s L ol

B, <001 ,b, =0 o 555 0 0dal idw BT JL; 4~ N (b#,Bﬂ) Jew p sl w5
sl
58 @5 ALl Gl s el e el f 2al0k 550 50 S5Ol gl s lezal, &b Jlslall sy
358 n oslizal tsw AETH JL

3. Outliers


http://dx.doi.org/10.21859/jemr.11.41.197
https://dorl.net/dor/20.1001.1.22286454.1399.11.41.2.6
https://c4i2016.khu.ac.ir/jemr/article-1-1912-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2024-05-04 ]

[ DOR: 20.1001.1.22286454.1399.11.41.2.6 ]

[ DOI: 10.21859/emr.11.41.197 |

A4 390 F1 o lodd / SOLaiBl (8 3l ke Dladions _oode 4ollad (] Y18

(235 ) B 5 plsh s,algt i L Gllas (Gl G o)l 5

Lles S aslizal (V) alaly (F) alslee 3 oks S5 Slaasntio b o Sas sLolS

S 25T B odliul b Jow g ¥ - F
vtg_wnjpgﬁwmd.\_»guaur_bww,ﬁ,;r_@,,c)u,,;y;\u&,_

{.A\,_;bo&lwldﬂwug;”.wl((v)@bj(v)@bot._.ﬂ;\g\sm)

O by e (Caliue gladiie o w sladlea| s dwslio  oalinwl L b S

oS sl Bl bl 1y baosls b Gllas ezt ST o571 Juds cp ghro (slaosl

k -
Af_,ﬂu..a,'mu;_w\\_g‘,\_m{w;_“;,:du{Mj}. M 4T 250 s
j=

D pdy o Dyge 5 Doy ged Besls by 4 s el | ey Jlaz|

_ p(y[My)e(m;) )
) I p(YM,)p(M,)dM °

keM

p(M;ly)

by S oks dnloes ey SVt i 4 R it o3 3l o3z |
© by sladie dwlie ol p Il (ool (il g oo (sl G sy ol 4] 5
03T (2B ) S se
_p(Myly)_p(M;)p(y[M))

"p(Mmly) p(M,) p(y‘MJ)

sla i Y (j_la.a laosls gl3lan a8 Conl OT odiias Olis Rji >1 S b
) e S oy (55383 5sb 6 5 e JeI L] Ju P(M) 5 p(M)

- z . 2
A 5 i L OT Hliie 7587 285 a5 ol L LS e LS 36 Ol o) el S slas )8 53 Y gene )

.-L:;'LI4:.;‘.)Jﬁj}))ﬂd')é‘;gwﬁh&Tﬁﬁl{&?;


http://dx.doi.org/10.21859/jemr.11.41.197
https://dorl.net/dor/20.1001.1.22286454.1399.11.41.2.6
https://c4i2016.khu.ac.ir/jemr/article-1-1912-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2024-05-04 ]

[ DOR: 20.1001.1.22286454.1399.11.41.2.6 ]

[ DOI: 10.21859/emr.11.41.197 |

MY O ol 9 ol s pmé el (SLid (Sl St (593 b plgw 033b pbo¥h (8 3bo St

slie gl ol gyt 53 (YYF Yoy Sy sl das s s 4 ohdy
sl o 03l T (5w 5 g6 Ol e S (650 Jbe Sl s, 5l adda

oW Jud 0

oy i) -0

03U 53 15 O sss 03 Jlad OS5 00 (Ll 1o gad) plew 035k (slaosls ¥ s sl
D3g b (S rabs 44 das o DL WAV NNV B AFAF/N/0 Jle Slej
2l (b 03 b s e DL |y plgw 033L 53 Sl g (6 iy i 5 (b
4S5 gd on odalive ) sb e el plgw 035l (b5 bl 5o Smils 5 35
Sl 4y Gl (5 02855 SlagbM 3 5 5 033k 53 5L 5 B3kl Dl i s b

(e bl o) 335 o 5L (b 18) (6l o

Demeaned log returns

: WW‘%
] |

T T I I T
0 200 400 00 800

(Q.:g'lg‘) Ol w9 )?Jlr@ J}é O‘fl@w ua&l:a 003k .f)'é,»ﬁ
G slaanldsle

L glail> @jjdaﬁdwk'ﬂiﬂ:a@ujlg slesls Slejy (g (_;j_.iic,.ifj Sl
G,'}sw.ugr,ﬂ;&u;ﬁf&unuu;u)oug@u;mruﬁvt@w;jpy,’;ﬁa
ok 0303 OLE Wl goi 53 LT 5,87 5 ok Jiste Jaw gie pl 8 s ¢l 8 gz 513 gos 51 oslizal |

1. Osiewalski
2. Bayesian Factor


http://dx.doi.org/10.21859/jemr.11.41.197
https://dorl.net/dor/20.1001.1.22286454.1399.11.41.2.6
https://c4i2016.khu.ac.ir/jemr/article-1-1912-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2024-05-04 ]

[ DOR: 20.1001.1.22286454.1399.11.41.2.6 ]

[ DOI: 10.21859/emr.11.41.197 |

A4 390 F1 o lodd / SOLaiBl (8 3l ke Dladions _sode dollad (] YA

56 &S O)lie Hhw e J g oki 3L Sl dold j3e33L (glaosls Sk S350 bl oS

=
140 Return
120
100
Il Histogram
a0 —— ASH
— Kearmnesl

Density

o
-05 -04 -03 -02 -01 .00 .01 .02 .03 04 .05 06
Olyg w9 Wd o 4 B+ plaw L 033b 9 (V) plow Ll Y Hlog0d
seiow glaasl sl
s sas oyl Jﬁ.& Wl ok 0313 QLS F 15 gad 3 3,lkkl Jbs 5 sl S Jlae 53 es3L Jusl S
S Al L e ol ST sl i 5 bliu o3l (slaesls 55 dS Ail s jaie — Codows Oy g0
O o 0330 (slaosls GVU SiS 4 e AR D) LS o a3

ims o 695 o Sl 5l 5 o855 it b 85 e slao il 5 35 b 58
4 4

Quantiles of Normal

Quantiles of RETURN
3l Jloy Judlas Jilho 38 o 45 B¢ plaw 033k Juwiiles™ ¥ 513405

Geimw slaanl, e

1. Selling Short


http://dx.doi.org/10.21859/jemr.11.41.197
https://dorl.net/dor/20.1001.1.22286454.1399.11.41.2.6
https://c4i2016.khu.ac.ir/jemr/article-1-1912-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2024-05-04 ]

[ DOR: 20.1001.1.22286454.1399.11.41.2.6 ]

[ DOI: 10.21859/emr.11.41.197 |

A il g Ooplite o pé el (Sliad S Je 595 b plaw 033k abd (& ilo St

plem 033 (Slin 45 das 0 OLES Y g 3 033k slaosls o 57 sla S5
) et (e 53 o3 ¢ [0V L) Gl 3 31 i 4 603 5 Sl 5 e S0
033 31 5 et Cote 033l 457 ol T outins Ol &7 ol e S g (slyls e
255 GV (SUiS odins Ol o8 Sl AF i ol SUiST e
oins QLB (e 5 8 gnjT pml .ol Jla 5 55 4 Cod o3l 51 s sazen

el plgm 035k (b 5 e 55 035 535 03 (558 Al g 3

b piio (Avog ST 39 . J9ur

oy ok’ o83l
Sl eeheed
4l VRN
o3l pfue L/ FEYVA
odls Plus S/ FEVPE
3 ylnibiw! o..é‘):d' /0494914
Nz ATV
M o po 4FYe Yy
- gu5 5k o5kl VEVA/YAD
- aa sl Jlos! b3 e
Slanlio dloxs QFY

Geies bl 1= le

LgLAo.}‘.)&ﬁ‘;déﬁ&ﬂb)rbwjé&‘ﬁjﬁ-wubﬁj&:@j@\ﬁ

13 a3 0 osled 5l 305 S o b T (b3 8 w5 VL (SiS blou 1) 030
ol b e in LI das o QL |y oy dled OS5 00 rL@.w 033b slaosls glaz
ol Cmenl il eenlil Ha b Oy bl edias 0L ol lsgas 2 b 53 s

(Aos i o gy iy 93 45 55b0ken) (Jal 5 i 55 8 Sl OT )3 3650

378 N F U Elr 5 pom Sl o VD) (Sl o s 1 1/0 51 2STL 5 ol 53 glosls el )

Sgh o A5 03Bl 95


http://dx.doi.org/10.21859/jemr.11.41.197
https://dorl.net/dor/20.1001.1.22286454.1399.11.41.2.6
https://c4i2016.khu.ac.ir/jemr/article-1-1912-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2024-05-04 ]

[ DOR: 20.1001.1.22286454.1399.11.41.2.6 ]

[ DOI: 10.21859/emr.11.41.197 |

14590 ) oslad /SOl (53l Jute Slaskons ool dolibsd [ 1Y

T ol 55,8 oslinal L1 ol 6l Jle i idm (AETU 55 wl 5 3l oslicd
AT 55 3l ol (3 S oslinal Jise BT 055wl 5l b 4 i€
Vol ol oslizl (Y41 0) g bow g odds b me idu

o o O Jm mm*—m—_:mummnn

-0 -04 -03 -02 -01 00 n 02 03 04 03

w8 JB S8 40 00 plaw o li 08l o lams 510005 . O H1og0s
G glaadly 1o

b liiw! i Y- 0
SV Joo puo5 ¥—1- O

VIS (1) 6 2518l 1l (B (1) g, 5850 (5l s ¥ ik 5
Juce W Lo el )b 15, 780 Hlael dhols 3 MCSE (J,5 &g (g jluacs sl ¢
Ad i F i 55 a8 8 S 0ka ol o asls 0L (F) ddasly 55 oy i SV
Sl oSSV et S g S (6513 e e gv-'w;i)‘ N aeybT opl dloes (sl
o ey dlail a5 5 sl 4 0 3kiS (6 gl e 0 o3linel MCMC W 5
RCI PRSI PRIERE VS-S PR PSS

SV .\QT)Q b g oW (S 3w e YS9

e [V W) [ () | -

p
FEYD - /Y OA VIRAT AVATY Y58 o
[}

Vo/oFDY = SNV/AVED | /e F8A EYAVY —\+/O5VF M
C/A500 - +/AN A VRN Z2%4 /O APVA /AFY ¢

Goies slaasl 1=le

S o dme f eyl sy N (0,5) o AT w55 (Y0) 5 Ol )


http://dx.doi.org/10.21859/jemr.11.41.197
https://dorl.net/dor/20.1001.1.22286454.1399.11.41.2.6
https://c4i2016.khu.ac.ir/jemr/article-1-1912-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2024-05-04 ]

[ DOR: 20.1001.1.22286454.1399.11.41.2.6 ]

[ DOI: 10.21859/emr.11.41.197 |

P O ottt 9 O line s pmé el (SLad (Sl St (593 b plgw 033b pbo¥ (& 3lo St

Jlos &S, 500 0350 53 0 bW e 355 J gk 53 0k 1)) (laasSl Ll

VIOV U ol g Sl ok 0313 0L AL L Sliie (pl) ol Gl me 5 ol Lo oy s
iy o 3 SN 3l oslizal ok szl (LW F o jlas 13 905 457 45 SSlon (S
S lalis @b (65l gan .ol o) gon o (Y 05ledi 15 503) 035k Slaj 6y 15 5
Lt @ s e S0l n i) Sl Ol plge 5151 53 o b3 VL (55104
plem DL 53 (B VL (oIl odins DL it (pl 087 Sl (e lsls 5 +/8F
L s (0,) bbS ﬁ)@ﬂ;)\) S 43 o311 3,1kl Col il et (ol
Wl bt iy 5 oS S g5 o310 by 5 LBl e oS s 4T ol </
ol b ol ol )8 Cige gllos .ol § 15 505 ()l Jo Y3 51 (K 5550 gl
oMol adias OLis a8 il oo LT s 5 bkl Ool ouil 70 51 S J g op
0 6 ol b 5 sl e 18T i se (Sileand Caliien (slayl ST g )3 bapeds

"L‘;Lu"” L§)L“*':‘":" e QJ}.}M

Estimated volatilities in percent (1% [ 10% / 50% / 90% / 99% posterior quantiles)

T T T T
0 200 400 G600 800

(55 05" Dghas) yumy CSlinalo! Lolgdy (<55 das) SV b oo 083 cpwedsi @bod5 .5 513909
Goios slaanl il

(855 5 513503) G 0255 5 (85 08 51350 iy 35V o sle 513503 53
(235 1305 53 0ud W1 (Sl oll a3 gr O 1 ¥ 3l el gl
et g5 3 2l 0,0 P (0, [V ) b 0, s P(HIY) bt s
Gt (208 e el Ly L g g (6390 U p(¢|Y) L
A IPISEOE P


http://dx.doi.org/10.21859/jemr.11.41.197
https://dorl.net/dor/20.1001.1.22286454.1399.11.41.2.6
https://c4i2016.khu.ac.ir/jemr/article-1-1912-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2024-05-04 ]

[ DOR: 20.1001.1.22286454.1399.11.41.2.6 ]

[ DOI: 10.21859/emr.11.41.197 |

<110 <100 -850

=12.0

A4 390 F1 0yl / SOLaidl (8 3 Joke Wladios oole dolilad [ FYY

Density of mu

Density of phi

Density of W

12
L

08
L

oo

10 15 20
L L L

1\

i

/

T T T T T T T
-125 -115 -105 9.5

T
0.86

T T
0.80

T
0.94

T T
0.93

T T T T T T
03 04 05 08 07 028

9 (05 p 519903) Cal yo Cmuy 2395 Y 510908
SV Joo 35 (K5 519908)cnl po Comig 2259

s glaasl s le

&.ill_.a\g._ul.,\_;g})ﬁuij)égiMCMCcerJﬁhUx:&nﬁhf.abliwbd):

L eyl (28l oy 55 3 S B30 4 (613 08 g0 S gy 2 3115 Lo 5 50

i (255 3 Gol3 g sa (SLas a1 Sl ges S i S L 48 5 D) s
oS das e 0LE SV i U Sls 0 6l o 51 Sl el S s e 0LES 1 L el 4L
o) dy e a5 Cl BT blizal 5 (g s Colal (gl gl SIS Ve
4 MCMC oz, 581 L s 3l (bl 1) s bt ¢l (6 S bt S

2 osde 555 | Kb o w55 4 iy 3 Kok S w555 5l gl s ;5 MCMC

213 s 235 e Sl lin 303 S50k & gl SN Lyl

Trace of mu (thinning = 1)

Trace of phi (thinning = 1)

AT s Cws sl el

Trace of sigma (thinning = 1)

095
1

094
1

080
1

04 05 0B 07 OB

. i
2000 4000 6000 8000 10000 2000 4000 6000 8000 10000 2000 4000 6000 000 10000
SV JM 38 I Sl gl 510 9 1 518805 A 518903

Goies slaasl il
1. Trace


http://dx.doi.org/10.21859/jemr.11.41.197
https://dorl.net/dor/20.1001.1.22286454.1399.11.41.2.6
https://c4i2016.khu.ac.ir/jemr/article-1-1912-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2024-05-04 ]

[ DOR: 20.1001.1.22286454.1399.11.41.2.6 ]

[ DOI: 10.21859/emr.11.41.197 |

Y O oltel 9 O line s pmé el (SLd (Sl St (593 b plaw 033b pbo¥ (& 3le St

ASV Jow cpe35 ¥-¥- 0

el (b Js Sleslial LW gla )l 1o opess B F o jled J g o
ST Bl 5l a0 (o8l 51 s o ol o 0313 QL ASV L 0,15 pute
Ol o5 Il &S50 00 61 Ol plgms H5L 5o 1y (on ol 313 g s ol 1o Sime
e )L 0 1 6 S bW STy e Ll S e A
03 9dous 45 ol [+ /2 FFY — o /YVEF] o i ol 7 A0 lzel alols . aiS o sl
S T 5l laeS s s Il ol ol 15 oo Joli 5 (sl 28 Ly 35
s o ) 780 Ll diwols 5 ol 5,5 SV Jie 4 S ASV il s (b5
o plite o3Il 1S 5 STy 5ty KA, 5 gdaly 5[/ 0A - +/0FYD
)\;j_u'):O_‘;yg-ﬁl..uusaQL.:.;bouj‘jj_l;);rb)&:ﬁa.d;)\}‘_;uafﬁ
Ls)\‘,,o.a\_?SVJMQWSMJ@QW\)JfASVl{o:jL}:&JVLWQo)Lo.f«
s e OlES 1y 6 5

d volatilities in percent (5% / 50% / 95% posterior quantiles)

05 10 15 20

(<5 gos” b,la:)m Olsebo! folsdy (g‘.fi)); 55) ASV b oud 08 cpasni a5 Aloged
Geisw slaanl sl

A dal g SV Jua s (b3


http://dx.doi.org/10.21859/jemr.11.41.197
https://dorl.net/dor/20.1001.1.22286454.1399.11.41.2.6
https://c4i2016.khu.ac.ir/jemr/article-1-1912-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2024-05-04 ]

[ DOR: 20.1001.1.22286454.1399.11.41.2.6 ]

[ DOI: 10.21859/emr.11.41.197 |

A4 500 F) osled /SolaBl (53l Jute Sliiod  ooke dobidd [ YYF

ASV vl lul g a3 (&30 o5 F S

7403l dols | MCSE Vpo.s (l//) Ep (W) sl yo
— C/OFYA /Y OA AREON «/+VFa4 /YYD o,
VA4 SVAYAVE | e NA Wisdaid VA H
VR o ANV S22 ERVIRY YN /1OYYF —/AYAQ P
—+/AVOA /AN FY YN /OAYA /AF$Y ¢

G sbaasl 1=l

.MJ@QM‘)(V)L&{‘)))W ‘_gujlﬁbl{_)‘.ﬁfamG}ﬁ(\')o)u)b}ma

@)ﬁb(&)ﬁ)b}w)%‘ﬂ@uwcj‘;w‘OJ&‘.&.AJ)GKA;;L@
o350 slaesls (6,108 3 edias lis 457 s ls sl (55, oS oo 5e) T i
J..EJQSVJJJV)‘A‘}_A.SL{wunjﬁ.w1(uaﬁ|>aMuﬁj‘&)M&h)jl{
aS Wil SV L;}_ﬁllj\j.\iu\.&ASV ngiﬂ c ol 3 besls L;)\.'\fj?l Aoy 0
JRjCJ&.l:.ilj..i)scd‘ﬁtf.c,m\ASVJdﬁjsgﬁlj\:k)@)stjﬁé}ﬁdl
Juie 3 31 ml 48T Il 4 S ey SleDbl Wty (65108 Sl o g 0,8l i

.@U@J})Tﬂb}\jﬁm{b@‘o&avulqdf

Density of mu Density of phi Density of sigma Density of rho
o1 o | o q
o - o
| a4 @ «
w | R o
o - o
- o -] d
o =
o | & - > ] I 1ol &
a9 T . T h e e e e o — T T
11.0 10 =100 a5 0.8 092 0.98 1.00 018 028 0.3% 045 0.4 02 0.0 02 0.4

(&S558 19905) ulpo Coms 2395 .1+ 510903
ASV Juw )é(eﬁi)ﬂf )lb}d)%‘fa d‘ﬂ‘zﬁ LK)

Guiss slaasl = le
o 0313 3LE5 () o ke Hlsga3 o3 W =(14,8,0,,P) S 2elb 15 1 ls gl
Sl b ) (B el e 155 ) (68 40 5 W13 505 ) bl
33 ((33al &y ) ool youi 4 sLzel s 5V 22 (1) (B (1) anmlons


http://dx.doi.org/10.21859/jemr.11.41.197
https://dorl.net/dor/20.1001.1.22286454.1399.11.41.2.6
https://c4i2016.khu.ac.ir/jemr/article-1-1912-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2024-05-04 ]

[ DOR: 20.1001.1.22286454.1399.11.41.2.6 ]

[ DOI: 10.21859/emr.11.41.197 |

PO [ .o linel 9 O line s pé el (SLid (Sld St (293 b plgw 033k pbo¥ (8 3lo St

Ohel 8 4 5L e s A5 6 s 5 Sl By Sy s (g SIS A

AL e oI S (s el 3 s Js 4 Jie b b (g5leand o

Trace of mu {thin = 1) Trace of phi {thin = 1) Trace of sigma (thin = 1) Trace of rho (thin = 1)

2000 4000 Gﬂlﬂﬂ Eﬂ‘ﬂﬂ 1I]I;ﬂﬂ 2000 4000 6000 3000 10000 2000 4000 8000 Eﬂlﬂﬂ WDD‘DD 2000 4000 6000 2000 10000
- IS .. .
ASV Jaw 3o S golHl 10 9§31 513905 111 sla900
Goew slaanl il

045
02

0.3s

5
-02 00

015

& J oo duglio DY
4 MCMC 25 581 51 aslial Ly SaSs Ly obias oo ok g lie  glate
Voosled Joda 53 5 ol o T s 4 Jubo a8 Cns s ezl 1 ST Ve v e v sltas
et L Laesls ol ey Jlazmt 5 s el o) bl ol 0k o0l 0L
Jli S owT 5l /TP L ) ol ok a3l 0Lz P(ASV |y, )L S ASV
b il ods a8 8 i 30/Ye Slie s P(M) L die 8 G iy

2,8 w013 adibe (g odd Dl iy 55 ST S Jike Sl

bW alise b oo G s Ji1Y Jous
P (M [Y, ) oo St ol Joe

AR M 5 SV

wits M . ASV

s glaasl tisle

Sl g i (e al 5105 03,5 Blod pude oS s 0 0L G Jsir 8

.JJJIJQ)LS:.‘:U&hdh@@&;ﬁWMJW\SﬁMbs&ud.u

1. Over Parameterization


http://dx.doi.org/10.21859/jemr.11.41.197
https://dorl.net/dor/20.1001.1.22286454.1399.11.41.2.6
https://c4i2016.khu.ac.ir/jemr/article-1-1912-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2024-05-04 ]

[ DOR: 20.1001.1.22286454.1399.11.41.2.6 ]

[ DOI: 10.21859/emr.11.41.197 |

A4 390 F1 o lodd / SOLaiBl (8 3l ke Dladions _sode dollad [ YYS

S5 4zl g Ao F
35550 3 eslizal b by Jl slaslil 5o (b Jlo Slades I (gobus o
by siS anw g 5 iy 5o b byl & (meal 4 B3 Cul ol o), GARCH
O Sl Salse 5 Yoo A Jlo 5o (Jle sbaslib s Ol oo O gomed (Lilee 5 L)l
bW 5 S e s Sl e gy Sl eslizud Olg slasl 0T
o Sl Sl AL s 5 (pllil e 925 Sals S Ol
Sladde Sl eslinal b Ol s 5L plem 035k o WO G ) 53 (s 8
ST s SV oSl 8 515wy 5550 SV L ot o Il (sl
4 o el Oy (B Sy S s Dldaline gl S g T B g5 92 Jols
sy J5 4 ol (bW (5Lde 53 Falanie 5 5 ls S GARCH (sla SJI
i Sl gleimaly wb o (bS5 02,80 538 b 4) (b 5 sl (sl e
0I5 o SIS sl 25 b bl ooty el s b o S iy sl el
ol oslizul aadei 6l s MCMC (g0 5,y 5l Gaoed ol 535S 5551 5 15 W el sl
Polas )3 @ (bW (1L b o 51 DL ASV 45 SV SN i gl
plew L3k 53 @b ol ply el &G 4 K5 5 &S5 sl (B 02,80
Shla 5L cul 5o Calises (S 5o ¢ 85 axzie 5 SVl (I L ol ey O]
DL S5 556 iy Sl eslizal b ladute auslie o 25 sl .ol B Ll slasly
Oyl sladte g 5 SV e 31 5,6 5L plew 03l slaosls LASY Juke S sl
st GBS ph g8y Sl gme Ol ) .ol GIR-GARCH 5 EGARCH
Sline (rimen 138 dals W5 1) (6565 550 bYW ol pel Cte (oS 4 4y S
4 oYl sl e el S B adisl oS ol OT e ol Ko
Sl b 5 Oblsplew 518wl 4 by Slaseas ) sls dals o

3 gas il g alial Cdlae Slas 1y b 011 ol


http://dx.doi.org/10.21859/jemr.11.41.197
https://dorl.net/dor/20.1001.1.22286454.1399.11.41.2.6
https://c4i2016.khu.ac.ir/jemr/article-1-1912-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2024-05-04 ]

[ DOR: 20.1001.1.22286454.1399.11.41.2.6 ]

[ DOI: 10.21859/emr.11.41.197 |

YYD il 9 Oplite o pé ol (sliad Sl S 595 b plaw 033k abd (& 3lo St

ah 9 mbwo

Adabi firouzjaee B, Mehrara M, Mohammadi S. Estimation and
Evaluation of Tehran Stock Exchange Value at Risk Based on Window
Simulation Method. jemr. 2016; 6 (23) :35-73(in Persian)

Andersen, T. G., & Benzoni, L. (2009). Realized volatility. In T. G.
Andersen, R. A. Davis, J.-P. Kreiss, & T. V. Mikosch (Eds.), Handbook
of financial time series (pp. 555-576). Berlin, Heidelberg: Springer.

Behradmehr N, mehrara M, mazraati M, dadafarid H. Forecasting Risk

Premium in Crude Oil futures Market with BVAR. jemr. 2017; 8 (29) :7-
35(in Persian)

Bodie, Z., Kane, A., & Marcus, A. J. (2018). Investments management.
Taipei: McGraw-Hill/Irwin.

Bollerslev, T. (1986). Generalized Autoregressive Conditional
Heteroskedasticity. Journal of Econometrics, 31(3), 307-327.

Bollerslev, T., Engle, R.F. and Nelson, D.B. (1994). ARCH Models, in
R.F. Engle and D. McFadden (Eds.), Handbook of Econometrics Vol. IV,
Amsterdam: North-Holland, PP. 2959-3038.

Chen, L., Zerilli, P., & Baum, C. F. (2019). Leverage effects and
stochastic volatility in spot oil returns: A Bayesian approach with VaR
and CVaR applications. Energy Economics, 79, 111-129.

Chou, R.Y. (1988). Volatility Persistence and Stock Valuations: Some
Empirical Evidence Using GARCH, Journal of Applied Econometrics, 3,
279-294.

Engle RF (2004). Risk and Volatility: Econometric Models and Financial
Practice. The American Economic Review, 94(3), and 405-420. DOI:
10.1257/0002828041464597.

Engle, R.F. and Ng, V. (1993). Measuring and Testing the Impact of
News on Volatility, Journal of Finance, 48, 1749-1778.

Engle, R.F., Ng, V.K. and Rothschild, M. (1990a). Asset Pricing with a
Factor-ARCH Covariance Structure, Journal of Econometrics, 45, 235—
237.

Fama, E.F. (1965). The Behavior of Stock-Market Prices, Journal of
Business, 38, 34-105.

Geweke, J. and Terui, N. (1993). Bayesian Threshold Auto-Regressive
Models for Nonlinear Time Series, Journal of Time Series Analysis, 14,
441-454,


http://dx.doi.org/10.21859/jemr.11.41.197
https://dorl.net/dor/20.1001.1.22286454.1399.11.41.2.6
https://c4i2016.khu.ac.ir/jemr/article-1-1912-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2024-05-04 ]

[ DOR: 20.1001.1.22286454.1399.11.41.2.6 ]

[ DOI: 10.21859/emr.11.41.197 |

A4 390 F1 o lodd / SOLaiBl (8 3l ke Dladions _sode dolbad (] YYA

Glosten LR, Jaganathan R, Runkle DE (1993). On the Relation between
the Expected Value and the Volatility of the Nominal Excess Return on
Stocks. Journal of Finance, 48(5), 1779{1801.

Hoeting, J. A., Madigan, D., Raftery, A. E., & Volinsky, C. T. (1999).
Bayesian Model Averaging: A Tutorial. Statistical Science, 14 (4), 382—
417.

Hull, J., and White, A. (1987). The pricing of options on assets with
stochastic volatilities. Journal of Finance, 42:281-300.

Jacquier, E., Polson, N., and Rossi, P. (2004). Bayesian analysis of
stochastic volatility models with fat-tails and correlated errors. Journal of
Econometrics, (122):185-212.

Jeffreys, H. (1939). Theory of Probability. Oxford: Oxford University

Press.

Kim, S., Shephard, N., & Chib, S. (1998). Stochastic Volatility:
Likelihood Inference and Comparison with ARCH Models. Review of
Economic Studies, 65, 361-393.

Lee, S. W., & Hansen, B. E. (1994). Asymptotic Theory for the GARCH
(1, 1) Quasi-Maximum Likelihood Estimator. Econometric Theory, 10,
29-52.

Lin, Y., Xiao, Y., & Li, F. (2020). Forecasting crude oil price volatility
via a HM-EGARCH model. Energy Economics, 104693.

Mandelbrot, B. (1963). The Variation of Certain Speculative Prices,
Journal of Business, 36, 394-419.

Meyer, R. and Yu, J. (2000). BUGS for a Bayesian analysis of stochastic
volatility models. Econometrics Journal, 3, 198-215.
Nelson, D.B. (1991). Conditional Heteroscedasticity in Asset Returns: A

New Approach, Econometrica, 59, 347-370.

Nelson, D.B. and Foster, D.P. (1994). Asymptotic Filtering Theory for
Univariate ARCH Models, Econometrica, 62, 1-41.

Osiewalski, J. (2001). Ekonometria Bayesowska w Zastosowaniach,
[Bayesian Econometrics in Applications]. Cracow: Cracow University of
Economics.

Schwert, G.W. (1989). Why Does Stock Market Volatility Change Over
Time? Journal of Finance, 44, 1115-1153.

Sims, C.A. (1988), Bayesian Skepticism on Unit Root Econometrics,
Journal of Economic Dynamics and Control, 12, 463-474.


http://dx.doi.org/10.21859/jemr.11.41.197
https://dorl.net/dor/20.1001.1.22286454.1399.11.41.2.6
https://c4i2016.khu.ac.ir/jemr/article-1-1912-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2024-05-04 ]

[ DOR: 20.1001.1.22286454.1399.11.41.2.6 ]

[ DOI: 10.21859/emr.11.41.197 |

PP D) sttt 9 Oplite o pd ol (Sliad S Jhe 595 b plaw 033k abd (& ibo e

Stock, J.H. and Richardson, M.P. (1989). Drawing Inferences from
Statistics Based on Multi-Year Asset Returns, Journal of Financial
Economics, 25, 323-348.

Taylor, S.J (1986). Modelling Financial Time Series. John Wiley, New
York.

Withers, S. D. (2002). Quantitative Methods: Bayesian Inference,
Bayesian Thinking, Progress in Human Geography, 26 (4), 553-566.

Y Omori, S Chib, N Shephard, J Nakajima (2007). Stochastic volatility
with leverage: Fast and efficient likelihood inference. Journal of
Econometrics 140 (2), 425-449, 2007. 295, 2007.

Yu, J. (2005). On leverage in a stochastic volatility model. Journal of
Econometrics, 127(2), 165-178.

Zhong, M., Darrat, A. F., & Anderson, D. C. (2003). Do US stock prices
deviate from their fundamental values? Some new evidence. Journal of
banking & finance, 27(4), 673-697.



https://scholar.google.com/citations?user=Y7MiQqkAAAAJ&hl=en&oi=sra
https://scholar.google.com/citations?user=ckGcuyUAAAAJ&hl=en&oi=sra
https://scholar.google.com/citations?user=CJETm2MAAAAJ&hl=en&oi=sra
http://dx.doi.org/10.21859/jemr.11.41.197
https://dorl.net/dor/20.1001.1.22286454.1399.11.41.2.6
https://c4i2016.khu.ac.ir/jemr/article-1-1912-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2024-05-04 ]

[ DOR: 20.1001.1.22286454.1399.11.41.2.6 ]

[ DOI: 10.21859/emr.11.41.197 |

Modeling Stock Return Volatility Using Symmetric and
Asymmetric Nonlinear State Space Models:
Case of Tehran Stock Market

Mojtaba Rostami*, Seyed Nezamuddin Makiyan?

Received: 2019/03/6 Accepted: 2020/11/21
Abstract
Volatility is a measure of uncertainty that plays a central role in financial
theory, risk management, and pricing authority. Turbulence is the
conditional variance of changes in asset prices that is not directly observable
and is considered a hidden variable that is indirectly calculated using some
approximations. To do this, two general approaches are presented in the
literature of financial economics for modeling and calculating volatility. In
the first approach, conditional variance is modeled as a function of the
square of the past shocks of return on assets. Models of the GARCH type fall
into this category. In the alternative approach, volatility is assumed to be a
random variable, which evolves using nonlinear patterns of Gaussian state
space. This type of model is known as Stochastic Volatility (SV). Because,
SV models include two kinds of noise processes, one for observations and
another for hidden, volatility, thus, they are more realistic and more flexible
in calculating volatility than GARCH type. This study attempts to analyze
the volatility in stock returns of 50 companies, which are active in Tehran
Stock Market using symmetric and asymmetric methods of Stochastic
Volatility, which is different in the presence of leverage effect. The
empirical comparison of these two models by calculating the posterior
probability of accuracy of each model using the MCMC Bayesian method
represents a significant advantage of the ASV model. The results in both
symmetric and asymmetric methods represent the very high stability of the
volatility generated by the shocks on stock returns; therefore, the Tehran Stock
market changes in returns due to this high sustainability will be predictable.
Keywords: Symmetric and Asymmetric Nonlinear States, StochasticVolatility,
Stock market, Bayesian Method .
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