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Abstract

This study analyzes explanatory approaches to the impact of financial behavior on determining the
valuation of financial assets, which paves the way for the adoption of a financial behavioral approach,
given the problematic transmission of financial contagion behavior. between valuations of financial
assets, The reason for the study to analyze the VIX index,the best indicators reflecting the behavior of
investors in the financial markets, highlighting the impact of volatility financial series on financial returns
through EGARCH / GARCH-M models. The study revealed a concentration of financial behavior over
short periods, which resulted in large anomalies in financial returns chains at extreme values Exceptional,
which explains the strong impact of the behavior of financial investors on the pricing of financial values.
Key words: Behavioral theory, Financial Assets, Financial market signal, Financial Anomalies, Effects
EGARCH/ GARCH-M.
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Date: 03/24/19 Time: 12:43

Null Hypothesis: D{INDEX 2} has a unit root
Exogenous: Constnt, Linear Trand

Sample: 2009M01 2018M12
Included observations: 120

Lag Length: & (Automatic - based on SIC, maxag=12)

0052059
0.857218 1 1

6013785
2033350

Hannan-Cuinn crier.
Durbin-Watson stat

Log likelihood
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Prob{F-sttisticy

0.000000
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t-Satistic Prob*
I I
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Dependent Variable: INDEX

Method: ML ARCH - Normal distribution (BFGS / Marquardt steps)

Date: 03/18/19 Time: 20:18

Sample: 2009M01 2018M12

Included observations: 120

Convergence achieved after 49 iterations

Coefficient covariance computed using outer product of gradients

Presample variance: backcast (parameter = 0.7)

LOG(GARCH) = C(3) + C(4)*ABS(RESID(-1/@SQRT(GARCH(-1))) + C(5)
*RESID(-1Y@SQRT(GARCH(-1)) + C(6)*"LOG(GARCH(-1))

Variable Coefficient  Std.Emor  2z-Statistic Prob.
LOG(GARCH) 1522503 2584508 5890882  0.0000
c -2158682  7.686943 -2808245  0.0050
Variance Equation

C@3) 0525310  0.163014 3222489  0.0013
C(4) 0078738  0.028575 2755505  0.0059
C(5) 0.137324 0.026259 5.229635 0.0000
C(6) 0772425 0.063868  12.09415  0.0000
R-squared 0.719291 Mean dependentvar 18.74092
Adjusted R-squared 0.716913 S.D. dependentvar 7.435209
SE. of regression 3.955975 Akaike info criterion 5581970
Sum squared resid 1846.669 Schwarz criterion 5721345
Log likelihood -328.9182 Hannan-Quinn criter. 5638571

Durbin-Watson stat 1.942324
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