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PAPER INFO ABSTRACT

Paper history: This study examines the impact of investors' sentiment on stock returns in

different companies and industries using the panel quantile regression
Received: 01. 12. 2024  approach. In this study, 175 companies listed on the Tehran Stock Exchange
Revised: 12. 01. 2025  were selected through systematic screening and elimination, and data related
Accepted: 18. 02. 2025 to these companies were analyzed on a monthly basis from the beginning of

2019 until the end of the first half of 2023. Analyzing the impact of sentiment
JEL Classification: based on company characteristics reveals that in smaller companies (with

G40, G00, D53, lower market value), companies with lower book-to-market ratios, and
C92, B26 companies with higher beta coefficients, stock returns are more strongly
Keywords: influenced by investor sentiment. Another key finding of this study is the
Sentiment Index, variation in the intensity of the impact of investor sentiment on stock returns
Stock Returns; across different industries. According to the results, the automotive industry
Industries, is the most affected by sentiment, while the chemical industry is the least
Panel Quantile influenced by sentiment.
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