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The present study aims to model and investigate the impact of money
market variables on stock market performance (capital market). Money
market variables can directly or indirectly affect stock market
performance. This research examines the influence of interest rates,
exchange rates, inflation rates, liquidity, and legal reserve rates on the
stock price index. Additionally, another objective of this study is to
investigate the effect of economic policy uncertainty on the relationship
between monetary variables and the aggregate stock price index, and how
monetary variables are guided and their impact on the stock market. The
research period spans ten years, from 1392 to 1401. The hypothesis testing
results, using seasonal time series data and the Autoregressive Distributed
Lag (ARDL) model, indicated that the effect of money supply and
exchange rate on the aggregate stock price index is positive and significant.
However, the effects of the interest rate and legal reserve rate are not
significant. Furthermore, based on an index for economic policy certainty,
this research demonstrates that the relationship between the interbank
interest rate, money supply, legal reserve rate, and exchange rate with the
aggregate price index is influenced by economic policy uncertainty.



https://orcid.org/0000-0000-0000-0000
https://orcid.org/0000-0000-0000-0000
https://orcid.org/0000-0000-0000-0000
mailto:Kavehbahrami1998@gmail.com
https://ndea10.khu.ac.ir/jemr/article-1-2424-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

FootY dmio NPT DA oslad 10 0395 /Sl (8 3o Dlasioss (] ¥A

Cite this article: Bahrami,M.K¢ Brahui Jahanshahi,A & Sadeghi Shahedani,M. (2025). Modeling the
Impact of Money Market Variables on Tehran Stock Index: The Moderating Role of Economic Policy
Uncertainty in ARDL Framework. Journal of Economic Modeling Research,15 (58),37-60

DOI: 0000000000000000000

© The Author(s). Publisher: Kharazmi University

DOI: 00000000000000000000000000
BY NC

Journal of Economic Modeling Research, Vol, 15, No. 58, 2025, pp. 37-60.



https://ndea10.khu.ac.ir/jemr/article-1-2424-fa.html

. . Print ISSN: 2228 - 6454
Journal of Economic Modeling Research -
Online ISSN: 2538 - 4163

Homepage: https://jemr.khu.ac.ir/

PUS 55 AR i 30588 v a9 ASL 1 I 5130 b e i 53l
ARDL Jwwo b (golad! sldcwlbvw cualad

[" Sliale sl sigs |" aliilez ool Jo |* ol 0515 dores

Ol 0 o Bolo plal oSl e3lasdl odSCaits ¢ JLl o 5Ll (6 575 (6 gl ¢ g ki 35 )
(0009-0009-5626-8173) Kavehbahrami1998@gmail.com :.tt !,

Ol €1 o B3l plal ol ealamil 5 ool 3lne iyl gl )15 st 5T s Y
(0009-0006-4494-3379) Alijahan98@yah00.com :4.tL 1,

Ol D1 Gl plal olKils eslasil adSCails ol Dl e ol ¥
(0000-0002-2765-5774) sadeghi @isu.ac.ir :aLL,

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

ouss i Ol
3 Sas 5 ds 5k b yie 56 ey 5 Gledie JUis & Lol iass o £od
L e 55b 4 515 0n Jp 5L sl ite il oo (sl 131 ples 3L S
GMHE e sy oal 53 il dls ST g 55k s Shas  dtes 5 redbys &6
Pl oo s 558055 55 S w5 500 ES e S g:‘::;/;:
aaly p (530l (sla b Coalad pide 3T gy 1 ioman ol 0 a5 ;F.“W.A"m
)Qﬁébﬂ%‘ﬂﬁﬁtﬁc%ww&fubw)u&sbﬂ s b
Sl o093 el sl gty Kos Ooa cplem LIk p 0T (1850 VELF/ ATy
4 bad 5 00T s il o VP ) B ITAY Il 03 050 S Shash SIS Slaoilg
25 4By b ens 5 (58U Sl szl b 5 b Sla 5 sloosls i) (s sl e
ol Cund JS asli 550 ¢ 55 5 Uy e S0 sl 0Lis (ARDL) eus plem L el

S Al lslan (G5B 0,53 E 55 50, 5 DLl el lsline 5 e
Sl Coalad 1y o ls 038 a5 ) Glae y s ol ¢ S0 (5
0555 5 g g oS o o £ O s oS Aas e LS (oLl
Sl Loalsh ot ST Cos plew Sl IS Gl LSl 5 5 55

3,8 o sl ol

b ducans = ‘5}@\
ok G)‘}; 448
JEL suwddl

EO1, E02, E22



mailto:Kavehbahrami1998@gmail.com
https://ndea10.khu.ac.ir/jemr/article-1-2424-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

FoTY dmio I FoF DA o lad 10 0398 /GBS e iliioss [ F-

Db sl ke 56 (g3led e (VP ¥).sulge ¢ Sldals Sslos ¢ e ¢ aliilemr o salp to5lS damms ¢ ol g0 O bikus!
«(0A) 10 ARDL Jus b s3lassl slaclw Coalad pde £ s (2510045 oy pa s 1y
DOI: 0000000000000000000000 .5«-yv

@NOIE

NC ulf.x...w; © 6‘)-)‘}’ e&d‘é f"»L



https://ndea10.khu.ac.ir/jemr/article-1-2424-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

P Lo S o 085 101,80 g o2l 2 Jg2 515k S piio 586 Sl oo

dodo.
bl gl el e Slsle Glsl o opsn ¢ T, Jbo laslil ol glis 5s
5 s dg janan 5> SIS 2 L5kl g e o pome s 528 SLann
55 0L lale Blysl oy S oo Ll A g5 (slac s o 4 LOT Suls 5 La 3160 e
sy Old 35S golamil anu 5 5 L) 4 Ll 5 a0l go Sla it 4 UST) Saale pw odar L
RIS P R P PP S G e Sl Sk 3 (K Ol 4 el It
(Yo ¥\ ¢ 29) 9 6obT SLedsyls

Hlasls yplgw 5150 5 s 5L Slaerte Ole LU g 41 63uate (5Ll lag L
plaw Ao Sl il olyls 033k 8 A8 o O (APT) 31 )T I s )55 Jbe sl
s oldie 4 k5 A5l (00 g glaelE s 13,8 o 513 OIS slasdl sdaze Julse 5T Cow
ol 50 3 e o gee o (U 5L ST e oS5 Ol @) U o 3G
o kinia b il i g S ST e Olgie oMae Olylanl a ki ¢ blie 55 .diyls ASTE e ol s
.M;Jljsjg‘t:@ab(,tpgﬂgM}lauﬁlua,b&uﬁhx\ngﬁguwpﬁ
(YW (Slhsw s L b)

s e sl (IS 315755 ¢ (63Lal OIS (gl ke 4y o s 2 S5k b 44258 L
Slosanas S QLI G le (g1 S5 cpl ool Sl 55 oYU Canl 5l oy g5 Shas
Sl s Jbs Ju slacaln b ke 4 0L Sl 1 eI 4l o 4y
Sl g ool Sl S5l by 5 ST Il s iy S LIS Ol
5 ot sTspm S a Jlo b abja it Hsba Wl I LIk sl ke
uu)l;ﬁ:‘uc,,g\)ol,‘f@“uﬂ)w,,6,\f4iuﬂ6uogﬂju\f,;%r@fj,l
JL 4 slazel Ll oo SUlu g opl 51 (AU S5 o 255 DUL Glaastla 53 Olug 4 i
.u\iu@_@cb}:@qﬁ)sIJQTULB)aJ;)b&..\s\)QL»ﬁ
o) i o 5 Jold g S St o e S S ST o p 2 R )

o 315 S S DL s 5k J e 5 S s F 5 ) E UGS


https://ndea10.khu.ac.ir/jemr/article-1-2424-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

FooTY dmio FF DA o lad 10 0398 | SLaB! (e ilidos [ FY

5 S i )5 US55 e SEB s LIk el bl 1SS Olse 4 ¢
5L (I s Shee 5 plem 2551 lotns Ll o OT Sl 5 A o U (g5La] S sl
5 Shle GlakeTs (Olsyly sbaassa 36 Gk 51 55 50 s S 5T e
Ll o 5ol 5 D 3 o ) sy ey 5 Shes eS8 650G,
eo5 F 5 m3 515 ST o e Sl Sl ol 5 s 55 1 et sl le e saOL
a5 (S wle o slae sl a5 slaan 5o I3l 5 d (8ils 55,0 28 G b
il o Dkasli ST 53 35 53 8 53 Uy e 5 (S Oljes omad ool 5108 5Tl
Al bl ale w5l GLE plaw g 5 L6 ST
Slonln onlad pote 3T 5 ) Bos Bl (s Dl ST g o %le
aim i 55 s 68T 5 el plem e ST sl g ol it alall (gLl
Sose b oy SR U NSty Slalllae Oy el Ll g S
SIS e Sler 56 Olejen 5 maler Jolowi U ool (51 andllan cpl clazils S a5 S8 10
O o IS Al 2 5ol E 55 G5B e ¢ e gy o (S o £ 5) I 010k
S Ol 4 (EPU) (sslas! glaclon onlsd oo oL g7 55555 b odas o €151
S Ol 55 (65 3doms Sllllas .l it Lol pled ar s (B Lty 4o S b el
415 0T plaS g Ll o TSE s elemm s Llsy 2 OT 156 Ale) Lles 7w L,EPU
03,8595 ol Bl ot ARDL gyl 53 S e gy (51 Ol s S ook Ol 5
WAY-) (5, SadS 5 5 o e (oo 50 dile Wb ombal pte Loyl 15 3 1y arle 150 25T
ST ot 1y o limte o SIS L ST e 6SGST OIS Gl 4 5 35ke o ig,(VEY
3N ks Sl g L S sl 53 45 (WAY=AF2 1) 5 b (slaesls 3l osliul cplowi

Mbg_s‘u;"‘:’}:’.‘)éﬁﬁ


https://ndea10.khu.ac.ir/jemr/article-1-2424-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

FY L S o 8851018 g o2l 2 Jg2 515k S piio 536 Sl oo

S SV

J9 215b Sl piie. 1Y

Lile (L pd o 6,8 I (ol Slatad plul oS des gla ke (g UL sla e
b ize cpl o g eT ) 5 (ol o me 5 (I abe o (ol 0,00 &5 (ol g
Lo b ite plties S g (NS Sl 5l oo D) 5 (o5 LW I gl e L
Db 2 0T Gk 5 d S5k 5 s o i 5 J ST (655 0 eSSL 8le) S slasle
S e S ale

o w3 J9 213k O ik slg. Y-Y

033 5 (o 3 5 7 5 6l 0 g = 5 51 o glinat (b (ot 0@ € ) (SOb g &5 VYT
o SOlRl g S opl i cml U gy AU o p iy m 0,0 5 S o 53l (518 e e
38 o 3 e g 15 OT Sl ol (Kt J 287 6l gy 1L o

Ol aais . J g 5L GG sdis 5 Il g ¢Sl (S0 o ¢ bl Joliiz Jg3 iz, Y=Y
@3l L3 5,108 e 31 558 e 6SSL ol 5 blas! slacalow G b 5l slasl , oT
IS Olge 4 s ik lagie  Jp e SE ol (Soline glael s
358 g A el S 2 e 5 2Ll OT S 56 (U 1L ol sla e s
SIS (55 0 0L 35 Ll 48 eSSl (sloos s Sl oyt (FgIB 03D E 5. F-T-Y
LSSl aspls Ol 5 2 15 oo 5 3 55 gn o3lial e D3 5 (S J 287 sl 3l al 355
Ly Al ST e e 5L s SudE s 53 5 3,10 51 (U L15L )

5 s slasl IS sl Kos sladsl s e ds Uil ediasoliast iyl & 5 F-Y-Y
SN2 5 6oL Canal jlana g b 5o gl 5iST 5o 5)l 5 5 Dbl s )8 o b sl
5 o 5 (J1s Slatle s OL 2 1 ) Uy 55k 55 ppa e 65 Ol 4 OT STl

YN P S P AVE CRR | NPYC - PO PN


https://ndea10.khu.ac.ir/jemr/article-1-2424-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

FoTY dmio FF DA o lad 10 0398 | SLaB! (e Wilidos [ FF

SIS B9 g T
Sl e 36 Ol sl Blysl ey JS Las s slandlas 53 (YY) Slal b 5 15 o106
S sl s Lol s S s 51T (old8 Ced )55 ool )3 1y (galaml OIS
gl 5 pla Coed (bW (s S o W5 e LS s e S U b f 5 e
2 Solsbme S Wb Cad 5 5ol 5 e blhe e il ple astla el ke S o
VIR (aL@,.» ool Al

,\;QWM@&\{45,\;;5\;,’@,;,.@\gé\wm,nv-mobmﬂgﬁ
03,5 4 25 | e 5 B by 5SS 51k ol 7 5 58 r ealie il slad b 3 O plgs
Conds 3 58y 0 dims0LE astLh oy Sege Ol 5oy oy 3 Cond IS oL o7 (51468 4y
Vo sade (VEVY plgr b B VFRY Ul Juad) 2 ol alllae 3550 0593 55 cplgn 1L
wlazBls Al ) Lo j3 VA 0593 2 53 Lo gie jebas godd ol

Gos Sl & (GDP) s jalls o 5 4 154 (5550 5 SMalas 5 Sl pimas
odewy 0393 OLL )3 Y/AY 3 F/YA & oy glaml )3 VA/Y 5 #/F 51 Cl sa (ol wle n HI50
ol Bl 1S B PAY 4 S A NVEY Sl e s sl S sl Ll

Aol 0Ly b ann g b 3 sl 5287 1 (ks e Ol plgmn 15k ¢SS5 (5 5|
S o 3loe) OIS ey 611 alasl Jame Sl g ) ol dom go plg 035 5 i
o Al o Jg Gl 4y b g e Dlalllas 53 S ST 6 e (Y410) (26 5 (D
S sS o ls 3 cpiizes b AiEl Sy Conliw Cans s KL &7 Sl (gla ke Sl
Sl Jo 3 ) i o3l Gl L Ol g 4 (Kol Lo saien 53 S5
M e 550 STl J 5857 o JLUST 503 o hae Glos Oola &S5 Ol g6 s it
S Sjle w3 S eslinl Jamalin el Ol e 4 OT 5 Se ol S 55 ol O s2eed
7 e Gt o s B s 5k 4 5 SIS el ol Sl 7 T

4 iys Lo oal i la ol s p s g Slo e G b Sy Sl 5 (5 6L o


https://ndea10.khu.ac.ir/jemr/article-1-2424-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

PO [ S i 5100588 w392 oSl 9 g2 13k s piie 56 Gilo St

i Gl e 5 7 a5 5 3 30 SO s J ST S s a7 0T
AiSs ezl Jg Sl Caltbes glaylpl 510T 4
Lg:l..a.ie\u\.&)jl.acm;e@Ncbcdxr»w@b(\‘ﬂ\’)@}a:l)Tj)lfjk&&:M
Y 4 e i g oo (5o s3 Vo Rl a8 sl LS bOT s L35 )2 15 010 55
g s b (ol di ) 5 sb s b ae Sleds s WY Cad o ls js il ds s
@lvjvoujdupjlu:ﬁ‘wwdawwﬂcw. 3,ls Lag‘,.g@r.ocb
s B b e 5 Ddacli S sladales pds b

S5 Sl laylsb b olay 4 58 55 a8 dmstls ol ar gl andlas H3(Y2Ve) asn 5 ol 5
0 g 5 0351 W6 ;S e I (15 gazme DI UL ale 1L (sla et LS (o
S e 1y olasl glacaln 5T dil g e st L cpldias e 0L |y sLasl s Slee
S Sae s s OT oy 5l 21 )
ST B R Ay TV
S pla a5 50l ¢ o 5 o alaly (VVY) ot s 5 0 gl T s
Pl Cond e llian 5 (ite sl 51 (ST 0T (o laaly, s ST fows [y (oD
i odalie o, 5 L (6 lsban ddaly Ll 5ol & 5 5 Dl (LSS

Sl (S 5 4 plw 033 STy oy 4 il 3 I3 53 (V1Y) 5, 58 ol
a3 gn Gl plew 033k ¢ blul ol 457 25 8 s (5 S5y S

SV 53 pleu Cad 5 501 5 55 w0 &5 Olon mmildie i el (Y2VY) (o 5 5 by e
E53ore s om ) & Al s LOT. LS ) 65 g Jooks Sl ol b 1 oo
Lo plgw ol o35l 50,4 &5 025k o dbaly ST b yon G laline gl 55 )
o esl g 5 & 033l cdodly s 38l 5 (pmman. 3 g Hlslias b wlie o YL s

315 QLIS 4 g 9 abal CL@..»


https://ndea10.khu.ac.ir/jemr/article-1-2424-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

FoTY dmio I FF DA o lad 10 0398 /GBS sl ilkiss [ £

2 el L o S5 oS Ll or p gl 4 s adllae 53 (Yrrn) gy 5 K
12,00 D sle aBlanw g (Sla)siS L s Lz @ dne 5 b 5 gla ) 4iS
515 VL (25l Lo ey sba -
@lan g Sl 5iS plew Slaslil L by i8S ol e 556 (82506 Ole (tns L3I -Y
Bl 54y
LS o 2 ) 6 ks Sl g Y
3397 (593 9 Gk Jow.f
O30T 6l p i opl oo andllas 5500 gl &S 5 ABly glo sl 51 6,8 o p aar 5 L
sl ol 5 LT 4 55,05 e Coale lite ol 515 odd O pmms (oS g a4 b
Aoy e 1 alae ha g OS5 5 Sl Al ey e 1 R 5 805 i o0
A (St o i3 015 a1y a5 5 L) s it Sy (e sled 4 G
Ll (63 558 Jiagn |l ams b 5155 S

65 3 bl Blasl s 5 655 o S Sy eI e oS 51 55 SRasn sl el
Qﬁéiﬁ)@\oﬁc\;ﬁmla}.a))-\'a)Mjlc;b)&b\c\)&a.ﬂ!jé@mséujbé\
piF as b ceens s oS 1y had Gl s sle sl I L esls e
Ll ol 03Lazw/(ARDL)s i
dly piio N -F
0Ll 53 Hlsler Glsl s Olajle Lo 5 0 el sl Sliplgw Cnd ot L — ]y ke
D gh o eslazal J.,a A
it yuiin ¥—F
GUOLT 51 & 551 55 5 556 0,53 5 W g ((SU o o 5~ JRee Sls ke
555 gl (55 0 S5l e

S s e FF
$3bal Sl Oliebsl pde = 8 fikas ks


https://ndea10.khu.ac.ir/jemr/article-1-2424-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

FY L S o 085 101,85 a9 o2l 2 Jg2 515k S piio 536 Sl oo

1l &) g0 2l 4 ARDL (5 831 Lol 5

q »
€ + 138X Z+t Y Z+ o =Y

i=0 i=1
ol yo aS

t olojy o dinnlg yuie Y e

J addg b Jiiluo ju2iso 4 ;X @

(i) Towe 31 udye toax ®

diulg jasie slaasdy culpo o

e juie slrasss wulps 1j5 o

diaylg jaie sladady slasip e

Jiiue pnis slodaidg slomi:g o

< Uz dlos s @

P q q q q
LPt=0‘o+ZO(o LPt—i"‘ZBu LRt—i"‘Zsz LMt—i+ZB3j Lst—i+Zst LE;_i+&
=1 =0 = =0 =0
(5603 55 0B LMt g 5 5 0 BT CLReC s el 2 )80 P 0T s o

OB S piin Aoyl skl F-F
LJ}JM}k‘"—)ob;u:/ﬂbﬁboﬁé)j"-cq-Qb%‘o‘j@ud‘-dﬁﬂqub&hbf&j}
A,MlmoT,'lg.u,ajbﬁ@aysliw\q-q:.;,:«g@ﬂ,w@s@l.au@w,:)w
Il 53 Coad sl O i 0.9 (VWA (o 5o 5 55T) Sl s 5 g5 U amal (la el

Ll Sy 4 1) BAYAD (sla

Pl ) ol b el (B e Gla et i (o 5 (glaslas dlons 5 I )


https://ndea10.khu.ac.ir/jemr/article-1-2424-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

FoTY dmio I FoF DA o lad 10 0398/ GlaBl (sl ilidizs (] FA

ol (B S el Aogi S sLre) Joua

Se

oS

SlHee o i

SHde oy eS| Doldaline slues

Y/FFY

YYY

YR X

/440

V/fYY

—+/YFV

V/VA-

AVARRY

A/

V4/F0A

Y¥/AS

YA/YF

/O3y

AVARRS

ARAR

\RVAKAS

VE/Y

AR

\Al

AT

L /OvY

[ZATA

Z/NAA

V/VA+

O/AAY

L/FY]

+/OAY

/o4

¥/5TF

O/VFY

¥/ASY

slaslre

s
s,

bl
e S
ST

B3

CJ.ZA.:QMG‘)J&AL;L& #L&

st (Sla ubc.,a

Wbl ol S 2 S s {)}»)'T@\:J J .Y

1 DICKEY-FULLER

! J:’.) d}u\>



https://ndea10.khu.ac.ir/jemr/article-1-2424-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

A e ST s 5510058 g oSl g2 13k Gl piie 156 Gl St

Y9 (K 0ol @Y Jgu

Sofskins ban to,LT I K3 05T o plT
(VAR —-#/¥%\ Cwd ol
«/+OAY —Y/A¥A o ¢ panls
o/ FFY —Y/07 (s a5 0 Jol&) 0,0 & 5 s Lo
AV =Y/ VY0 B oS el
< IVOFF —+/AYA Jy g oo
AR -V/IYVWY (Jsh a0 Jobl) J gy oo Ll
+/44Y+ N SN ES el
/ey -V/fa. (sl 45 0 Jol&) 5, F ol

C,:A:JLSLAAELLZG'-A

LGl ol bl OT Sy g 13 00 otalinn ¢ it &G oLL ot (51 (.tf o)
Osa3T diile 6 LT (a0 3o 5T 3l ecnl plo o (adedin = 585 4 Lo yls 50d (555 31 juie (5
P K3 05T Sl e oLl (glime 4 Aoty adoy 54 g0 55 o ealitul Uty ads
o 4 S as Sl Slej glag w55 doly aduy e sl b odsl (1AVA 5 14VS)
Aol e lle coh 5, "l b ize 53503 30 5 Aol e )" (e J b= (03 0 05T
3 1) LT o sl 51 i (05a5T 05l Gl yus 48 15 OLE ¥ Jado slaasl. 53 5

w8 o ol g e 53 1y b et li gble 03 (4100 51 2eS) (g lkine el

J 995 iy 9 bl T .O-F
ARDL! Jowo sraddg olass O N-0-F

e i &S 34354y oy el  ARDLU s beads sy alg sldss 05 S jadeie ¢l
.M@@\JM@‘)K}&JJJ

CAICLL Sl slajlae 1 oslazal ¢ i3, oAl & Mol sl jhxo 31 oslais!
.o HQ SBIC

! Autoregressive Distributed Lag


https://ndea10.khu.ac.ir/jemr/article-1-2424-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

FoTY dmio I FoF DA o lad 10 0398 /Sl (e Wiliioss [ 8-

s e olglin 1) (6 S slaaddy 959y o0, 4 Sesla LgudAngljg[}wBlC: .

.l BIC S AIC oy ol slas SGHQ: o

Sl Ses aidy oS 3l S Sl 53 a5 i 55 et ol Ll e ady L) sl
C s (S 9 0 4k y g SIS pnd (Sl (6H 85 5 E1s (a2 J""i‘u“}*"‘ﬁ“@t’
sshie ol @l 1y oS- ile s ST s olsh dile oo T Ypame Ll jhlp
i b Jaad laosls (gl o S ila 5 dlale (glaosls gl <SGST as S ias o 3,158
sl o L VEC sladde gl cp o 5ol ss o lT s o Ol (6 g @l:.i odalie VY
(Y1001, 80 5 Sbwdga). Sl jislazsl JB uad glaosls 55 4 sai

83 Ole ol 535500 J 4 551 0558 i (51 (AIC) eSLST Sledbl jlas
ol b ol Je o 2 sl asls 1) AIC - 1S oS Jiae A o 15 doke S s
ladae SGIT jyslia. 5,1 555 SYLAIC bl Jde 55 (61 sk Slns pen o Jl>
Clods B s 4 b a5 (4w 5 55 (K) Cakiee laais L S g 5

P95 9 J3l 42 B S Uge3T Sl Johe 18 dings 4889 (s ¥ J9u>

PER] ST sl 489 dluw
/AV$ 3
] Sy dow
LG R Y SRS D) J
J9l 4o 9
Antd Y
—+ VOO 3
] Sy dow
VNS Y J dﬁﬁ‘““}r)u‘
£I° 4o 2
L6 h\a Y

s (gla MLC"'A


https://ndea10.khu.ac.ir/jemr/article-1-2424-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

81 e JF o 58 :01,8 o392 025l 2 U9 13k S piie W6 (S3lo oo

)'\J‘.'.S)'/'\CVGu,f‘..&)};d)‘w}@rﬂ;)d.kﬁ)brjbiéj));.lﬁubuyq-}:L.
Ay o ia sl s ke 53 A3 8 el ag 4l Ol 45 ol odals 51 sl Jte L
255 (op S iy 4By Ol e 4 —+/ATY STl 4 p g
DBR JM (Ko 395 wy g T-0-F
Y 2ln OF abg sldie 50350 1uid F U+ o o3k 55 O smdly (mnss oyleT Lldie ST 55k 4
Sl s ol 1555 a3l Strons gt (5 3 ASLYDGVD 1 oS )50 53 5 Lol
ol

Sl b1y wy g F-0-F
Sladb ibslg (s F Joo

Slobxe ebaw F o T

IYIAA V/VAN Ol b9 9 ool

s (sla UL'C.A

Saﬁdgﬁf@,ggﬁ)_s).&@:)p:t:.é}cv\.&l{~.~bj\;a56)l>tucb.~)f\ .

Dyl sy d‘.}l.i)\) ‘SZLMAU

355 on S 4 3 355 a3 3y o 4 b Bl 20 ) i (g )lakne alaw STLI e
(sj\xsﬁjwdli)i)@\.“.wl&)MQWLAU,JQ)\)S

,;pngwg,\,@wuy;‘up~.~a,-\u:ﬁ‘5)\>t~@¢w;|u|ﬁp

3 e oS e 0geT hsbias alaw 313 0L G It b OB o 0 g3 slaeil

2303 BhI (s S Je 55 B Ol (n 5 0k o) iyl (Glaal (53 1) ol /00


https://ndea10.khu.ac.ir/jemr/article-1-2424-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

FoTY dmio FF DA o lad 10 0398 | SLaB! (ke Wilidos [ OY

S g oslsd
Aal gz 5155 b 3ol 350 O1pl S5k L plew 5L s Shas (S gls ke 56 s cpl o
T Sl ian 5 i Jab 53 0 a1 (6 0 ped iy s 38 i 5 L3 8
OT b kit 5 (5557 par Jodd Sy & VFIBIFAY (la o 4 by o LD ok
skte 4 Sloj 6la (6 e o Dl 3 0503T Los) 23,5 515 0 g5 T 55 ol (Saan b
G sl le s 51 S 0 e b oS Lal oo i s5 Ja o5l 5 oo Gl i iy 41
Al dal (’l”';‘
OBIR BB 40 P )y N0

Sl 0700 51 jaS oty b Syl 428 (sl gy Jove wouds ool (omiws liel 4 colie
Ol s Ao )3 YP/FA oS s 0 DL 5 oS e Jka 3 0l Ll end o =2 (P <1/00)
2 G50 05 5 W o 5 02 S Gl ke Sl )y S e b
3 Al o 238 Il ) S sla ite )3 Dl ol e 4 1 55 02,8 5 Uy o

505 el el 1 poler B Ul 6o 4 b g S5l 4 a5 L ol

P q q
LPt - (XO + Z 0(0 Lpt—i + z Bl] LRt—i + z BZ] LMt—i
=1 =0 =0

q q
+ z Bj LS¢—i + Z Bsj LE¢_j+&¢
7=0 7=0

¢Coud ““ yl..w M)Lij : LPt

QT)QAS

e &5 o8 LR

(S 0y>d &5 w8 LM
Js 2> 050,80 s LSe

50 &5 i, : LEg


https://ndea10.khu.ac.ir/jemr/article-1-2424-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

OF e 55 s 55 100,68 w292 a5l p S8 213k S e 186 (& 3bu b

GO F yiud o bl Cyle 4y Cawl 0399 Jldlzo Joro 457 318 OliS Jowo b3l ¢ gl 40ds-.0 J9oa

Sslobxe mlaw
cb__“ _ b=
doS told sl e gD I W s e
‘_;)bt.’u é)\..Ul:‘ﬂ‘
AR 4 -Y/\Y? Y/Y#¥ =V/\ ¥ BO b e
5 i Il s sl
VAR \AEk4 VALY Aa'A% Bl _
Jlalixe (LP_p) w338
o i o2&
s slins AAF \/VVA “/+0) S/+AY B, ER =
(LR¢-p)
o3 &
Cnsd Hlsliae +/QF e —+/2V0 v/aVeY AR B3 oo
(LM¢_j) 556
5 aiees Js e ".)KJ
/[ FAY Y/+\O < /FVY AN 84 =
Jlalixe LS
5 i NS &
AR 8784y CYSF YA Be o e
Jlalixe (LE(_p)
YWENY | FolT DESEA | e
O,::J‘gbo‘)LAT Jv\-‘bglfc_k‘"
o c V/OY
Solalns 0551y

St (gla A:A\ic.n

o M bk S plpm s IS asls p (SSU o o T (1-) 4ed
bedle ol b Lalga o8 51 i (oS oS Sl A (g lakine a5 00 AY S 5
ébwa*cjﬂ‘f‘ )}.&@%%Wﬁdh(v\aﬂ).ﬁ\'L;lbrcb.n)w).}ﬁ'ul‘-:mb‘

i lsline (LT Bl 51 51531 ol bl 3 53 oo plew b JS7 st s 21531 ey


https://ndea10.khu.ac.ir/jemr/article-1-2424-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

FooTY dmio FF DA o lad 10 0398 | SLaB! (e Wilidos (1 OF

SO (w05 E 5 00 Sgaw ) ol o duslio UgeiT S S S

£33 Jow J9 Jow
Solaidl cuxtad pus (S1418 Solaidl Cuxkad pus MG

ol w2

— /Y AT T YK SRR

R LY WARMS Sylnibiv! sl
9037 03kT 3 51! (Slas el yo BV
(Ss18bz0 taw)

Y/AYA

a4 \YY
G/0Y)

&A}};&Lﬂﬂ:ﬁlﬂ:@ﬂ

S 90 dumlia g3l ojlel 5 VYT (Jae 50 50 olpd OB 15 Jgozr mlis & 4255 L
Fr o abaly cplpls 0l o o005l S ooV (g lobiae o b YIAYA  Sguu S,
Sl gobatdl (glaceln Cusld pae ;56 bl Cad J5 2Ll 5 (SL G o

Dy s S 9T ans 8 13 (P </+0)
o 313 (Slslae 5 ot St plew Cad S jasls  Ja e2ei(Y-)) 4eb
e g e Rl Al ga 00 5 a8 oS ol 4 FA (g lslinn o 5+ AOF S S,

33,8 a6 45340 Dlizabl b a3 el il 355 on plamr S IS st Ls G131 4

J9 x> 30 (5Sle 4w lic 09T @Y Jeu

£33 Je Jsl Je
(alasl Coabis oot 1)) (solas! Conbos puls L)
A -V/V4A S S s
C/YAD CIMY 3,k gl
0357 ol 3,1kl glas ol b M
(,lsbne el
-Y/fev
oY ~V/VF7

(+/0+49)

s la b § g


https://ndea10.khu.ac.ir/jemr/article-1-2424-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

00 [l JF s 55 101,68 w292 a5l p S8 213k S e 186 (& 3bo ke

o 93 4 lin 05057 LT 5 =VVFP (Jls 53 53 o Ml 5 Jsdr mlB 4 2 55 b
o G ally e B e /0 51 ST /e 8 (g hsban e L Y/FRY (S S
1P <0/00) Sl (530l (Glacanln Coabad pude 36 i pler Snd IS Lo ls 5

g gn U S e a2 b
o L G alime ST plgw Cad IS atlh S o d £ (M) A
o3 G Sl Al e 0 Sl i 45l v AP (g bk e 5t t 0¥ S S

s l3lan il o3 sSas plgm Sad ST s S0

SPB 0 >3 F 5 30 1Sl dwlio 0903 W A Jeu

£3° Je Jsl Je
(galasl Coabib oot 1)1 (aladl Sl pts 51)

-/ —+/FV0 S S s

e C\AA 3kl gllas
05T o bl 3,1kl gl ol O

(s,)stre Cla.u)
-0/14Y
+/e A —/F70

(/e )

u;,a,;,v_;uag:e;ﬁ

S S 3 3503 S skns 5 s ST plew S S et Ls 5l gt (F-Y) b
I el 5o F 5 R sl e D ) meST 4l v (g lskes a5 YOO

238 o b o390 Olabl b a5 ol el plin 358 g0 plow i JS e L


https://ndea10.khu.ac.ir/jemr/article-1-2424-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

FoTY dmio I FoF DA o lad 10 0398 /GlaB! ( shdie ilkiss [ 88

I E P 20 Sl dwslio 0903 U A Jous

£33 Je Jsl Je
(galas! Cuakss g &hyls) (bl Conkes oo L86)
AT VYFY S rs
YV ONF 3 bl glas
03T oyl 3 Ikl (slas sl b 3D
(slolae é"")
Y/4Vo
+/Y4) \VAYZ:)

(+/++¥)

s sl 48l pe

S5 4o F

I plew Cnd IS sl s gy 15k sla e AT 5 Giledde ¢ a s shol Coa
S sl e daly bl Gl Coalad pte 56 o ptmen LBl o (4l
3l 2 0T 8 5 5 S sl ine Sulta (K8 (st 5 plew Zund IS a5 li
WA SHallo o3 )53 &5 bl agsy Gl ess Sl sl Srags S5 Oolal colgm
S Sl eslizal b 5 hab Sl (5 m slaosls S5y & bard b 0 ge5T gl il o VF1Y 6
Lol (Kb om0, 5 ol Gl 31481 0L (ARDL) e ) 5 4ids b dians 5=
AT men, A8 ad Jlslias 213 ol (S5 335 or plem Saad JS e s Olse 2130
Coly gy oo Al 5 ol Jlslinn 5 ot lsbins ol Cond JS ol 5 gy o
230 E5 AT S s et wlis osd 4 5335 o plew a5 el Ol 1
S S 5l o SV (3 b 5l bl e lsline 5 s lbas plew S S a5 L
E5 om daly bl eam 505 Jlolie ((630Lasl Glal b Coabsd oSS 4) Je 55 55
pde 3B ot plew Sl S el 50 ¢ s B e 5 e e (SO e
S Sl ite 18 3T 4S5 55 oa Dzl & 81 s Sl (530l (Slal b ol
ol Olsie 4 Cad ot s 5 55l 5 5 s e ((SSb oo 5 Sl el 3 es 4
el plgm 3L


https://ndea10.khu.ac.ir/jemr/article-1-2424-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

OY e 55 oS 585 1030,08 w292 a5l p S8 213k S e 186 (& 3bo b

Sl Ololgiis N -F

Lol ecas 2ol 31 1) plgm Cand ast L Sl SGa S350 b U oo 31 i 8 )
Sl Tl 5 A7 Cundt |y 13l slezel Ll 5 o 035 e ok 255 Al 581 4y ol ol S
2 el i b Ll

Gl 1) (LSS ol 3 b Sl oy 5 IS ey g GRIBIOS s ta0 5
L plowil odsd 287 S8 & b (bl J g glacalu .l 65,6 GlL s 5 Jbs
5 6,8 gl e Vb it sladels I

Jols pe slaml 516 sl Salen Jgy ool b il Slys Il gl Y
55 65 sl plew L5k (e I3 (o3l

G5 S s e L Jb il Wy e GRIBIL Ol e tao s
LSS o 6L e 53 plew HIL T L h Sl as g 6 ST

Ok 4 @ gen 5 385 DALl @l 5 (golasl slas I b )3 Sdlid I L Y
23 Ol s Sllu g als 4 e Llgi oo ol (pl 015 (2l 1) Olabl pde Ol o0
R 5 g3laBl el (6 dy (g a8 el 6y (g 3 0 wle 1L
S S o 5L 4 OIS Gl slazel 4 Wl 5 o S b Slesanas

(=55 620 4 60l s (J i Glaanln 555 0 slgtiey ((eslie sl Olal 4 o 5 L -F
Col L5 oo pl3l pl ST 3y 525 bulﬂA:Jj_gdgf';|jm|étnﬂ)>§)|g4ibﬂ4§u\3ﬁ
e slie 3Lzl (AUS alal 51 SC 457 05 il ly 4 Scaly talS 5 Jstls 5 o i
el

o sin 5 S ST GLES 3 ol lin Jlo EBged 035 0215 5 05 5 SRS L
wlo 5L 53 5 SRl g (e glas sLaBl Oolal Gass )5 (cage AR 15 (o0 b 23w
S L]


https://ndea10.khu.ac.ir/jemr/article-1-2424-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

FotY dmio I FoF DA o lad 10 0398 /GlaB! ( shdie ilidizs (] OA

References

Allahbakhshi and Lashgari (2015) - The Impact of Inflation Rate, Exchange Rate,
and Money Supply Indicators on the Price Index of Manufacturing and Industrial
Companies in Tehran Stock Exchange. {In Persian}

Andreas Humpe & Peter Macmillan (14 June 2009) - Can macroeconomic variables
explain long-term stock market movements? A comparison of the US and Japan.

Asgarpour et al. (2018) - The Share of Monetary Policy Transmission Channels on
the Overall Price Index of Tehran Stock Exchange. {In Persian}

Ayub, Aishahton and Masih, Mansur (2013): Interest Rate, Exchange Rate, and
Stock Prices of Islamic Banks: A Panel Data Analysis.

Bashiri S, Pahlavani M, Boostani R.(2016). Stock Market Fluctuations and Monetary
Policy in Iran. Jemr, 6 (23) :103 -157. {In Persian}

Bekaert G., Guojun Wu G. (2000)Asymmetric Volatility and Risk in Equity
Markets. The Review of Financial Studies, 13(1), 1 —42.

Bozorg Asl, Musa; Razavi, Seyed Mehdi (2008). The Relationship Between Stock
Returns of Companies Listed in Tehran Stock Exchange and Some
Macroeconomic Variables. Financial Accounting Empirical Studies » Summer
2008 - No. 22 {In Persian}

Central Bank of the Islamic Republic of Iran. www.cbi.ir {In Persian}
Comprehensive Disclosure System for Issuers, Codal. www.codal.ir. {In Persian}

Darabi, Dr. Roya; Rajab Dari, Hossein; Kharmin, Manouchehr (2018). Investigating
the Relationship Between Interest Rate, Exchange Rate and Herding Behavior of
Investors in Tehran Stock Exchange. Journal of Economics and Business
Research » Spring 2018 - No. 18 {In Persian}

Ebrahimi and Shakri (2011) - Investigating the Impact of Macroeconomic Variables
on Stock Prices with Emphasis on the Role of Monetary Policy {In Persian}

Ghiasabadi Farahani, E., & Borzuei, D. (2021). Investigating the role of the stock
exchange market and the national savings index in the economic development of
Iran. Shabak, 7(5 (No. 62)), 189-200.{In Persian}

Hasanzadeh, Mohammad (2012). Resistant Economy and National Stability with
Emphasis on the Role and Position of the Stock Exchange and Commaodity
Exchange. Market and Capital December 2012 - No. 33 {In Persian}



https://ndea10.khu.ac.ir/jemr/article-1-2424-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

08 [l JF s 55 1030,08 w292 oAl p S8 213k S e 186 (S 3buJohe

Heidari, Ebrahim (2008), "Money Supply Growth and its Impact on Production and
Employment in Iran's Economy,” Economic Research, No. 85, pp. 83-115.
Dabbaghanasab, Morteza (2006), The Impact of Macroeconomic Monetary
Variables on Tehran Stock Exchange Price Index, Master's Thesis, Allameh
Tabatabai University, Faculty of Economics. {In Persian}

Henry MK Mok Asia Pacific Journal of Management volume 10, pages123-143
(1993) - Causality of interest rate, exchange rate and stock prices at stock market
open and close in Hong Kong.

Hosseini, Amir (2016) - The Effect of Exchange Rate, Interest Rate and Gold Price
Shocks on the Overall Stock Exchange Index (Case Study of Iran and Malaysia
using SVAR Model) {In Persian}

International Monetary Fund — IMF World Bank Group - International
Development, Poverty ....

Jalali naeini S.A.,(2015).Monetary Policy: Theoretical Foundations and
Performance Evaluation in Iran, Tehran, Monetary and Banking Research Center
press, 270 pages{In Persian}.

Kamali Rad et al. 2021 - Investigating the Impact of Interest Rates and Risk
Incentives on the Market VValue Power of Bank Shares Listed in Tehran Stock
Exchange. {In Persian}

Karimzadeh, M. (2006), "Study of Long-Run Relationship Between Stock Price

Index and Monetary Macroeconomic Variables in Iran Using Colntegration
Modeling", Journal of Economic, 26, 41-54 {In Persian}

Khaled Lafi AL-Naif Zarga University College, Al-Balga' Applied University
(BAU), Amman — Tarig- Post Code:11749. B.0.Box.1023. Jordan - The
Relationship Between Interest Rate and Stock Market Index: Empirical Evidence
from Arabian Countries.

Md. Mahmudul Alam & Gazi Uddin 2017 - Relationship between Interest Rate and
Stock Price: Empirical Evidence from Developed and Developing Countries,
(ISSN 1833-3850), Vol. 4(3), pp. 43-51, 2009.

Mehrani, K., Mehrani, K. and Mirsaneei, R. (2010), "Evaluation of Stocks (Methods
and Models)", Publication: Shabak Tehran {In Persian}

MILTON FRIEDMAN (1988) - Money and the Stock Market.

MURIO & NJUJI (2019) - The impact of inflation rate on stock market returns:
evidence from Kenya.

Naji Meydani, Ali Akbar, Shakeri, Seyedeh Zahra, & Bata, Fatemeh Kobra. (2013).
The Impact of Monetary Macroeconomic Variables on Stock Prices of
Companies in the Automobile and Parts Manufacturing Group Listed in Tehran


https://ndea10.khu.ac.ir/jemr/article-1-2424-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

FoTY dmio I FF DA o lad 10 0398 /GBS e Wiliioss [ 5+

Stock Exchange. Monetary and Financial Economics, 20(5), 187-210. doi:
10.22067/pm.v20i5.34046 {In Persian}

Nazarpoor, Mohammad Naghi; Lotfinia, Yahya (2014). The Role of the Stock
Exchange in Achieving the General Policies of the Resistant Economy. Islamic
Economic Knowledge » Fall and Winter 2014 - No. 11. {In Persian}

Noujhad et al. (2012) - The Effect of Monetary Policies on the Stock Price Index in
Iran. {In Persian}

Rezazadeh, Behzad, Khajavi, Shokrollah, & Salehi, Ella Karam. (2021).
Investigating the Impact of Macroeconomic Variable Uncertainty on Cost
Stickiness Behavior. Financial and Behavioral Research in Accounting, 1(1
(Serial 1)), 68-86. {In Persian}

Sadeghi Shahdani, Mehdi, Saheb Honar, Hamed, Taheri Fard, Ali, & Nakhli, Seyed
Reza. (2013). Investigating the Relationship Between Exchange Rate and
Macroeconomic Variables (Using BVAR Approach with SSVS Prior Function):
Case Study of Iran. Economic Research, 13(49), 1-48. {In Persian}

Sajadi, H., Farazmand, H. and Alisoufi, H. (2010), "The Study of Relationship
Between Macroeconomic Variables and Cash Return Equity Indices in Tehran
Stock Market", Journal of Economic Sciences, No. 2, 1-26 {In Persian}

Shariatpanahi et al. (2010). The Relationship Between Interest Rate and Tehran
Stock Exchange Price Index. {In Persian}

Shirinbakhsh Masouleh, Shamsollah, & Jabbari, Elnaz. (2010). Investigating the
Effects of Legal Reserve Ratio and Bank Assets on Bank Loans (GMM
Estimation Method). Financial Knowledge of Securities Analysis (Financial
Studies), 3(5), 19-32. SID. https://sid.ir/paper/200160/fa {In Persian}

Tabianian, Hossein (2022). Investigating the Impact of Macroeconomic Variables
Including: Exchange Rate, Interest Rate and Inflation Rate on Changes in
Retained Earnings of Companies Listed in Tehran Stock Exchange
Organization{In Persian}.

Taiebnia, A., & Sourani, D. (2013). Macroeconomic factors and some evidence of
arbitrage pricing in Tehran Stock Market. Quarterly Journal of Economic
Research and Policies. (66), 23-38.{In Persian}

Tavakolian et al. (2016) - Monetary Policy and the Overall Stock Price Index within
a DSGE Model. {In Persian}

Torabi T., Homan T.(2010). The Effects of Macroeconomic Variables on the Output
Indicators of Tehran Stock Exchange. Economic Modeling, 4(11), 121 -144. {In
Persian}


https://sid.ir/paper/200160/fa
https://ndea10.khu.ac.ir/jemr/article-1-2424-fa.html
http://www.tcpdf.org

