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1 Bullish Market
2 Bearish Market
3 Gunduz.L,Hatemi.J, «  stock price- volume relation in east european stock 
markets », working paper, p.5 
4 Karpoff
5 Speculative prices
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1 Mixture of Distribution Hypothesis
2 Future Markets
3 U-Shape
4 Kalev , Liu and Pham (2002)
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Between Stock Returns, Trading Volume and Volatility )) , The financial 
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3 Sequential Information  Arraival Hypothesis
4 Mixture of Distribution Hypothesis
5 Rational Expectation Asset Pricing
6  Difference of Opinion
7 Position
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1 Signal
2 agent
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M–�  (�5� �� �2�X @��.� -� �	6�� .
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-o�0��� �	�$	 % �  1�)"�E % �  1����  :�H��
- <	�	lV -2���5 6	 -�5� �  �	��W��	 �.�	% r05
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 12	 -H �5	 12	 �##� �� ��	% @�� 12	 -� <�QQ,� ��E -� ��	��Q��	�� @�� ��	�� �
 6	 ��5 q2 +��" @�� 12	 	�26 � � -u	�	 	� @��.� 
� +2�.� �#2	�$ 6	 �Q��� +�"

�"�� �� �	6�� ��4/��.�.
 12�#f <��6 6	 -W,/ �  �� �5	 1��� -H �5	 12	  @�� 12	 ��  �V��x�' 6	

 +)� % ��" �2�4� @��.� T2 +���� 6	 o��� % ��" ��	% �	6�� -� ���7?	 ��" -�#2	 6	
��" ��	% �	6�� -� ��2� �)E N�5�� <	�V -/��)� -�  -� �)E  T2 .

5050 �$ �* 7$�
� 8�"�� 2& MDH

 @��MDH @�5 �� ��7� i5�� 	���	 �� JKdb @�5 �� � �.� % �" -u	�	 JKd~
�$�2 -.5�� F'	 % F'	 i5�� .-�;�$MDH#2R�2�X <	�# -� �-�;�$ �	�� SIAH

;�� 12	 �� N <�2�X k�� -� 
�45 ��6�� % �7��.� 8*9 1�� (�)��	 -H ��	� �/G� Z�
�"�� �� -�a�	% �	6�� -� ��7?	 . 	� �2�X ���� 8u7 <	�V -/��)� -�  @�� 12	 ��

 % ��2l' �� ���[ 	��$ �2�X ��4/��.� -� @�Q��	 % �##H �� �$�2�� <��R�  ���[ -�
����V ��� +�" -05	% ��4/��.� . 12	 D7E �� Z�;��SIAH ��4/��.� �2�V �� -H 

�"�� �� ����V �� +�" �2�4� @��.� -� <��5� �4X -05	% . -�;�$  P)? -*�����
MDH  -H �"�� -�"	� ��X% -�"lV ����5�� ��  ��	� �� ���7?	 -��V ��  �2�)� 

 8*9 �#�� O�' �	�� <A 6	 <	���)F�./�� �2 ( ��S�� 12	  	�26 ���� ���g�5	 -� �
��	 ���H ���S� �2�X ��7?	 �%�% -� �5�' �� <��R�  ���[ .

 -�;�$MDH k�� % ���� ���S� N�7��.� 8*9 1�� (�)��	 6	 ���ag� <	�# -� 
�5	 ��" ��4#��' ��7?	 <�2�X . 8*9 % �4���� -H �#H �� \�$ @�� 12	

� O#H	% �7��.� <��6 @�? �� ��7?	 �%�% <�2�X -� �7��.��# � �� <�� . 12	 6	
�5	 -�	6%� ���� �	���S� 6	 �	 -��*�  -�	6%� ���� ���S� %�.

 @�� ��MDH ��7H  JKdb F'	 % F'	 % )JKd~ ( <	�# -� ��7?	 <�2�X
�4� ���S����" ��2� � � �� �	�� ��Y�� �,� 	� �7��.� 8*9 -H ��5	 �. @�� 12	 

� 8*9 % ���� ���S� -H �#H �� ��4#��' T2 �� <�" ���a�	% -05	% -� �7��.
���	� �)]� (�)��	 T2 ����� -Y��9.

�4/�� n��h� �MDH 8*9 % 
�45 ���X ��6�� 1�� �)]� (�)��	 6	 ��%�g�� ��5�g� 
��	 ��	� -u	�	 �7��.� . ��5 ��X -� �7��.� 8*9 �#2R�2�X N��7H @�� ��

$�.� ���4#' ����� ���H�$ <	�# -� -H ��7?	 �� ��� �)]� (�)��	 ��" �� �
� � �� r�;�� 	� ���� ���S� F��2�	% % �7��.� 8*9 1�� ��" . @�� 12	 ��

��	�� ��X% � �6�� -� �7��.� 8*9 6	 ��� -0�	� 1�#x�  . % F'	 F���
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F'	)JKd~ ( ���g�5	 <	�V -/��)� 1�� �W� D7�E	 ���.� <	�# -� �7��.� 8*9 6	
  	�26 N�5	 ����� �	�W� ��" �� �	6�� ��	% �2�X ��7?	 -H ����#  <	�V -/��)�

 <�"��E)<�"�W� ���� ��4����% (�# � �� �	�� ����6�� ���� 	� . �� ��W��	 12	���#�
���2 O2	R$	 <	�	lV -2���5 1�� �W� D7�E	 O2	R$	 �� �7��.� 8*9 r05 �%� . ��

� -� �7��.� 8*9 6	 ��� i�	%� ��X% @�� 12	 O�' +��� 
�45 � �6�� P�0� ��
�5	 �#��.

 -�;�$ +�" T2 ��MDH i5�� ��" -u	�	  F'	 % F'	){��� ( �" �	�h�5	 �/�� 
 �� -���.� <A 8*9 �%� �� �?�" N-���.� T2 �� ���� ���S� F��2�	% <A �� -H

�"�� . @�� -���� �4�A @��SIAH <�	� �5�' % ��7?	 lE	 ��  �	� <A �� -H �5	 
�5 �� ��2�� <��/�� �	�� �4�A % �"�� �� �&2% ���E�5 T2 -�  �4�A -� <	�	lV -2��

(�)��	 �� �#)� R�� ���*�,VP∆J �� R�� �  -�$�2 12	 N���%A �7��.� ��05 ��
 ��%	 % O�#2	 q� N�%% ��./�0�)JKcp (�" ��2�� ���2� ��./�0� . -X�� ��a2��

 @�� �� -H ��" F'	 % F'	)JKd~( ��? -� <	�	lV -2���5 -�  -H �5	 ��%�;
 �*2��� -� % <��R� ) @�� �#��� SIAH �*2��� % �/	��� ���[ -� <	�V -/��)� -H 

���" �� o�0� (���" ��7?	 :9�[.
 ��4/��MDH ��4/�� 6	 ��H ��? -� SIAH�#�a  �� @%	��� +�/� %� -� :
J� ��4/��MDH �� -�;�$?	 �����	  �*2��� % <��R�  ���[ -� ��7

����V6�5 .
`� @��MDH1�� ���a)�  �� �%�g� % ���� �	���S� ���*� o26�� �� V 

P∆�"�� �� ��V6�5 �%�g�� ��  ��	%	�$ ��  .
 12	 -u	�	 @�)����4/������H �.�	% ����� �� �4�A ��ag� �� �.5 ���26 <�QQ,� N . ��
�%� ���V +�"�	�Y	 �2 �?�" 1�� �� F��2�	% r�;����E �#2	�$ �*#5 �����	 `

GARCH % ARCH3 ��4/�5 ��  {��z % {��� F'	��5G % FH���G ){��� ( T2
 -�;�$ %� ��ag� �4X �v�/%���MDH , SIAH ���V +�" ��#)� -H ���	� -u	�	 

�$�V �	�� ���*� ��./�0� 6	 ����a� .��4/�� -2�' �� PQ,� %� 12	ARCH

+��	){��z ( @�� %GARCH n�5�/�� ){���(e @�� R�� % MDH F'	 % F'	 
){��� (�#�E	��' 
�45 ��6�� ����5�� % �7��.� 8*9 (�)��	 �5��� -� . P)? �4�A

 -�$�2 8��.� �?�" 1�� �� F��2�	% r�;����E @��(GARCH) F��2�	% Nn�5�/�� 

 حجم معاملات و تغييرات قيمت1
2Generelaized Auto Regresive Conditional Heteroscedasticity
3 Auto Regresive Conditional Heteroscedasticity
4 Bollerslev(1986)
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*� 6	 �.��� <	�# -� 	� ����6 ��  ��5 �?�"�%�,� -�"lV ��0E �%l������  .
 8*9 6	 <	�� �� -� ��� 12	 �" -�$�V F'	��5G % F����G P�Q,� 6	  -� �	 -*���

���� ���g�5	 ��7?	 �%�% �	�� 1����X ��S�� <	�# -� -�	6%� �7��.� . �4�A @��
��� 
�45 ��6�� ��	�2�'�� ��# � r�;�� <	�# -� �7��.� 8*9 �V	 -H �	� <��� �

  ��2�' N���V �	�� -X��ARCH��	� 1�$� 1�� 6	 -� +2���   . �)�H�� �� ��S�� <�f
 -� �7��.� 8*9 ��!9 N�#�a  
�45 � �6�� o26�� �� �V���H j�� :�>	 �$����

�"�� <��� @���� ��> ��# � r�;�� ��	�� �� 1����X T2 <	�#.J

 F'	��5G % FH���G 6	 F')JKKL ( �g��h� ��./�0� -�$�V 
�*�	 <�QQ,� i5��
�� -[7E ��? -� �4�A P�Q,� �%� % C2��� -H �5	 ���9: 2�&; )� ( ��=��!��

  �>�1�5	 ��" -u	�	 .

?0@�1A� %�* ���� � %+
>�&! 

 -./�0� �� ���� �� �;�9    -3� 
�435 � �6�� % �7��.� 8*9 -� (���� �?�" ����5�� 
 �26 �G	�5��" �� ��	� �5�':

{�  �2A   �	�� �� �7��.� 8*9�     �	�Y	 ��# � r�;�� GARCH     
�435 � �6�� �� 
�"��.

z� -�;�$ �2AMDH �	�Y	 r�;�� �� GARCH�"�� ��g� <	�� �� .
   -� ��0���  �" ���"	      +3��	 ��3./�0� @�)�� -� N){��z (    n35�/�� %){��� (   ��!39 %

  ��4/��GARCH   % ARCH�*#5 �����	 �6�9 �� N  F'	��35 G % F����G ){��� (
         -�;�$ <��6A �4X �  @�� 12	 6	 ���E -� �#�a�	��MDH ���g�5	 �?�" ����5�� % 

        �3##� �R2� �' 	� ��E @�� % ����� .          F'	��35 G % F���3�G 6	 F3'){��� (  �3]�	
�#�$�V �W� �� -2�' ��4/�� <	�# -� 	� �4�A ��4/�� <�QQ,�.

       G % F����G �v�/%��� ��5	 �� R�� �;�9 -./�0� ��  F'	��35){��� (   6	 
�34/	 �3� %
     ���2 % ���  -./�0�)z��{(       6%�*� % @�V��V N+�a� % )z��|(       ���3� �326 @�� %� 

 <��6A	 -�$�V �	���5.
@%	 @��(

1 Huang.B, Yang.C, « An empirical investigation of trading volume and 
return volatility of the taiwan stock market », Global Finance Journal 12, 
2002, p 57-58
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<A �� -�R� �6��  ,( )L1α %  ( )L2α % �#"�� �� -g�% ���	�'	  tε +��� ��> �RX  
 F��2�	% % �g[ 1������ �	�	� -� �"�� �� � �6�� �#�� O�'th�"�� ��  .

   -�;�$ �V	 MDH     �	�Y	 r�;�� �� (���� @�� q2 GARCH  N�3"�� 
�45 � �6�� �� 
  X q2 <	�# -� �7��.� 8*9 �#.2      ��a32�� N�3"�� ��37?	 �%�% k�3� �	�3� 12R�2�

         @�� �?�" F��2�	% �#2	�$ �� 	� ����5�� �2�'�2�GARCH(1,1)      	�3�A % ����� ^lX 
 � � O �� .                �35	 ��3" ��	% 
%� @�� �� �7��.� 8*9 ��S�� ��W#� 1��  -�  .  -3�

     �?�" F��2�	% -/��.� �� ��2� ���))  
%� -3/��.� (        �3.� 83*9 �3�S�� �%�% �3� �7�
         ��" -�$�V -*��� ����5�� �2�'�2� �� �5�5	 O �� q2 ��a2�� .     R3�� �2�3'�2� -X��

 �� �5	 ��	��21 αα + .   <A �� �%73α�"�� �	� �#.� % �g[ 6	 ��V�R� ��a2��  .

@�1A� %�* ���� 

P�Q,� ���;�$ <��6A �4X �  ��	� lE	 ��W#� -� �� <	�4� �	��4� =	�%	 ���� -5 6	 
8�2��� ���g�5	 8��a�	�� �� �%�:

 n/	 (mE�" -�	6%� ��  ��	� 6	 ���g�5	J :��	� -� �%� 12	�  ��� ���[ -� 	� `

 �	�� +�V �� �W� �� ������� ��� -� �2�4�A �[��h� �g��h� ��Q�Q,� �� 
-� ��	 -�"	� 8  �� 	� ���� n��h� ��45��� -a2�Q��5	 ��" ���� ���  . ��./�0� 12	 6	

 -./�0� -� <	�� �� ���ga�2	�� �Y����){���( -./�0� %  ���/%	 % ���$ +�2�y�� N1f
 �%�)z��{ (	���� ���" .

1 index data
2 aggrigate
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^ (�5��� ��4���" -�	6%� ��  ��	� 6	 ���g�5	J :  �4���" -�	6%� ��  ��	� 6	 ���g�5	
#f �� ���� �� ����A <	�� �"� -� -X�� ���5	 ��" @��.� ��E	 @�5 � . @�]� <	�# -�

 -./�0� �� 6%�*� % @�V��V N+�a�)z��|( ��  ��	� 6	|{ ��/	��5	 �5��� ���" 
�5	 ��" ���g�5	 . ��E	 -./�0� �� q�#2	 �/	��  % + �� 1����� ��  ��	� 6	z�

�5	 ��" ���g�5	 <��a4/ �5��� ���" .
� (" �6%� 1�� ��  ��	� 6	 ���g�5	�5��� ��4���`  :  ���g�5	 �� R�� ����	 ��./�0�

 �6%� 1�� �7��.� -� (���� � �  ��	� 6	)% N���5 N�	 -Q��� ( .. (�)��	 �5��� ���
��	 -�"	� 	� 
�45 ��6 �� % �7��.� 8*9 1�� . -./�0� -� <	�� �� ��./�0� 12	 6	

 ��%v % <��9� N�	�	�)z��|( ���g�5	 ��  -� ���� ���"	  ��  ��	� 6	� �	 -Q��� 
 �	��|� mE�" ��  �5��� ���" R��X%	� % �7��.� 8*9 (�)��	 �5��� ��� 

��	 -�"	� 	� ��6�� ����5�� .
 ��-/�Q��;�9  �2�5 �� �5��� ��4���" -�	6%� ��  ��	� 6	 ���g�5	 �26 ��	�� +�/� -� 

�5	 ��" ��	� m�h�� rX�	 ��	��:
� �� +� mE�"�4� =	�%	 ����<	�4� �	�3(TEPIX) -2���5 ��#)��� 

 �#� �� ���S� % ��" -�4� �5��� ��4���" �	6A �%�#" 
�45 1�#x� 
 �� �4�H�"<	�4� �	��4� =	�%	 ���� �5	 ���	  �	���S� 	l/ %mE�" ��� 

�"�� �	6�� +� 6	 �,�,[ ��#)� ��	�� .
� �	6�� �� ��� �7��.� 8*9<	�4� �	��4� =	�%	 ����26 G��.�  �"�� �� ��

 �7��.� +� 6	 <A <���� 	�X -� �6%� 1�� ��  ��	� ��)p% �	 -Q���  ( ..
�5	 1y�� ��> 7�.

� �� -���.� q2 �	�� <��6 +�	�9<	�4� �	��4� =	�%	 ������5	 6%� ) -�)/	
�5	 -�$�2 O �H 6%� T2 -� -�[�$ 12	 �V6�� -�( ��  ��	� 6	 ���g�5	 	l/ % 

�1�� �2 �	 -Q���  �6%� �5� ��� r�,[ �W� -�.
� -*��� ��� -�	6%� ��  ��	� 6	 P�Q,� 12	 �� G�� �� ��" -�gV +2G� -� -X�� 

 �5��� ��4���")
%� �%� (�5	 ��" ���g�5	 . ���� ��%� % �4���" ^�h��	 �4X
��" -�$�V �W� �� �26 ��	�� �a2�� �� ����	 +��� C2��� :a� ��W#� -� �5��� .

�� % P�%� �5��� ���� ��%� �� ���
� �4���" �V���" �Q�
��5��� �4X �4���" �	�.�

1 individual stocks
2 intraday data
3 Tehran Price Index
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 @�5{|�| �	�� <	�4� �	��4� =	�%	 ���� �	�	� @%	 -��� N�5	 ���� ��%�g�� <	�%�
���� @�5 
%� -��� % P�%� @�5 . @�5 �7��.� �� 6%� 	� ����6 ��%� +�/� 1��  -�

�|8��$�V �W� ��  .O2	R$	 ��W#� -� ��	 
%� -��� �� ���� +2�.� % �	� ��� �	�.� 
 @�5 @%	 ��� -5 @�5{|���5	 ��" ��%R$	 <	�� R��  . 6	 �5��� ��%� ��2� ���) -�

�/{/�| �� {{/|/���" 1��.�   .
 6	 ��5�4$ -u	�	 -� 
	��	 ��)y2 ��� -5 �  <	�4� �	��4� =	�%	 ������ ��/�.$ ���" 

�V���"�Q� -X�� -X�� �� ����)� 8*9 N��� -5 �� ��" -���.� �� 6%� �	�.� <A �� -
% �7��.� ...��" �� ��,/ (��" �� 
7	 �� @�.$ ��4���" �5��� 6	 F' 	l/ %�

 @�5 +�${|�| �	�.� -� �" �� ��� {� @�5 @�? 
��� �� ���" �|RX �
��	 ���� �5��� ��/�.$ ��4���" -� (���� ��  ��	� �� -./�0� 12	 -*��� ��{� ���" 

 �2��� 6	 �5����/{/�| �� {{/|/���5	 ��" 
�*�	  �	��  -� �4�A �����E	 8u7 -H
�5	 ��" ���%A  ^ % n/	 @%	�X �� <��2���A n�[��:

@%�X)n/	 (n��h� ��4�H�" �	�� ��6�� % 8*9 �����E	 8u7

��6��8*9���" 
����6��8*9���" 
��
RSMVSM��� ��	lV -2���5RGBVGB1�4� �%�V
RSRVSR	��[RNBVNB<	�4� �g�
RTSVTS��.#[ -.5��RSBVSB�4�4� ��.#[
RSPVSP�t2�5RBMVBM-���
RSSVSS-t5 ��	lV -2���5RPDVPD%�	� ���'
RSTVST<	�4� <���5RKHVKH%���E <	�2	
RPAVPA<	���A ���"%��'RMVVMV<	6�5��,�
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 @%�X)^ ( �  ��	� ����A n�[�� ��")� �6�� N�7��.� 8*9(
���" 
�� 1�4� �%�V <	�4� �g� �4�4� ��.#[ -��� %�	� ���' %���E <	�2	 <	6�5��,� ��� ��	lV -2���5 	��[ ��.#[ -.5�� �t2�5 -t5 ��	lV -2���5 <	�4� <���5 <	���A ���"%��'

�	� ��� <��6
1383/01/08 -

1384/03/08

1383/01/22 -

1384/03/09

1383/01/15 -

1384/02/10

1383/01/08 -

1384/03/11

1383/01/08 -

1384/03/11

1383/01/08 -

1384/03/11

1383/01/08 -

1384/02/26

1383/01/11 -

1384/03/11

1383/01/08 -

1384/03/11

1383/01/08 -

1384/03/11

1383/01/08 -

1384/03/11

1383/01/08 -

1384/03/11

1383/01/08 -

1384/01/31

1383/01/09 -

1384/03/11

�� ��� �	�.� 253 253 244 277 259 251 261 235 241 242 260 223 239 247

 � �6��:

� �6�� i5��� 0.249 0.160 -0.013 0.132 0.076 -0.011 0.141 0.089 -0.191 0.267 0.009 0.115 -0.170 0.564

	�,�	���.� D 1.70 1.21 0.92 1.84 1.33 1.11 2.09 1.68 2.01 3.30 1.18 2.62 1.12 2.61

��/�f 1.85 0.86 2.70 0.77 1.77 1.30 0.36 1.02 1.18 -3.84 2.09 -1.93 -1.88 1.20

�V�U�� 7.71 6.06 21.95 1.00 13.92 7.84 0.50 2.75 6.23 37.71 11.61 16.83 16.86 4.18

 �7��.� 8*9:
 8*9 i5���

�7��.�
766541 74280 44688 302773 27621 1648323 142599 636530 617487 1016004 671275 713740 98835 109797

���.� D	�,�	 1,576,317 408,463 75,677 443,250 47,863 2,252,129 455,052 1,080,260 860,388 1,375,264 1,347,344 763,651 264,533 456,276

��/�f 4.31 9.82 6.66 4.46 3.95 3.53 10.12 5.22 7.52 3.78 3.41 4.68 6.51 9.85

�V�U�� 20.35 104.00 65.43 27.83 17.37 13.63 108.28 36.30 76.48 15.79 13.88 30.41 47.26 101.47
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 �2�2�� ��.#[ ���" -� (���� � �6�� i5��� 12���� � �6�� ��  ��	� <��� ��
	 <	�2){�{/��6%� �� �[�� ( ���"%��' ���" -� (���� � �6�� i5��� 12����� %

 <	���A)���/� +6%� �� �[�� (�5	 ���� . ��	� 6	 ���.� D	�,�	 12���� % 12�����
 <	�2	 ��.#[ -.5�� ���" -� (���� � �6�� �� )|/| (�4�4� ��.#[ %)�z/� ( ��

�"�� .
 @%�X 6	 -� ��0��� |�{ �� ���  ��4���" �]�	 � �6�� ��  ��	� ��/�f ��" ��

 <	�4� <���5 ���" -5 RX -� ��" ^�h��	)��/{�( -t5 ��	lV -2���5 N)�|/{� ( %
 <	�2	 ��.#[ -.5��)��/| � ( �� -� q2�R� % �)]� -�Q�{�5	 ����  . 12�����

�"�� �� �4�4� ��.#[ ���" -� (���� �)]� ��/�f) .�/z(+
	 ��/�f <��� �)]� -� �  � �6�� o26�� 
� <��� ��G�? ��# � <��� �4���" �]�

�"�� �� �4���" 12	 �� �)]� � �6�� @���9	 O2	R$	 Z��*� �� % �5	� ��5 . � 
 -t5 ��	lV -2���5 N<	�4� <���5 ���" -5 �� �g#� � �6�� :a� @���9	 -� �#f

�"�� �� ��26 <	�2	 ��.#[ -.5�� ��	lV -2���5 % .
�2 �V�U��kurtosis % �)]� ����� �5��� ��/�.$ ��4���" ��6�� ����6 ��  ��5 

�"�� �� ��R� ���E � �V . ��	lV -2���5 ��4���" -� (����  �V�U�� 12����
 -���){(+ %���E <	�2	 <	6�5��,� N)�/� (+��� ��	lV -2���5 %)��/z (+ % �"�� ��

�4� �.#[ ��4���" -� (���� �V�U�� �2��Q� 12����� �4)��/z{(+ -2���5 N
 <	�2	 ��.#[ -.5�� ��	lV)�{/|�(+ -t5 ��	lV -2���5 % <	�4� <���5 N)��/{� + %

�|/{� (+�"�� �� . 12	 ��6�� ��  o26�� -�  �)2�Q� -� �# � �� <��� �2��Q� 12	
 ����� �/�9 �4���"leptokurtic �4�A ��  � �6�� o�*� -� �#.� 12�� �#�a  	�	� 

R� �� 	�]�	�"�� �� �  � �6�� 1������ ��  �y2� .
 �2��� 6	 �5��� ���� �5��� ��4���" 1�� ���/{/�| �{{/|/�� i5��� 12����� 

 �7��.� 8*9)��" -���.� 
�45 �	�.� ( %���E <	�2	 ���" -� (����){���|z|
6%� �� 845 ( ��.#[ -.5�� ��	lV -2���5 %){�{����6%� �� 845  ( % �5	 ����

12���� %�	� ���' ��4���" -� (���� � �6�� i5��� )z��z6%� �� 845  ( ��.#[ %
�4�4�)�����6%� �� 845  (�"�� �� . �	�� ���.� D	�,�	 12����� % 12����

 %�	� ���' ��4���")����| ( %���E <	�2	 %)zz�z{z� ( �5	 ���� .
 �2 ��/�fSkewness� ��R� % �)]� �5��� ���� ��4���" -�  �	��  -� �5	 ���

 ��5 -� �4���" 12 	�� �7��.� 8*9 o26�� �2�" +2��� ��# � <��� Z�;�� 12	
�"�� �� �5	� . �2 �V�U��kurtosis �� ��R� 	�2�" % �)]� �4���" -�  �� R�� 

 �� �� �V�U�� 12���� -� ���? -� �"���/{| % %���E <	�2	 ���" -� (���� 
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�,� ���" -� (���� �V�U�� 12�����%���E <	�2	 <	6�5� �� ��z�/{�� ���� 
 R�� Z�;�� 12	 % �5	leptokurtic�#� �� ��2�� 	� �7��.� 8*9 ��  o26�� <���  .

  ��X% �5	 1y�� �4�A �� -� ������ ��%� ��X% �� -� ����6 ��  ��5 :�>	 ��
���6 ��5 �� �US�� -x��#f % ��	� ��X% �4�A ��4*�  -� +U��� N�"�� -�"	� -� �

 -� �5	 1y�� ���UV �	�� ���g�5	 ���� �U��/	 :U	�; ��%A�� �� N�#�a  �U�'��
8U��U �5� ^w�� <�U5�V� qU . 1U� <��R�  i�	%� �5��� �	�� Z�;�� 1U	

�5	 =��[ RU� 
�45 ��6�� % �7��.� 8*9 . ��5 �UA -y#U	 <��6A �4X 1U	���#�
 �U �#�a  ���� �7��.� 8*9 % � �6�� ����6 �yU� <��6A 6	 -�– 8U�.� �/�$ 

 �U -�$�UADF8U	 ���� ���g�5	 �U6 ���[ -� ��./�0� �]�	 �#���  :
 -/��.�)��{                                                                                       (

∑
=

−− ∆++=∆
n

i
ititt xxx

1
110 δαα

 -�x % 
�45 ��6�� % �7��.� 8*9 <A �� n -� �"�� �� -#U4� -g�% �	�.� ���g�5	 ��
6	 �	R$	 
�� eviews�" � 	�E ^�h��	 -#U4� -g�% . @%�X ��)� ( <��6A 1U�h� 

 �	�� -� �" mh�� % �5	 ��" -u	�	 �7��.� 8*9 �	�� �  845 -�  �9	% -�U�
��� �UU�� �9	% -�U� ��X% �g[ -U;�$ �  845 6	 
	�� �U  . -�U� <��6A

	�� �9	% �5��� RU� 
�45 ��6�� ��". @%�X ��)� ( -�U� <��6A 1U�h� -[7E
 �U  �	�� -� �" mh�� % �5	 ��" -u	�	 
�45 � �6�� �	�� �  845 -�  �9	%

��� �UU�� �9	% -�U� ��X% �g[ -U;�$ �  845 6	 
	�� .
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  @%�X)� ( -�$�U 8U�.� �/�$ �yU� �9	% -�U� <��6A(ADF)S�� �	��  �7��.� 8*9 �U
VGB VNB VSB VBM VPD VKH VMV VSM VSR VTS VSP VSS VST VPA

ADF ��� ����A -6.809 -6.242 -5.965 -5.7748 -7.00 -7.999 -5.705 -6.581 -6.242 -6.243 -5.515 -4.956 -6.146 -6.088
 q� ��	�,� �	�Q�

 <�#U����[�� -2.8734 -2.8733 -2.8739 -2.8723 2.8735 -2.8736 -2.8735 -2.8744 -2.8740 -2.8739 -2.8735 -2.8749 -2.8741 -2.8737

-*U��  -U;�$ ��
 �g[)�U�'(

 -U;�$ ��
 �g[)�U�'(

 -U;�$ ��
 �g[)�U�'(

 -U;�$ ��
 �g[)�U�'(

 -U;�$ ��
 �g[)�U�'(

 -U;�$ ��
 �g[)�U�'(

 -U;�$ ��
 �g[)�U�'(

 -U;�$ ��
 �g[)�U�'(

 -U;�$ ��
 �g[)U�'�(

 -U;�$ ��
 �g[)�U�'(

 -U;�$ ��
 �g[)�U�'(

 -U;�$ ��
 �g[)�U�'(

 -U;�$ ��
 �g[)�U�'(

 -U;�$ ��
 �g[)�U�'(

 @%�X)�  ( -�$�U 8U�.� �/�$ �yU� �9	% -�U� <��6A(ADF) � �6�� �US�� �	�� 
RGB RNB RSB RBM RPD RKH RMV RSM RSR RTS RSP RSS RST RPA

ADF  ��� ����A -6.5357 �5.8688 -6.6373 -8.0142 -6.9485 -7.8047 -7.9601 -7.3272 -6.5242 -7.0373 -6.2352 -5.8734 -6.0299 -6.2752
 q� ��	�,� �	�Q�

 <�#U����[�� -2.8734 -2.8734 -2.8739 -2.8723 -2.873 -2.873 -2.873 -2.874 -2.874 -2.873 -2.873 -2.874 -2.874 -2.873

-*U��  -U;�$ ��
 �g[)�U�'(

 -U;�$ ��
 �g[)�U�'(

 -U;�$ ��
 �g[)�U�'(

 -U;�$ ��
 �g[)�U�'(

 -U;�$ ��
 �g[)�U�'(

 -U;�$ ��
 �g[)�U�'(

 -U;�$ ��
 �g[)�U�'(

 -U;�$ ��
 �g[)�U�'(

 -U;�$ ��
 �g[)�U�'(

 -U;�$ ��
 �g[)'�U�(

 -U;�$ ��
 �g[)�U�'(

 -U;�$ ��
 �g[)�U�'(

 -U;�$ ��
 �g[)�U�'(

 -U;�$ ��
 �g[)�U�'(
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B0C D$�!� �
E

 �	�Y	 �5��� �4XGARCH �� 
�45 � �6�� �� <	�4� �	��4� =	�%	 ����/�� %�  �
�" -u	�	 �v�/%��� Oh� �� -H 	� �	R$	 
�� i5��Eviews82	 ��	� �	�� <��6A ���� 

 %  @%	�X �� �  845 -��� �	�� 
%� % @%	 @�� C2��� -[7E)z ( %)| (��4��	 -/�Q� 
 �5	 ��" -u	�	 1yU/�y�� @%�X q2  @%	�X 12	 ��4� ��ag� �4X) @%�X� ( -�4�

�5	 ��".
 @%�X)�(   : <��6A C2��� ��ag� �	�� ���H @%�XGARCH(1,1)

3α21 αα +
t-statistic:2�;
%� @��@%	 @��

���" 
��

-0/45-1/86E-07���/��z|/�.GB
-0/65-5/25E-07���/����/�NB
9/765/15E-06�z�/����/�SB
-0/81-4/024E-07���/����/�BM
4/623/06E-05z/��/�PD
-0/39-2/233E-08���/��z�/�KH
8/833/43E-05�||/����/�MV
-0/52-2/82E-07���/��|z/�SM
-0/265-2/19E-07���/�z��/�SR
1/184/13E-06z{|/����/�TS
-0/01-4/53E-09���/���{/�SP
5/395/01E-07{�z/����{/{SS
-0/49-4/36E-07���/�����/{ST
-1/38-7/17E-07���/���|/�PA

G�� @%�X 6	 -� ��0��� i5��� �5	 ��4�� 21 αα + O �� ��" -� 
%� @�� �� 
  @%�X P)? R�� % �5	 ���� 	��')|) (
%� @�� 1��h� C2��� (3α 6	 
%� @�� ��  

 % �5	 ��" �#.� �� ���� -5 RX -� ��	�� -�  �� ����A ��,/2α �� R�� � ���� 
 �� -� �)a� <A ��	� �#.� �5	 ��" �	� �#.� -� ����� O" �� % �5	 ��" �#.�

�5	 -�$�2 O �� @%	 @�� . �	�Y	 -� �# � �� <��� �  -�$�2 12	GARCH �%�% ��  
 ��	 �5	 -�$� 1�� 6	 8�a�5 -� ��7?	 �%�% �	�� �#����X <	�# -� �7��.� 8*9

F����G @�� �� % 
�5 +�$ �� -� ��0���  -�;�$ �" ���"	 F'	��5G % MDH

 �	�Y	 ��# � r�;�� ��	�� �� ����# GARCH � � r�;�� 	� ��6�� ����5�� % �"�� 
  -�03 〉α�"�� �	� �#.� %   .
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 @%�X -� �V	)� (8U#� ��� ��.#[ ��4���" �� RX -� ��	�� �]�	 �� -� �2� 8� 	�E 
 �4�4�(SB) %�	� ���' N(PD) N <	6�5��,�(MV) ��.#[ -.5�� N(TS) -2���5 % 

 -t5 ��	lV(SS) ���	��' 3α��	 ��" �#.� �� ����A ��,/ 6	 % �g[ 6	 ��yf��   . 6	
 �� �  845 12	 1��� ���� 03 〉α r05 �� ����A ��,/ 6	 % �� �	� �#.� �[�� 

  R�� ���� q2 % �5	 ����03 〉α r05 �� ����A ��,/ 6	 % �� ���� �	� �#.� �[�� 
�5	. -�;�$ -� �5	 12	 �$�V <	�� �� -� �	 -*���MDH �%�% ��# � <��� -� 

 �� �"�� �� �	6�� -� ��7?	 <��R� <	�4� �	��4� =	�%	 ���� ��# � r�;�� ��	�� ��� 
 �	�Y	GARCH#x�  % �"�� ��6�� ����5�� %  �7��.� 8*9 ��	���]�	 �� 1�

�"�� ��	�� ��� �	6�� -� ��7?	 �%�% �	�� �#����X.
 ���2 % ���  ��./�0� �� <��6A 12	 -*���(2001) �%� % �/ N(2002) N�	�	� % 

 ��%v % <��9�(2003)��	� �Q��0� .J

F0%��G ���!� 

-H �" mh�� �?�" F��2�	% -/��.� �� �7��.� 8*9 <�%R$	 �� -� �7��.� 8*9 
 �	�Y	 % ��6�� ��	�2�'�� ��	�� ���  +��H ��?GARCH ���) -� % ��	� r�;�� 	� 

� �� ia� 	� ��7?	 -�  ��	�� ��� �7��.� 8*9 ��2� . D7E Z�;�� 12	 -�$�U
 ��  F'	��5G % FH���G�5	 . -�;�$ -y#2	 �2�4� ��MDH 6	 �y2 <	�# -� 

 -#��6 �� 84� ��  ���}� �� �	��4� =	�%	 ���� �� 
�45 ��6�� % �7��.� 8*9 (�)��	
 �	6��<	�4� �	��4� =	�%	 ���� -�;�$  N+��Q� �� % ����� �)]� ^	�X �a�	��� SIAH

 �	�� �#2R�2�X <	�# -� -�MDH��" �� ��2�� ��" �� -�$�V �W� ��  . 12	 ��
 �	6�� -� ��7?	 �%�% ��,� -� <	�� �� 	� Z�;����<	�4� �	��4� =	�%	 �� (����  

 �a�	�	�U6 ��4;�$ O�' 6	 MDH�"�� �� �	6�� -� ��7?	 <��R�  �%�% . �� 
-yU/�9 -� SIAH �� �W� �� \�$ O�' <	�# -� 	� �	6�� -� ��7?	 �/	��� �%�% 

�"�� �� �� ��V6�5 <	�2	 �	6�� �� -� ���V .

1 C2��� �� 	� P�Q,� 12	 C2��� <	�� ��� �5	 -�$��� ���[ ���� �� �	 -./�0� 1�#f -y#2	 -� -X�� �� 
���� -a2�Q� ��Q�Q,� �2�5 .
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  @%�X){ : ( @�5 6	 F' ��./�0�{���� �� <�#

n2��PQ,�
 @�5
P�Q,��  ��	�P�Q,� ��%��  ��	� Z��P�Q,� �%�-*���

{���ga�2	�� �Y����{�����/	��5	 �	6�� ��� mE�"z� +2�%A {��z �|{ �)��5� {��|-�	6%� �?�" ����5��GARCH(1,1) -�;�$MDH �" ��2�� .

|q#  �/	��  % + �� 1�����z���z�<��a4/ 845 �2��	v �� -|{ �)��	 z���-�	6%� �?�" ����5��GARCH(1,1) -�;�$MDH �" ��2�� .

�
�� % �/ ���2 N<��'z���
{� �)5 %� % 845 z� ��45 –

���{����{������g  �?�" ����5��GARCH(1,1) -�;�$MDH �" ��2�� .

����2 % ��� z��{�	6�� ��� ��  mE�"{ �)���t5 {����|� 1u%v {��|��	 -Q���  �?�" ����5��GARCH(1,1) -�;�$MDH �"  �� .

��%� % �/z��z
 �)�.� �	6�� -5 ��� ��  mE�"

���� 6	 % �%�g��{��|�{���-�	6%� �?�" ����5��GARCH(1,1) -�;�$MDH �"  �� .

�6%l*� % @�V%�V N+�a�z��||{��/	��5	 �	6�� 845 z����z��|-�	6%�?�" ����5�� � GARCH(1,1) -�;�$MDH �" ��2�� .

���%v % <��9� N�	�	�z��||�R���V����� �	6�� 845 |{ +2�%A {��� �|� 1u%v {�����	 -Q���  �?�" ����5��GARCH(1,1) -�;�$SIAH % ��2�� MDH �" ��  .
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 @%�X)z : ( @%	 @�� 1��h� C2���GARCH(1,1)
�4���" 
��

PASTSSSPTSSRSMMVKHPDBMSBNBGB:2	�;

0.049619-0.061980.0044240.0036210.479814-0.15895-0.066480.059694-0.01968-0.01448-0.086730.0147730.0428090.072392a

0.347171-0.960910.0501220.0370192.759125-1.14441-0.950630.508101-0.35235-0.17041-0.895310.6641440.5489420.606762t-
statistics

0.5441160.5139140.0745230.3845450.1706030.2730230.4782610.4195590.5922750.5412960.4219240.5002850.6826530.568807b

9.4440055.0537440.8686515.6238454.6987793.9311205.5460656.9338301.2437384.3322416.94727623.601849.3143718.625713t-
statistics

0.1375490.1161440.6594610.1297890.1893042.6817780.6288290.0727470.1153370.7516900.083416-0.00330.1930000.4047790α

1.8842405.7911158.1467086.0480215.4415782.6931028.8359951.2485620.3985158.6608903.719759-18.40228.0058605.578657t-
statistics

0.1059800.2788421.8747350.063653-0.027320.1702090.8824020.0620120.0066970.3428090.2090670.0067330.4368730.3918831α

3.7136426.3749217.2807143.303619-12.40171.8030407.7598102.4586790.1874655.8896196.0450136.4349575.9396556.044371t-
statistics

0.8786020.6890980.1270580.7889361.0147680.1153490.1501390.9132550.8197690.2681640.7850450.9916280.5147860.5328072α

25.0033521.180822.77461224.03342225.48810.3625822.58054031.181452.2984263.71665435.11556676.147218.533089.927291t-
statistics
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0.24531-0.114870.01230-0.003810.15944-0.155090.06757-0.04831-0.028420.086420.08123-0.034060.080890.15332a

0.86433-0.709570.06549-0.019030.44411-0.540360.29696-0.53032-0.336410.679820.343970.022430.499410.54509t-
statistics

0.557790.342040.366010.398230.299630.263070.430280.246890.583970.416590.367240.176450.489940.38015b

5.831591.874255.714902.577972.372862.108903.852884.255653.017954.090783.187640.112874.536623.17341t-
statistics

3.044670.718753.734850.744956.753652.420561.451680.022030.426750.815971.89712-0.003150.716681.610980α

1.044472.326142.639711.845051.531870.961371.029780.161360.613043.608900.74169-1.805011.761160.91130t-
statistics

0.131710.150000.098140.150000.027590.150000.150000.102570.150000.294280.149990.609740.150000.150001α

0.667081.855211.203291.014120.452020.830830.866954.460040.709334.697120.827793.791431.093050.92267t-
statistics

0.554000.59999-0.287430.600000.186520.600000.60000-0.069550.60000-0.095790.599990.218530.599990.600002α

1.429393.75819-4.242892.868720.555521.520241.56109-1.740721.03500-2.961271.195183.529423.024051.49205t-
statistics
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07

-2.82E-
073.43E-05-2.23E-

083.06E-05-4.02E-
075.15E-06-5.25E-

07
-1.86E-
073α

-1.38030-0.49455.393921-0.01611.189284-0.2657-0.5268.838588-0.397874.626058-0.811359.767676-0.65081-0.45731t-
statistics
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Abstract
                      In this article an empirical analysis has been 
performed to study the relationship between the volume of stock 
trades and the stock returns volatility using the MDH model at 
the Tehran Stock Exchange Market. We also have tested the 
stock trade volume and conditional returns in the framework of 
the GARCH model. Contrary to the work of Lamoureux & 
Lastrapes (1990),  when the trade volume is included in the 
model as an exogenous variable,  the findings of this study did 
not confirm the weakening of the significance and the value of 
the parameters of the conditional variance. Also, despite studies 
done in developed countries, return volatility, when trade 
volume is replaced by the information variable, did not 
disappear or subside.So the MDH hypothesis for the Iranian 
stock market did not hold. The main reason for this is that the 
stock related information, which is one of the principle 
assumptions of the MDH model, does not enter the market 
continuously.


