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3. Closed-End Fund Discount (CEFD)

4. American Association for Individual Investors (AAII), Investor Intelligence (II)
1. Equity Market Sentiment Index (EMSI)

2. Tehran Exchange Dividend and Price Index (TEDPIX)


www.SID.ir

/\q O‘jé.’f J‘}LGJ. éb)‘ uﬂ)}: )J )UL} éJjL{ 9 éLA JW a)"..\.ﬂ

IS 0330 3 Slais s omlan] a2t ls & i ol aos ) 20 8 e 00T Sl oslizul L
oL b 5 0331 Dl Sinspd 5 U5 Ko 0l 4 5 el 0148 Sl Gl s
YAV O 5 150 553) 43 8 b (plew 515k (5585 (2S5 ot Ls) Slalo|
Yole U o311 el B3l 55 Ll (S5 5 oy Camds L &S plaody 510 S
Oladss .ol osls jolastl s oo an |y (6oL 5 Oladss wlisly) 53 48 Coul (ol o 3)
3 a 303 545 lsline LU, e0lassl Sglas 5ol I o311 48T Sl 0313 0Lt gl
e 53 Sl s pl oLy S o (6,8 ool S3L3 ll y O e o o8 0T
.U'Pw\,;dwfau@aguu\.,ﬂ@>ﬁﬁrte,usjl{,audmejl.u|wu.;)|
},udm,\m@_ﬁ»uﬂg?ﬂm&z,Juﬁow‘g.@imbg,:;uu@umu(w
Loyt acdlas ain S () ) (sl Cnd st L ST G gls (oot Ld) plganglly Cad
K 55,5 ey Al G o 5 oo .(Rotton, et al., 1984) dsls Sy (g)l5Lre
Crmomat 955 o o3liwl 833U Slaj (6w 3l Cad Sl as LAl i yo . dDsls &1
slo ISl 1 a0T Gl a3 37 0k 23l (Gl (6 o 51 55 ALl (gl 5 Stans s
e b sie gla e s Jals ol (e Lo B Gy b 1SS el plew 1L It 35 S SWAY
5 (VAPY=Y 0 0 0) Sl o5 C(VAYA=Y e ) B0 v 555 g 3,k wl ((VAAP—1484) 555 > sls
ISt 0 5ol 53 0331 487 35 ol G 4 L2553 g 2550 (VAVYY 20 ) s 5
S 48 s S don A L0 o VL 03 3b Saplis sl ol oo 055 31 2iy (5 l5kime
o TF slaesls 0o Slaadl ana g gl (i al o 290 VL 5L EKes 0
Sy Lo oy 3l 53 (65653 5 alion il 5 Uis ST g ) Caliiee o 5287 55 ol
Sl opl 55 ol (slasas 033l I ia e YF 51 s VY s gole (slajs) 03l dis )T
033l «Blalne a5 (835L Sl gy I8 o511 1l e 53 kB IS A3 ) BV
145 a5 (51 O, LKen 5 Ol 3 .(Dechev, 2003) s a0 g & 5 s 5 453 3l
..x_p}f,\_ﬁ‘u(g_ww;t_g,oudmo,m;,_.gw),,\,z(.t,,gu,t@,.cb,w,;ﬂ/\ﬂym
5 b o ol Dl Sl 0555 51 maS plgw (235 cole 0o JolST Glaj o) 93 53 &5 ol dm
gols Blads > )4 bl 5 el .(Yuan, et al, 2006) Cosl 4z ;3O G Y o sl oy

g_,.d.l.'?:.u6[.&0))5)3w)ﬁab‘j\.:wL'J,L‘)J.J.;\Afa'-‘:ﬂ:&jw}ﬁ)é@u‘QY\}-ﬁQTj;t
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Moon Waxing Crescent 2% of Full

Numination: 2.310045

Angle: 17.48434

Next Full Moon: 2011/0715 06:40:38 p.0
Next New Moon: 2011/07/30 06:30:54 E.0
Mext First Quarter: 2011/07/08 06:30:33 p.U
Next Last Quarter: 2011/07/23 05:03:02 b.0
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Null Hypothesis: SER+\ has a unit root
Exogenous: Constant

Lag Length: ¥ (Automatic based on SIC, MAXT.AG=YY)

| | t-Statistic Prob.*
Augmented Dickey-Fuller test statistic BRI SREER
Test critical values: V% level R AiLdl
0% level =Y AP
Y% level —Y.O7A)

*MacKinnon (1996) one-sided p-values.
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Heteroskedasticity Test: White

F-statistic CAVYY Prob, F(Y,):44) + FYAD
Obs*R-squared VAFPF | Prob. Chi-Square(Y) L YVVA
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Dependent Variable: RM
Method: Least Squares
Sample (adjusted): ¥ 1:4¥
Included observations: V+4Y after adjustments

Variable Coefficient | Std. Error | t-Statistic Prob.
C vl LR & V.AVP0 r 007
L | s KTYX; TNAVY
RM(-1) Y TV VA TS
R-squared V?V4 |Mean dependent var A
Adjusted R-squared *NPPF |S:D. dependent var crd?
S.E. of regression +.0V [ Akaike info criterion AN
Sum squared resid 2 YAr " |Schwatz criterion -VVY?
Log likelihood F5YYY.»47: |Hannan-Quinn criter. BAA
F-statistic V+4.4+40 " | Durbin-Watson stat Y. Y40
Prob(F-statistic) e
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1. Autoregressive
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1. Satterthwaite-Welch t-test
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Test for Equality of Means Between Series

Included observations: 179

Method df Value Probability
t-test YYA - \POA + APAY
Satterthwaite-Welch t-test* YVE.YFY — \PYP CAVY
Anova F-test O, ¥¥A) CoYVO + ASAF
Welch F-test* (\, YV, Y0) CaYEF AV

*Test allows for unequal cell variances

Analysis of Variance

Source of Variation df Sum of Sq. Mean Sq.
Between Vorees
Within FrA R
Total Y¥4 DEAREY

Category Statistics
Variable Count Mean Std. Dev. Std. Err. Of mean
DIEQI VA R =y 3
D2EQ1 WA ERRN] 2 N
All YF. K Y ey
4 oL:DIEQI

o o D2EQI
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Test for Equality of Means Between Series

Included obsetrvations: 257

Method df Value Probability
t-test fa. + Favo DAL
Satterthwaite-Welch t-test* FYAAF + FAVY © PYPF
Anova F-test (1, F44) < YFYO D4 AL
Welch F-test* (1, FYAAS) LYYV Kat4d

*Test allows for unequal cell variances

Analysis of Variance

Source of Variation df Sum of Sq. Mean Sq.
Between AREEN
Within AARNEEE coVFY
Total [ZY VPV

Category Statistics
Variable Count Mean Std. Dev. Std. Ert. Of mean
DIEQI Yo oy T o
D2EQI Yov caeed Cafp Cay
All fay K Y oY
, «L: DIEQI
]é..ﬁ ole DZEQI

053510 Slaey33 53 (ol oo 5 g5 ole 53 5L a35L) la Sl (6 1 0383T (V) 5o
Test for Equality of Means Between Series
Included obsetvations: 553

Method df Value Probability
t-test AERN —+ .00 + ODAYYF
Satterthwaite-Welch t-test* \RALASLY -+ OFAF + DAY
Anova F-test (1, 1+4Y) XY + OAYY
Welch F-test* (1, 1:04.7Y) O L + OAYY

*Test allows for unequal cell variances

Analysis of Variance

Source of Variation df Sum of Sq. Mean Sq.
Between AREEE o RPN
Within 1 edY. e Y
Total ARR\s B an’

Category Statistics
Variable Count Mean Std. Dev. Std. Ert. Of mean
D1EQ1 OF) CCERL v Y oy
D2EQ1 oov e COFA Ceey
All \.qF T 0y R
4 o:DIEQI

e ol :D2EQ1
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