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Abstract:
Assessing the interplay between the fundamental conditions of listed companies and stock price
movements provides insights into the relationship between stock market indices and economic
growth. This study examines the mutual effects of Tehran Stock Exchange indices, including the
total Index (TEDPIX), Price Index (TEPIX), and Dividend Yield Index (TEDIX), as well as
their responses to changes in non-oil economic growth and inflation rates during the period Q4
1389 to Q2 1402, using a Structural Vector Autoregressive (SVAR) model. The findings reveal
that the TEDIX, representing the overall profitability of listed companies, is influenced by non-
oil economic growth but is not significantly affected by inflation and TEPIX. Furthermore, the
TEPIX does not exhibit a positive response to non-oil economic growth or the TEDIX.
Therefore, the notion that stock price movements in the capital market and the subsequent
growth of stock indices reflect the fundamental conditions and profitability of companies is not
supported. Additionally, the results indicate that increased investor interest in purchasing a
company's stock and the resulting rise in its stock price do not necessarily lead to improved
corporate financing or fundamental conditions.
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Keywords: total Index, Stock Price Index, Dividend Yield Index, Inflation, Economic Growth.

* Corresponding Author, Email: abolfazlgarmabi1361@gmail.com


http://dx.doi.org/10.61186/qjfep.12.47.67
https://qjfep.ir/article-1-1644-en.html

[ £1-20-920z uo Jrdsylb wouy pspeojumoq ] [ 2921721 deylb/e8TTo 0T (10a ]


http://dx.doi.org/10.61186/qjfep.12.47.67
https://qjfep.ir/article-1-1644-en.html

[ Downloaded from gjfep.ir on 2026-02-17 ]

[ DOI: 10.61186/gjfep.12.47.67 ]

V=40 Slmio VFrT Sl PV o5l coasslss Jls

SLadl O™ (Sl ko § (w39 SBCS 4o 8k Curdg Wb oy g
Glo gw 3k AR 033L 9 Sowd S S p Ol !

oS bl
(Jgime odingi) 42351 5 4l lojls (S Slaill gl ol IS g DLl (525>
abolfazlgarmabil361@gmail.com
Mgl b (5 50
39 9 4ol Glojl axdgr 5l g (Sinlen jgel ) g LBl (418
khanlou1352@gmail.com

Slaas Ui adaly 515 55 0T plon Cond SV o 5 (s 3 GBS b (p3liy Cond s liie ()18 1 i
L s 05 oy 51 Sla L bl ST gy 51yl anllan 53 das o 41,1 (ol A 5 plgen 131
£ D G LaT STy 3 e 5 TEDIX (508 0330 ot s 5 TEPIX s sl TEDPIX 5
5L 513 g 5 1 Jon 5 51Q2 VY L5 QA AR 053 (6l 55 5 5 (0 03) (solual 4
2313 5 3l i O 8 4 TEDIX (65 033 [asli o8 das oo Ol i g (slaadly . 5 o0 03kl (SVAR)
Cnd el 50555 55 31 el o (S0l ST S 09 (oLl sy 5 5L g sl S 5 S
i o331 e L 5 S sk (530l iy 55 SITEPIX il ast s oman 3,8 o5 (s lsbine 56 TEPIX
4 0T o s e S5 0 (S ples Cond US55 30 pl pl e 8,5 oo 20 B TEDIX
0L S e 13 5 o B edns QLS 1) OT (35T 3w 5 S8 0 (p3liy S 5 0 oy 2 sla s Ui
o Ll o n L OT e o 215315 272 S5, plaen oy 5 51 O e il 2131 &7 ko oo
255505 OT oy Comd s 2 5 5 25 5 Je

G14 (G12 JEL il

st B 0331 el lslg: Blasl s Coedd el ol Glosl s JS el s S 06731
(3Ll Al ey 5 lalg B!

VE VYA 5y b VERT /B 55 Gy


http://dx.doi.org/10.61186/qjfep.12.47.67
https://qjfep.ir/article-1-1644-en.html

[ Downloaded from gjfep.ir on 2026-02-17 ]

[ DOI: 10.61186/gjfep.12.47.67 ]

VLY 50U &V oylowd (o23319d Jlw (3Ll 5 Jbo gunluw dolilad A

dodo .Y

el Sl (e gl 13l sla el SBlu g L S ot o (Soen § 5550
i plgmn Sl 5 Bla a1 Jlo al B 55 4 IS 8 IS Calaoly e
GLE ) 5 (ol Cte 5, Shas (gl e 2l Olgie 4 oy g0 SBalan Gy &S ok
e (233 g O3,b K 513,055 ol rlan K3 Ssle 4358 A e (1S Lo
335 e LOT plow Sdelan 03 8 Gy 5 S wle o 515l & i oy 3 SlACS 5
S el a5 L 3 Pl OT b Jial31 4 oS plgw 5 et s bl
oy 6T g L5 5 osls Ll 1 ol glacoleb 48 35 o slids cnlie Jbo el
1 ol en
3L (o5 Sliions 53 LOT (555To g0 b (o) GBS 5 plowr ad ks o8 s
33 0S5 0SS 35,0 oS S e 0l 080A) | e s S s 50 .l 48 515 andllae 5 0
(O le DM L IS 5L eSS 5o 5 (Sl glaay o o Sanslays sloay ja (Ul sy
G b S b wle 4S5 l0 menl m 23,8 (03 15 0T Jbe b0 s 30w
Sl (LUl Jool Oy o b g ol 5 483 Gosl a5 b 358 el plom L]
3o s Sl s e o b amils I (Il g e lid S8 A5k ale
0Ll SLeMbI L 1L oS s Jla Olgie 45,8 o 515 Jlo ooel g5 ST o 280
538855 0T plow Cd )y Sl g ¢ 3 S8 5 B30 ks 53 e olie 51K
g dal g ST (65T g DM I S plew Cond Dbl 4 STl o 1L
31 o3lial L 0l 5 o 1y plis 51 48 dins a0 555 5 aalllan 3 (VAFA) 5

b S 6557500 S (VAVY) sl imat .5,5" i 5 gm0 a5 ok 51, Db

1. Modigliani and Miller(1958)
2. Beaver (1968)
3. Basu (1977)


http://dx.doi.org/10.61186/qjfep.12.47.67
https://qjfep.ir/article-1-1644-en.html

[ Downloaded from gjfep.ir on 2026-02-17 ]

[ DOI: 10.61186/gjfep.12.47.67 ]

" o398 GBS b (323 iy 13T w2

g:.:_m_g;_g’(\w)&a\;_wl.;)u_?wj_;‘u6@@4;))}64;\;@6.\:156%9
= 3 0P 8l e S a0yl plgm Cad o sl Jole S Ol oy A
) ol el Lo e (galadl OS5l L L pla S o s S s (T1))
St 3 See oinsOLES plow 5L Gigy & s oo 4 ol @ (3Ll OIS i 535 S5,
el 5287 S (gslasl

Loyl 5S35 otinn 0L Lag 315 oy 5L e 5, Shes Olioes 5 Ols o) 5
a3 51 5l a) 50 53 i (gl OIS wle s Jliwl 487 A5 s slisel 5 uls g
.J;&gj)ttp,ugg‘yﬁu,,;w@yu,u_u,(wuaﬂ;ﬁ.\i&w
S SL5L plem L et ls Dbl s 5 plew Caad 53 ok S US 0 Ol T(140Y) 255550
et el 3Ll U Il e S Yzl 5 ol ol o5 S 03 (S
S il o3l S (sl iin 51 ool 45" bickasy a4 (1444) 5 506
.@\CL@#Q.Q.}Q\J;JGS)bja:L&c\J{GJ;FLZ

b e e plete paie dw Lo i Ll nl ol b o slikie (6555 ool
Jeelse (1) 5 a4 by o SLeMLI (V) S 5 ol Jualye (V) a1y 0T 0l 5 o oS
Jerlse ol 51680 TV (305 5 e 3) 3,5 Gabaid NS sLual oS s
Sl ol S Sl S K5 Jalse Sl oS 5 D 4 b e 5 o
3L 53 S 5Lk (SLa Sl 53 i 5 oS 3 jume Slomr 3 55 il (8 0S5 5 5 L 3
05 by 053558 dis sl 93 isd o se ple Lad DY oo L5 0 plg

cd.x_nd_il)Lc,_Méb(:L@_wg_».}q.&ng‘ﬁG:fji é)%dy‘x&ﬁ}ﬁ))ajoéu

1. Stattman (1980)

2. Okafor,C.A & Mgbame, C. O. (2011)
3. Markowitz (1952)

4. Fung and Lie (1990)

5. David & Veronesi, 2000

6. GORDON GROWTH MODEL


http://dx.doi.org/10.61186/qjfep.12.47.67
https://qjfep.ir/article-1-1644-en.html

[ Downloaded from gjfep.ir on 2026-02-17 ]

[ DOI: 10.61186/gjfep.12.47.67 ]

VLY 50U &V oylowd (o23319d Jlw (3Ll 5 Jbo gunluw dolilad v

Wl 5T U0 3 gn ples 3 g SLa Tl 0t 55 ¢ b ) oll 2 ol Cand
Glate ol 1 oIsbe Glosl o 53 4l 4,0 Aul 3 55 plew Cad (ST Cilibee sl )
S e 65

S 53 el (sl 4 ,0) adsl S50 L bas e b 1y Cad s 5,555 ) Jl- cpl L
4B L 3 @l sl (6,03 Jalge 51 Sl plems 3L 4 56 S3olan 3 plem Cand
dle o 3 Slas 5 plgus Cad GOl 5 358 o0 258 5y 5 o el T3y Sl 5>
g s ol s il 00 e iy 1 S 8 Uee b Sae 48 s
LBl 3) g0 (sile 51 aidS ity plgm Ul 35 50 suile 1 ke b 1) plgw (S Cnd
g o e Jok5 5 0T s plew o8 )l (S Gl 5 0 03T OIS s
Ll s IS 55k 4y (ol gnio e f 5 8 g Sl ey & 5 DL g 2l
6»,;.;quﬂ;\w:su,a\}_wﬁb(pwcdsjsi,,sap@y”owm
1008 65 ila) Sl olzsl oils s

3 b L OV S, 51 e il 1y 4 8 150 s plem S D o ol ol
JeereS ol OIS e o (5 53,8 Ky o3 51 sl L ol Tk . edls 011 Lo jun
ng.:\.fuij)lggus;?_mjQT)>J.L.S:;Ub‘CL@_»»JUL{)L:Q))'\L;JAV(\‘\‘H)Q\;}f}
(e (O153) 15310 g5 on a3 e 55 (gl ks Lo 5SS plgn s
VU S 4l o (65 5 gy Jooosd a5 53 sl a0 1) 6y 5 5 (sla ool Cod
ot SLaF 5 ST g OS5 Sl o) ge 55 Ly 4 (LI £ 5B 50 0pl 0 e
(0155) o la s LaoT Csllan 5 OIS Gl Slowr 5 e ! 533,105 28
OSle 48 l a1y Cod 5 jon (015) el il 48 (s 3 e
Bl sl 4y 655 U a4 ol ol 2508 5 b 5 e o i 05 e

1. Rudolf Hilferding,1919
2. Campbell and Cochrane (1999)


https://www.google.com/search?sca_esv=596880998&rlz=1C1ASUM_enIR959IR959&sxsrf=ACQVn0-0Bzr0r2ovem4QBqpNoYnD09Tj5w:1704807106450&q=Rudolf+Hilferding&si=AKbGX_oBDfquzodaRrfbb9img4kPQ4fCBZjeqAiaW1svvC8uXqs7gAVbroMDf7C-JL4xRBtb59gyJCPna2X0zY4AM7ErVcWoj27w7_IooFs5tJwLAO9_TKRpdP4xA5RpKIDf7U6M-uH7mBAuPXwVebiDHcTCT5fLli_Ie7tMDZa1d26VomcD3EfF9uLf4qT3Ob6FMAd5SKng1x7wwfzkq3XgehGqlmzIVA%3D%3D&sa=X&ved=2ahUKEwiF7_WvtdCDAxWN7wIHHbIuB1cQmxMoAHoECEcQAg
http://dx.doi.org/10.61186/qjfep.12.47.67
https://qjfep.ir/article-1-1644-en.html

[ Downloaded from gjfep.ir on 2026-02-17 ]

[ DOI: 10.61186/gjfep.12.47.67 ]

A o398 GBS b (323 iy 13T w2

el e 53 ol sl (51 313l Ol ity 3 e 51 (S St g8 il
53 s bl s3le ol 63l ST L5 e B e (015) & g S SlaeS 58 o
Tl 0 o O e SRl 31 L 5 oy By Do OME e o a5 i
8Ll (2350 ple &Sy oo 5 il o 2 LOT (55 8 6y e done Jilt
b Sl (S5 05 035L
ol oy Joline (S (K538 85 oS3 slaml s bl aalllas e
Sla e Ls alal) 51 (s ol Ll 5 or 5 CalalT plow Cond SN o 5 ) 3 SOCS 5
LS Clow SIS s o551 s 5 s 1)) (3Ll Ly 505 5 plew LISL
Gl oo s (Lol 035381 35,50 iy 5 ale w5150 5 (Jbe 5 Jg) 538 ol
Candy Jolize Ol 31 )y 5y sbte 4 5l auJLb,.s..\SV.a\Jé ok T (slalonlw 31551
IS el Glaosls 5101 ml 5528 plem HHL slajasLi 5 ) sl 5 ol
B3l 3355 Jte 6 3 TEDIX (6 033b jasils 5 TEPIX' Caas asls TEDPIX'
S 51 O jmn s site ;K05 o b 1 s 58 e 03liiul (SVAR) Sl la ()1
O3 ol ddy & 5 4 b g o (slaesls (NS sluasdl DY i Sl e 5150 sla s Lo
PRI iy 40 e 53 oo il g0 e )15 (Jud 005 5 (b pblie yo B
$Laosls Jlarl S5 & p s S 3 15 o] sl 5 s (golasl Sl
23 b g o plie Caad DIk 5 g 52 IS 0N eSS 5 anle 28 (65T 5 b o e
EET PN o G ol gy (:)L@,g- Cond 33550 o gy p VFOY GAVAY ]l
Caed 33,5 o (5 G Dl p 0505 5 ite 4 G (55831 el 1)1 Ly o

505 Golarst 6,8 4 Shuper 5 g slaasl <4 SL

1. Tehran Exchange Divedend and Price Index
2. Tehran Exchange Price Index
3. Tehran Exchange Divedend Index


http://dx.doi.org/10.61186/qjfep.12.47.67
https://qjfep.ir/article-1-1644-en.html

[ Downloaded from gjfep.ir on 2026-02-17 ]

[ DOI: 10.61186/gjfep.12.47.67 ]

VLY 50U &V oylowd (o23319d Jlw (3Ll 5 Jbo gunluw dolilad \Al

PRI F L .Y
F5L1 sl oy plew sl Ols Sat Bls )l (1449) LK es 5 el e
S lm S S Qe ses 25 Lds e s 08 75 OY) Sl E S e
L imass ol 3557 s amead dsls 513 s 55y 50 4S5 (solamsl glad 55 (144¥-14AP)
oo 45 3y a1 0 0L el il 25 5 5 B JSH B 3 eslized
plem o33k s gy Bluil o Line oyl 4y ol okl sl (1ol g (sl ite |l nd
omed el e #ls 5 gl 4 Doy 5 Dtaoli ST (61 e 1 53 a
Lol o ey 5 F 550 F AN FAL s el S el dal,

3 el 5L (2250 e Dol Ayl ) Ol g b (glandllas 5 (Y20 F) "ohSan 5 Olate
DS (sla e (Sins b 5 Sk iaS 5 5558 5l (al sl L (ool OMS (sl L
R N B L e e Sy o plew 035k o s )3 1) aS 5 eolasl gl
oz 51 (3Ll ST (sla s Lt 9,8 5 55 L aS 5 Jlsle Bl sy (ol 20
sk g = paila g 5 o 8 = S Ja Sl aslial U (55 515 5 500 ¢ e 40
O™ (sla jite I (glas gazms 5 plgw 0351 457 ol OLS ool sty El el ol )
IS Lo ke el (L3 g pLsl Sotantdly e ol o, &5 53 (s3basdl
L;uj:;:ﬁjlgipa_.b{l)@_a\ﬂj avu;_m:;(L@_,» aajpgg\ﬂa.umcﬂsj:gguuas-u skl
oo S 5 3 plen Coad S AT 3 g0 05 0593 3 plew 035 L gLl OIS
15 L 53 oSl ol (235l § gema 31 O lalgw ST RIS

a2 i ) A sy el 5 g e s (Y 09) T 0, en 5 Sl s

o ST ) O 5ol 513 s 2350 Blad (ol 5 plgw b 5 4 el 2 | plee

1. Muradoghlu, et al.
2. Osman, et al.
3. Hudart, et al.


http://dx.doi.org/10.61186/qjfep.12.47.67
https://qjfep.ir/article-1-1644-en.html

[ Downloaded from gjfep.ir on 2026-02-17 ]

[ DOI: 10.61186/gjfep.12.47.67 ]

vy o398 GBS b (323 iy 13T w2

35 30 plas 3 603 Sy 0 40 45T 1) (s 3 5Med G SMlne n bl shate
dn 3,8 o )3 s g 3550 s ol 8IS Gaad SDlelas 03 5dome 5 355 8 Ol
wlraia 55 (gslatl Ll 5 >3 ol L 5 2 Selre e S 51 Olas Lo T andlas
b o YLl S e 05 oo VL €3I sladle Cad o VL S (ol Sad &S
O i (o sl plgan S 5 (61 OIS e (58 e (Sl (o o plo 858
Wl 3 ol b 5 53 OIS e ansT  plges 4228

OIS Sln it s ookacily Al el s 20 O gt Uy (laalllan 55 (Y2 0A) 4
AL sla s ls  daly (o) 5 4 (Olawal oz o Sloslizal L o plew 1L 5 (63123
Er posS e e M5 g e dm 3Ll OIS Gl i I sl 4 samn 5 o plew
iy sy 5l S o gl Sl sl YooV BVARY Sl Aol a0 &5 5 )
OGN ES s ple Cad O e Al 5 s DI 5 (g e g plge Cad G s
el Ddakily 5 Dokaol S5 g 5 ep S

o) 05k 03 Ol g Bl (rosm 53 plemw 035k 5 o) 5 Ole daly (VWAY) (5 5o
3 15 0 5a3T 355 6 26 8 oo 0523 3 VAR Jie (6,8 LS a0 L 1, YFYV- I YAY
JS 035U 5 (TEDIX) (64 035 el oirszd 5 0§ aS sls Ol gl Gess glaal
S o 3 03 sad e 515 (TEPIX) plgs w2 L Ll ol (TEDPIX) (5455 5 Cond)
s ) 5 0k pend 5 plg Caad (2t li 5 (6B 5 Cnd) S 0350 el 033 S

oSl gla oyl 5 OO sls ke 5T oy 0 dlie 53 (VWAD) £15 3 0L skadl
3OS sla e S0 0 an 55 Slaadly L aton 5 550 (6 S S 01 5 plew T
SRS 5 0K 5 Ol ey o5 S olizal L O gl 53 plew Sd 2 1) el sl gl

SIS Cad I 5l (6 S e g mmmar 5 (ARDL) (555 (slaaciis Ly 0 e S5 555

1. Liu, M. H.


http://dx.doi.org/10.61186/qjfep.12.47.67
https://qjfep.ir/article-1-1644-en.html

[ Downloaded from gjfep.ir on 2026-02-17 ]

[ DOI: 10.61186/gjfep.12.47.67 ]

VLY 50U &V oylowd (o23319d Jlw (3Ll 5 Jbo gunluw dolilad \£3

3559 Jlas Tl Ll 3 gy 1 35 50 VWAY B AYVY 0595 L P8P slabw gla o1yl
3537 s e OLE 1y iy e La e 5 plg Cond sl o Oty Joles o
‘C)Lﬁ-gt}s—bgﬂﬂéu@'—uwhguﬁs:ﬁgm;@ Ol Sdedds 5 Sdeol S (sla s
o 5 50 e 93 5 ke S s (S sl 15 5 e S L (L nd
0352 BU 03 S S e Bl oo plger S el e ite S Gl Uy
Ll O 53l Cand H13 ) (S5, (e DI 5 et L

0T 50 s eds Glabe TG o il 55 aalllas 53 (WWAD) Ml 5 LI
Gla e ls Jola 5L Lol Lesle (is 55 b s b, 0 lsle Slysl s b
=l S U S (s s Al S sl 5 S (b (B 035l 5 Laad (S
Cnd IS Sla jasli g oy 3550 0595 53 g lals G)Buoﬁfsl.s()w SR
T e 9 llias 5 Cte adal ) O, Hlolg Glosl vy 3 Cnie (oL 5 (i 350
Slysl ross Sdled S ooy e li g Jbo(gd@ o33 sla et li 5 Cgs slabs
5 on odalin VWAV GVYWY by o )55 (b (5.5 Ol slala; 01 g3 Jole:

L;;u,_.aJu,p;,,w‘Mw,&uéw,ﬁﬂrwp(wwwC}k’a
W plen 53 (s Gl p ok s (oWl 235k 5 (15 (A35L o 15 re Sosli5)
e LA Sbla g 1 ablis 53 VAP Lgal B A\WAY gladle b )3 & oyp oS 8
Cad Sl g gy 48T eS8 85 8 o gy 0als 515 s p 2550 Bl g 5l 55
bl 3 Glalad b (Soens i (s1ls haie 2 55 g S 5005 B3bat 0T
SLaosasT plomil L e gl 550 dtalss )5S s g 55 b (55K 55 oS 0L
ey 93 355 Jde s HLS (S 5 0Y (g leiiays cllly i sa T Jud 5l abgs e
.:\a)\}.k:;_‘ls>)ya\ﬁjw)x);¢“:§(5)\§;w>

S Loy s o35l Sl O3l 15 e b g 5o (V¥4 o, 5 0L S

035L (it 02 L e Blated o e S 2psn V0 (i HTB s 5ad IO ST 2


http://dx.doi.org/10.61186/qjfep.12.47.67
https://qjfep.ir/article-1-1644-en.html

[ Downloaded from gjfep.ir on 2026-02-17 ]

[ DOI: 10.61186/gjfep.12.47.67 ]

Yo oW )9 dlibc’.‘s,‘:} u.lbl.“w Curdg ),.J;U @i

Al ¥ 0555 ¢SS 53 OLg ale Blsl s glacs o 51 eSS, Y0y ST asm 5 ST
Ol g3 ime Lo 48 515 0L La0T ta gt glaasbl .azS Osa3T 1) (\FAD-\FAL)
23 gha gas L ST osm s b gaias

Ol o oo 1o plas 033L 5 aolo s Sl 53 530 Jalse (VF4F) O Kes 5 (5La!
o Sle sy 33 a OT SleMbl aS w5 S 08V 4 by o Jbo Sledbl s S
Bl s oy 4 2 (6 ksl S¥sles 5,555 Seslizal bes g wzws 5> (\WWA-IYAL)
85101 i Ay la )l sl (6 3T5 g cplgm 033k 315 0L J2agsy cpl 31 Jool
Sl Jols plgw o33l 55 5 else 5l HIE 50 o Sl 55 Caio g5 5 IS0
(AR5 Slaal iomen ol OS5 550 5 plea Sad IS (55573 ctrle
e 035L &S Gla & 4 sl plew 035k 5 arlo bl o flize LS5 o g Bz LS
ritonn Ay ol p gl Sl g e ST caslo pur Sl 3 15k (s uOle) & i el
Wl 251> e 3T el 035k 53 03l 5 S

Jolize 51 aallan s 1 3Ll ol 5 215 (Sls uite lize DLy bl s s
lo s Ls Jlize (6 0 ) S8 (g 2,8 o o1 a5 2550 plam SISk sla e s
Cad 5 (TEDPIX) (i 5 Cad) JS 033U (TEDIX) (s 033b Losa) arlo pm S150
Wby 55 8 E ) O slasil (sl e SV i 1 e 5 SSUSS 51 (TEPIX) plgw
el (3 Dllllan 4 Cad Sl G (55T 55 (5oL
@2 Al ¥
St L S 0 0 el (6557550 5 3k Cand s bl o st 53 Shol o)l S 55
e DS o5 4SS o Ol sl o518 3l 3y ol 15k 53 288 O plow 203
a0 0l a5 Sl O 8 S0 sl Sy UL wlo e 15k 5 plew &
035 0,155 a5 FYL hsie s S8 b sl plew B30 Bl i OS5 (5T s

OIS Loy Izl 1531 487 S oo Ol plgn 515k s 51 o el s 4 SSIL 35


http://dx.doi.org/10.61186/qjfep.12.47.67
https://qjfep.ir/article-1-1644-en.html

[ Downloaded from gjfep.ir on 2026-02-17 ]

[ DOI: 10.61186/gjfep.12.47.67 ]

VLY 50U &V oylowd (o23319d Jlw (3Ll 5 Jbo gunluw dolilad A

Conds st 3 om0 S b Jla el Ui e 4y gy g OS5 S plew 5
oo b Lo G Jdlos G b 3 S glao 138 olasT wly ool OT (ol
SLpIb paler ailals 53 7 ouie SIS0 Jb glas 50 FANE 5 orp slacS s
o138 53 ol el C\_?p oIl si e o Sas (Codal) Hlslg GBlysl 5wy Olojle O 50
b a5 3,8 o 53 oy 305 VY Do s L 500 o YL L EST A Y (ol el
Lasd La0T (65T 0 Cands b ssie SS 3 VY plow (o355 Cond s (Somas o 4!
SLalS 15 IS el 65575 50 BLILI (o) 2 4 oyl o 0l H5L JS & e B
Gl AV L ) 2 3) 90 slasles ajls ol Ol us s L0 JST et i 5 () s
Gt_p) ool =Y (Ol m) s cl:._.p o) Hed =) o le VF Y Jle Olewl s 150
IS o 5 Sdme) JSSF o olarl (el (6518 o ) b ¥ ()b st o
LSV ((Olghol S (2 VL) e (omal cans 3 5 56 5 i o) S0
trn 5 s p3le) S w8 (b ) wle ) pae s A (saysle grs 5 Sdas)
4S5k 3Y58) 5V 550 (sl et ) ol Ve aSbe sl Gulme mlis 5 O5Lne
(O5b (oodig 1) O95L=NY 5 (Olgawsl
55 dlweS 5 anle it tblae 53 s sim SIS 2l 5 s 3 Sdas Cad pl 5
S 235 3 b Gl 58,8 053 L 0T plew Cad Sl Jlie 53 ol e
ol 3o by g5 Jl e sl 4 e 55 ge e3linl g5 Wblie 3 (6
od Jidas (VFr v a0l Jla) 0l me Cond o Li 4y o 5 L Laesls  slad () oS e
Slre)ss 53 58 e glacs b Lalls s dly Jolis (V) 5 (V) o)lad Jgldar 558 o
o osls L 5 Se blie )3 IS, ol plgw d iy Sl anle 2 dleeSS
SN e Sl s b5 VWA Ol G101 oo J§ e e Lis i) &S Ll e g
50k 35 S35 4y IS et ls Oy 5 WAL 3130 b (o131 gy cpl s 650 A1y

IS el Cd Ol ol 5 Alags 21550 L5y kews LBl anlsl g 5 Ao


http://dx.doi.org/10.61186/qjfep.12.47.67
https://qjfep.ir/article-1-1644-en.html

[ Downloaded from gjfep.ir on 2026-02-17 ]

[ DOI: 10.61186/gjfep.12.47.67 ]

w o398 GBS b (323 iy 13T w2

o 0T s a5 L1 S 3 S e Ol Al 5 Sl 0352 5 538 (g SlalS 5
S0 03 S 5 (6osT e by JIES 5 plgw Cad b & Caline p iy e 0651 S
J_A).aa.&.«TC_,M.sm.(G)l:j.&GaA.E:-Wa\f)jbom.ﬂlgjwlnﬁj\(l{ua"r..':..aa)):
Lﬁ_&.;ajq_;ﬁgsLdQquwUm;deLanﬁLg\ﬂubasj\j;)@bﬂda_fu):
Cb@ffésﬁ@d,z,ﬁw,ip&,»;\.uﬁwmMG,@;U@\

.d@dwﬁuud‘&

A omygr 5 S 5 031153 plow Ceard 0 jlanla VY ablie o Al g wd) ol -Y Jgaxr

oy axlg— VP Y Ll o b 35

AVl 4Vl PN PN PO FEN FEN FEN

yYa¥ YA yYas yYay YYAA 1Y VE. Ve
s OYA | (YFEA) | Yav Vay YV VeEY | 04s) | v
oyl 2 ) ) VY @av) ay ) (ra)
Lo - - - - - (fF\) ¥ ¥
S5 - @Y%) ®) £f Yy sY 00) ®)
S 2 (FY) %) WA | OYARD | @A) 9 Vy
L Vv A+) \$ %) A oY) ) ©®)
s - ) (Ya) o £ %) | VF
2969 - ) M ) \t VFA %) VY
KA \3 ¢0) %) Y. A 1Y ) (F1)
o0k - - - - VY YY ™) 4
oY vy oYy | ooav \E A oY) oV I
ke Y W a0 0% o YY ) \ig



http://dx.doi.org/10.61186/qjfep.12.47.67
https://qjfep.ir/article-1-1644-en.html

[ Downloaded from gjfep.ir on 2026-02-17 ]

[ DOI: 10.61186/gjfep.12.47.67 ]

VLY 50U &V oylowd (o23319d Jlw (3Ll 5 Jbo gunluw dolilad YA

O3l Bl e yg g S b 003190l Cad al) Sl anle £ ablie o Lalls s ol ol ST Jgax
Aoy axlg— VPV Jls o Ik

\ya¥ 1Ya0 \Yag yay \YaA yas VF-- VF- AAEA 1
o 0 (YY) \fY) \e) (YAQ) frio AY) .5 #Y.¥
oo ) Voo OA) iRA¢4 fa ay) v \ay) -
s _ _ - - - - 0 v -
Jx - f4) Yo 4 Y-t (\09) Y Y
St - vVf) a0 (Y,Y?Y) Ve 144 %) ) vt
L - oF (YY0) A %) YF. V) YY) \Al
slxs’ - \- \- V0 *Y) Yo [QRED) \Ai \t4
JERT - - ) Yy \td Ye. *) NG -
5Sae - Y- (¥) \A! \# Yo \A! ) (%)
ool - - - - \a! VA ARl \9) YA
oYgd - \g (Y-0) V¥ [Qh9) ey YA YA *)
O9sle - AR (48D \id (Y9) V. 42 v 01

)buuﬁji‘b&éuc)jb)bwjjé‘)yLgL&C_a;f:CLPW&:)WUC&

&!plj\;hﬁ@)}b@r@wu) RGO VS Vs PPV L TRRPRL LCRPIPNN W
Ol g5 i 3 Sl o3 S ot Ls by 4 i 0T Ul 5 plgwr oy 5 4 OIS o JLSH
3 g 21 o5 e (605 25050 53 ols Ced IS 5 ol Comd s iy a1 e )
slad e 28l 4 Ol 5 oo e b 4l s 28l 0T plgw o oS 0 alls
68T 5 il 8 Jolie 53 VP s b asle jid 5 lucSS glaoy 3 53 e 6108 wle
2550 SLacS b5, s Sl 4 5 Ll (LS o)Ll 55 o )3 550 080
L;ugsr;ycb,;ty,ﬁo_i\wtcﬂ‘MJU\{J{@W&BL};M@
Lgudj_fuu.ajLs>}_‘~>J.§l.¢$(\)o)l»_.i:)|>j_djz.:)_:f)\f§wtb.aajy)l)'b'w)ﬁ
S VY 5 s BAYAY 5T Slaabia Glasyss sl IS e ls Ol i blie 55 o)

el ol 43‘)‘ ol LS:AT; ‘_}f.“’\*"’. J.iéu.ej L&Jéb f_aU:.e wLw\



http://dx.doi.org/10.61186/qjfep.12.47.67
https://qjfep.ir/article-1-1644-en.html

[ Downloaded from gjfep.ir on 2026-02-17 ]

[ DOI: 10.61186/gjfep.12.47.67 ]

va o398 GBS b (323 iy 13T w2

Yoo Y Oevr v
,

’
Y oo van
, ’

Y dvr v
) )

[ >3

oA 2w =7 S e
T 51 aslodns (sloe 98 10 (G Cuomo logs 35l 132) (cygr sl i LAl dgus o o =\ jloges

od.wJuJ.n ).zél.a.oa?‘sxﬁ‘j )mlm uuLw‘stua}Lw &_)‘}.M}J J.:LM 5 \VEeY )y)e(wla yyay

s g 333 4
}LAJJ,J&)}T)}_.»d@‘wbd@ﬁ&j‘obb‘}szL;lgc}lzw)a)y’}e

030zl 0T 3 Caad ol 53 48 ayle 15k sla st i .S Saule 1) bOT 2ed a3b


http://dx.doi.org/10.61186/qjfep.12.47.67
https://qjfep.ir/article-1-1644-en.html

[ Downloaded from gjfep.ir on 2026-02-17 ]

[ DOI: 10.61186/gjfep.12.47.67 ]

VLY 50U &V oylowd (o23319d Jlw (3Ll 5 Jbo gunluw dolilad A

235k yas s STEPIX 01,6 )5 Cd (2oL (TEDPIX 01,6 oy JS s ls 3 58 oo
S 38 e il sy SR (b ;805 O b S ins TEDIX 01,5 o5 (508
2l ROl )5 5 ) skl ST e 93 51 ) e sl sl 6y )
o e 3wl DL Slaast L Jolise (s S (o8 aalllas 5kt 4 bl 0
3 (S 03 53kl Asy & 5 sle OIS slasil ol (gla e 4 ) s150 (sla sl ST
Lokt (65132 S 5 1 Jebe oS 51Q2 VY L5 QA VAR 60 (sl )55 £
Y g5 6 S Jol S dlods >l b 1S 4 530 el dw 355 e oslizal (SVAR)
S 035l a5 e DY o 0 las 0L g (093 0185 s ol B 035k 5 (e
ol Ol g5 s
L ol slaas L hlise (6 iy 31 5 (6518 31 (K55S G ol ol
s 5 S 035l et L 5 Led st L (JST et le el 01, Slale Glisl s s
S O 3Ll Ay & 5 5 g5 5 salal O sla e M S S8
ol i 50 Il S e (sl 08 51 iy sl 53 et ol 5150 Sla e Ls

|

Sl adlie nl 53l 0315 YO+ Q2 VY 5 QA NNYAS 093 (51 Goiond 4 g0 o
SLedbl Sl eslinl Gy ,b 51 ool 55 ¢ 05 51 G (ol J2a) 5 (i = o 5§ g
S SLmosls (ol (GLas (o ¢35 31 G ) 53 o3lizal 35 50 (slaesls (338
o,gm.u;d@au;d,»,;upuﬂ,u?L_ésiqu,;sm@m;\“@uj
il odd 5 0 Ol i p 45 ol Solutalin 1 (glas gores Sloj gm0 S0

DMl (55T sl sl 5 b1y 3l eslial Gaioes opl 53 e S35 5 iy

el 5L slajast Ls (sl (TSETMC) "ol ol Byl s ol 5l esls ol

1. Structural Vector Autoregression
2. Tehran Securities Exchange Technology Management Co


http://dx.doi.org/10.61186/qjfep.12.47.67
https://qjfep.ir/article-1-1644-en.html

[ Downloaded from gjfep.ir on 2026-02-17 ]

[ DOI: 10.61186/gjfep.12.47.67 ]

M o398 GBS b (323 iy 13T w2

sabasl iy & 5l Ol LT 55 0 Cali 515 0l Slale Glosl 5 oo L1k 4135,
S i ST

Juices Oluo 8 .0

S ST il i Ol sie 4 TEDIX 01 g5 oy 5 (64 0350 e Li 15l and b
Aloe s gy (o3lal by & 5 e 51 0L sl Glosl 5 s S5k ooz GBS 3
slne SUTEPIX 0,6 sy Cd G s 5 055 ¢ 5 it 1 s ls ol S el
:J;w

SLAlS b sad DIk Sl el Ol g 4 TEPIX 01,5 o) 50 Cuad st L tp g3 a0 3
a3l Gl ol S il Sl 5 F 5 e 31 01 sl Gsl s s L (oo

LgJ|:l_'MJ:5L“TED|X Ol ros= 9B 033 e li 5 Ot O (ool Ui -

2,5
33 (S ko

L5 5 TEPIX O ) Cd s ls (Jaad s 5 11 S le Gl o) gl e
TEDIX Ol ¢ )5 48 035k et ls ud )y & 5 TEDPIX Ol g )5 JS jali o
s LaOT Jlazt (5 ym 4 aalsl 55 7Y b oolasil i) & 5 dINF s o) 5 & 5
Py

ndd b

S8 35l 5 Cuad e li Olaa b IS et ls S TEPIX ol L Cad sl 0168 o5 02
P35l 5 S gl SO 55 4 6 o Wy or LB TEDPIX b L 33
335 o delomn 5 Jgn 51 e3lized LTEPIX ol dzes 0,5 plgm 150 S

TEPIXt:ZZ,j:lﬂ *100 )

i=1 Pio%o


http://dx.doi.org/10.61186/qjfep.12.47.67
https://qjfep.ir/article-1-1644-en.html

[ Downloaded from gjfep.ir on 2026-02-17 ]

[ DOI: 10.61186/gjfep.12.47.67 ]

VLY 50U &V oylowd (o23319d Jlw (3Ll 5 Jbo gunluw dolilad AY

tolas s pli &S b0 iz ple sl gt Ol 3 pl plm i Py OT 13 4
33 35,8 o a3ty oo s3 ediad pds GWES b les O ey Cd Latls .l
ol 53 OT dalea oy 5T S 00 085 dlales e (6l b il 4t S 5 sld &S )50
Slons LacS b o izt plgw 3lad (ol ainie 3 Jgo b 51 45 48 Olen 133 8 oo blond
oar s 556855 GlacS b i U4 e sl ol &S Sl e el 4 83050
P yh
(Gu 035k § cwud ali) J5 el
Ol s 53 TEDPIX slas U S T ys e s laa U (i 033 5 Cad Lo ls
Cad Dl i 55 Sl e JS 035k SO (el ) Ol i ol 0k S50 5 dalone
20315 s o3 ek pdy (LS 3 S asla ol spd e Sl (s A 035l
Oloe sl Lgs 5 ol TEPIX Cand JS s ls dilan OT dulows 5 23055 0508 5 5,15

@ﬂbu&bdf}bu‘jéw)yéu@ab)bjwua}-u@‘L&QTJ{‘MOM‘)J}JQT

2 g s
no g
TEP[Xt _ Yi=1Pitdic %100 (V)
RD;
I py 9y~ ity DPS; RD
RDt+1:1tZ§:1—Pit‘llitM *RDCLF: *(Dt+l_DtDt: Z?:l Pioio (V)

T Dol 1 s Ol 53 €S L0l 55 (6& 035k 5 Cued e ls 44 RD, 0T 5 o8

Jsap 51 S 68 0kea .l (o 31 ) tHL Ol 53 Cnd IS L2t ls 4l Dy .ol 035
i el ol S5 (i 93 SITEDPIX Lastls aly Jodas Jse 3 ol adedon G 5o
935 s e et li al b Celb S CwlalS 8 s B o3l 4 by e
oLt 5 ol &S 22 TEDPIX 5 TEPIX 0o 48 555 oo Jroded )30 & by n 53 i

g g0 S b (G 03,57 Joun 1l 21531 O smman (53,90


http://dx.doi.org/10.61186/qjfep.12.47.67
https://qjfep.ir/article-1-1644-en.html

[ Downloaded from gjfep.ir on 2026-02-17 ]

[ DOI: 10.61186/gjfep.12.47.67 ]

AY o398 GBS b (323 iy 13T w2

S8 033l ua>l:.a
I3 G 033k o gee el STl 0355 0 iz TEDIX bei L a8 (o 033k s L
(B 035l 5 b G li 4l p Caed IS et ls oo 51 OT e 5 Sl bS5
el TEDIX a5t L domslons 0 g5 S0k |15 U0 3T o Coms 4

TEDIXF%*1653.8 )
Sl U9 Sl (ad Wby E ¥
O3 Sol o 4 GL) s allsb ad g (s iy &5 51l Sole e oy
S i 03581 2,1 olui
e P55 EF
(CP1) o kiS5 s Cnd oL b ) & 53 51 Ll Sle e (]
N (S 0
Sl (6513 1 O S 5 395 G 53 03lial 3590 gy Geiowd ol 53 o5l 3 50 (6,
65 M, oS” el ol ad 5l VAR Uk 4 Conns SVAR Juls odes Z o .ol (SVAR)
L SVAR (¢ S105,8 o Sy s ysb 4 ol e salS sluls 0T 53 " VAR
3353 Jlasl o (3laasl (slas) 55 (oioe (s30aaBl Glaie &S oIS o 5 b
3155 o0 SVAR Jube 1 obial § man . (YOI OLKen 5 5555 5 )) ooy 3 sboes
cujg;w)ﬁ_pu;ﬁojwgl,gjusux@y;@uéw!pqx»w,;‘u

55 demlows [ IRF' L ST 287

1. Chatziantoniou et al (2013)
2. Impulse Response Function


http://dx.doi.org/10.61186/qjfep.12.47.67
https://qjfep.ir/article-1-1644-en.html

[ Downloaded from gjfep.ir on 2026-02-17 ]

[ DOI: 10.61186/gjfep.12.47.67 ]

S oo~ O

VLY 50U &V oylowd (o23319d Jlw (3Ll 5 Jbo gunluw dolilad AE

(Y) S Og 15 Ll b a5 L Ly sl Gisd SVAR Jue Lol gla ke
S ot ld b LS ) & 5 o(tedpix) S st ls (lab ul ) & din) o) 5 b & 5
S e Sl e s (tediX) Ui os3L e li Jad Ak, TS (tepix)
seds MK 5 een 4 B s 53 5 Lledd (B yme i 15050 4 S (2150550
Jd s 0 L5 (e SVAR O sl SVslan (s (S8 55k 4015 58 on 2Ll 0T
13 gd A2 g
Byx=Ay+Bx,.,1B, xt_2+~"+Bpxt_p+ut (‘5)
@D o 5Le &S5 Ag 5150555 sla e 51 (0X1) e Sl SC Xeloyle opl s
PLLaasy jlad .ol IV gl 51 (X)) oo 5o bl 5o Uy uiomas .ol Cub sl b
Dah r g 55 Dy se 4 VD le ek aodle 05 53 3 5d o jateia
x=A+¢p X1 +¢ gxt-2+"’+¢pxt-p +e, (.t )
LUl ol Jia 3 ol pls (Bl ) 5 ek ablst o3 sl s 0T 5o o

Zsﬁg@jﬁjub)ﬂ&ut 9€

0 0 O e™ 71 [bu O 0 0 017 uf

0 0 0]||r e ]l [byy b 00 0 ||r w ]

1 0 ollecdix|=lby; by bz 0 0 [ yedix] ™)
0 1 0” etepix | |b41 b42 b4l b44 0 || utepix I

0 0 1J letedpli lel b51 b51 b51 b54J lutedpixJ

o e i O 3 a8 culx=[inf y tedix tepix tedpix] sl Juds s

Ol ook & G55 Olse 4 0555 ¢ 5 uite 45 3550 3 eilodd e (015055 2l 3
Loyt oo il bs e ady 1 ST Lastls iy bl 3558 as e e 05 (sl ke
BE .\_9,:”),_:6)_;,;?_:d:pdeEviews)\)_;\p_;ﬁSVAR Jde e

b b Glaiy an by am s i bS5 gle e


http://dx.doi.org/10.61186/qjfep.12.47.67
https://qjfep.ir/article-1-1644-en.html

[ Downloaded from gjfep.ir on 2026-02-17 ]

[ DOI: 10.61186/gjfep.12.47.67 ]

Ao oW )9 ‘5&&5,‘3 u.pleu Curdg )ﬁ.u;\i' @i

»'3Q)anjT

. z . . A . . e ool

N3 sz 2050 S 53 eslinal 5590 ba e SIS a0 bl Sl 03 5,57 5 plowil 51 iy
3,8 o Sy 0T loslizal LaS™ olas,ysT , sl bl b e ST S50 53155 .3,8
b e 8l bl 53l O3S 5 50 O e S5 Sobe 4 5 3 dal o slazel s
. . .. T s . A . - . . ST - ® - .
S B3 03a3T al 53 5 on o3lital aBbaent S = (SO g Sl G (sla ke
LS)‘-’”CLWJ@‘C)YNuﬁﬁUJ;J)LS‘ijl{\{Lﬁé-"-’g@‘d‘(Ho)
4S o planil L joite SGESS (62 005 bl 200 1 58 87 S (S5 05057 o5leT
! au\.ATa)Lg.fu dj..b- BE QT@L‘& 4o

axly ada ) o905l @l Y Jgux

IELTRENS Prob ADF (y5031 0] JU
LG caend 0.AYVIOY- tedpix
LY caend 0.4 OYIYF- tepix
LG VAV OA- tedix
Lt RIRL Vg y
LG N —YASYE inf

..a\..&b@ \f.[f- |(0) c]ﬁ.w BE] \AJ:AIA L;a\.o.; J}.&L;d odalin 4.>_uL>_-
Aug) 4889 padd
N3 sy ol 5 phS s 48 355 o olizal S sline (slalne I dings 4By s (ST

J:)b_&}(HQ) wf‘}S—QL}LgLA)L:ﬂAJJLung}Y)‘MLﬁ‘fLJMLoM ul’;’b‘lﬁ)l:&c

1. stationary
2. Augmented dickey-fuller



http://dx.doi.org/10.61186/qjfep.12.47.67
https://qjfep.ir/article-1-1644-en.html

[ Downloaded from gjfep.ir on 2026-02-17 ]

[ DOI: 10.61186/gjfep.12.47.67 ]

VLY 50U &V oylowd (o23319d Jlw (3Ll 5 Jbo gunluw dolilad A

?B)WJ}-\?JJ\AJ\:M&LAG)LATJﬁ@gb&‘%iﬁjd‘ﬁ@‘@m‘ b-l.&g_fl:r.'b\(sc)

dinge 48y end 903l @l -F Jgun

el ol 0als OLES

slows
. logL LR FPE AIC SC HQ
a8y
. -VYYAN Y NA Fya yvay YV AVYF. & YY.VYAY Y1 .AFALY
\ -204.0V0 1 14.YAY YYOVOAQ Y4.4VAQY V. V0N =Y FYOSYV
Y —#YF.YFO YAX00 Y¥Haraq Y4.42V\V AR TN ALY Yo VAZYY
\y -ZY.VPY #F). £F44 ZYFOYZA Y4.2A0Y Y APOOF Yo AVEPY
¥ —OVYNFY YfYea = OVAVAP? #Y4.YAVFA YY.OVVOF Y421y

c..w‘..v'6L&‘)|J}u‘)\uﬁua%6u&gﬁ@b&ﬁjqﬁé‘jdhb‘)j-‘-})‘w

Y olssed 5o LacS i 4 Jude Cakidee sl rie Sl C«L’ ﬁﬁf@&;\ (IRF) sl

1. Impulse Response

.c,.w\a.\.&ﬁ#;f)



http://dx.doi.org/10.61186/qjfep.12.47.67
https://qjfep.ir/article-1-1644-en.html

[ Downloaded from gjfep.ir on 2026-02-17 ]

[ DOI: 10.61186/gjfep.12.47.67 ]

AY o398 GBS b (323 iy 13T w2

10

Response of TEPIX to TEDIX

1

2

3



http://dx.doi.org/10.61186/qjfep.12.47.67
https://qjfep.ir/article-1-1644-en.html

[ Downloaded from gjfep.ir on 2026-02-17 ]

[ DOI: 10.61186/gjfep.12.47.67 ]

VLY 50U &V oylowd (o23319d Jlw (3Ll 5 Jbo gunluw dolilad A

Response of TEDPIX to TEDIX
10

tn
‘

-5 =
10 %

-154 L

Response of TEDPIX to TEPIX
30

204

104

Response to Cholesky One S.D. Innovations + 2 S E
-V loges

o315 OLES ¥ I3 5e5 53 SVAR Jue sl ail$S 4, Foly 53 s Sl el blize 2STT

o ,b 5l eds 5,05 IS 4 (tedix) i 05jL e Li —y Joll uSe el o
U Ol ol S @,,u@,;ulw,{ur,ﬂ 03336 5 Jsloy95 53(tepix) e Latls
Ok jleds Jlael 6575 o (tepix) Cond Lasls Ko b 1o s5 0 s o3in 09
S e a3 oo 0L Jgl o33 Olen | o sSns SalS” 28T (tedix) (ki o33 el

3 (tedpix) S LesLi 6,5 (tedix) (i o33b Lasle O b 5lads Jles! 615 o sSKae


http://dx.doi.org/10.61186/qjfep.12.47.67
https://qjfep.ir/article-1-1644-en.html

[ Downloaded from gjfep.ir on 2026-02-17 ]

[ DOI: 10.61186/gjfep.12.47.67 ]

A o398 GBS b (323 iy 13T w2

g@h%\julej(tedpix)‘}_{uaﬁ-\_& a\g-jﬁ g oo 0313 qL;.;v.;..& CRSERCEISTE

A3 o Ol (tepix) Caad Lesli o b 5l edd Jlasl &S5

Response of TEPIX to INF

iT
1
.

kil
1
.
"

10

/ .
54 : .
:

10



http://dx.doi.org/10.61186/qjfep.12.47.67
https://qjfep.ir/article-1-1644-en.html

[ Downloaded from gjfep.ir on 2026-02-17 ]

[ DOI: 10.61186/gjfep.12.47.67 ]

VLY 50U &V oylowd (o23319d Jlw (3Ll 5 Jbo gunluw dolilad A

Response of TEDPIX to Y

10
L e e -
0
-5
10 H
15 .
-zu T T T T T T T T T
1 3 4 5 B T 8 9 10
Response of TEDPIX to INF
D \\/
T
-20 T T T T T T T T
1 2 3 4 5 [ T ] 9 10

Response to Cholesky One S.D. Innovations + 2 S.E.

-V 1o ged

IS (a1 Cond s L 5 O s JS el 60y 1 (S8 Jios

la ize 5 abite ol an b asls  OT 4 b &S Sl (IS Sile g 50 51 58 (g5l

}ov\_,&ul_ab\d)kféuxah)“_g‘ay\.ibdb&k 51.&5 LQJW‘MJCJ’) M C‘)}:C-’J

s (tedpix) | sl 2iSTe Y Hlssad 53 508 b oy ale e 515 OV o 5 OT I

() slasl a5 (ind) o) 5 sla e 3 b Sl oad Jlas Ll 4 (tepix) Cud easls

J5 U&L& 9 (tepix) g;_«.._.s UDL,& gfi“"jb — PRSI PN oLi SVAR Jus


http://dx.doi.org/10.61186/qjfep.12.47.67
https://qjfep.ir/article-1-1644-en.html

[ Downloaded from gjfep.ir on 2026-02-17 ]

[ DOI: 10.61186/gjfep.12.47.67 ]

4\ o398 GBS b (323 iy 13T w2

Db assm 3 8 53 Sy pl il A s b Sl e lasl 4SS 4 S (tedpix)
o,k el )1y 615 @ (tedpix) IS Lesla 5 (tepix) Caad esLi ol el e S
128 8 alad e Ol a5 0355 lsbima (inf) o 5
S 25 domid 9 SA e 1
o sl Ol 5 geaSGl bl 53 o goasas gl pu 515k ppmne 1 Jlo a5, ST
355 al ey 515l s ) K15 o0 Tl o Gy gl € il 3 55 g s s nl ol
(sl (64 0351 Joen ) asla e ORIAIL 5 el adsl Gaad o D olaBs) 4 25
G b 3 Jle el (o5 5 (S b i Slosl sl az ST sl (st s 2 Sl
S ) 48 S a5k Ol 53 L 0T (S 6558 0 16 Sl slaslsl
S5 Ol ge 0 plem I3k 3oy 055 e s Db syl plew DL Sl Sl ea
il b oSS Sy o Sl 205 50 5558 (3Lal Fgy b5l 3 e 2L
3,555 o) 33 S e s 15 sl OIS Gl 415 150 saLuST s 3 ale
Sl Sl s le o oy o7 550 o0 (B (S W 5SS 5 5900 Dl 4 ¢
S 02 S (b a5 b s op B el ) 22k or e (8l ol
g 3lsly s Kodi 55 0L Gl w5558 o0 Jsiien ol Jbe ool 4 187 K
S el ) Gl

331 3 e 50 515k 516 ple SVslae 5 Cad (i ale Lo Ll a1 L
Gla sy b e axlse e Ul Lalesl ol Cos oS o Slaa ) Ly 50 JS
S5 sl o le 3l (SKen (S Sl 3o L IS 5l a5l (6,18 s
0 0T Jo 55 5 (0T sladle B DL ) CS 5 ble mads o )lr op) S e
1G4S Cal gl o5 ol et T sladle (am SUL o 35 5 55l .ol Jl Ol
Wl 0y T 0l 1 2y Jlo Olej 53 gy (b 5550 calibne (slacSs s 5 055 395 >

)JMBCLL»Sw\d‘wﬁy}ﬁ.éﬁdeapb&aéﬂj(oﬁ EA LSS oAk


http://dx.doi.org/10.61186/qjfep.12.47.67
https://qjfep.ir/article-1-1644-en.html

[ Downloaded from gjfep.ir on 2026-02-17 ]

[ DOI: 10.61186/gjfep.12.47.67 ]

VLY 50U &V oylowd (o23319d Jlw (3Ll 5 Jbo gunluw dolilad ay

S5l 035 g5ty (6 p3Y koa L game 5 sb 4 plams il 5 (65108 S 13
M Yo (st ysi AV 35w L slo55 5 55 (M) o3 (5,18 Lo o asilir Ste s 15
o F 58S Sl 5o (adslad,e) 055 Olas plew g3 L el wils guile Ole g O slee
1) 555 goma plgmr G151 5Lzl alod | (M) T o S 4 (SEMHM) il Ao o1 150
G 5l e 53,8 o dd g anlp s & Sl mis wle e Olea M LS s i M|
o S e ol 55b 4 Ty IM Ul (1 1A o o Seon | ik 35
OT 5550 Dbl g dl b 5 3,0 (6,18 (nio arle a5 2 b Ol e ot 40 (U5 o (S Les
(S ey i Al 53 BNl el i gmio b B35 5 (6,50 o S
S s ity e ST DI wlo w53 S 5 Al 50 eduled (M) gl 4o
i a8 s OS5 0 T sle S s 55 Ol plem ¢ polgm I e w53 Ll (s g
3 n 03,8 oo 515 S5kt Sloa o (M) 53 ey o sl 0k 55 U 0L
O 3 S plew 15k S5l bl ol 3,8 (e 53k Aol (M) (ot s la e 1 0L
G305 pleme 6L 3500 o B 6018 a5lis &8T5 O (bl 2501 L (gt et
Ol lplem 355 a5 g 457 3,28 o s (gl pagbly ol 5SS O il 4l
uz,y&}?m,,;\lpuﬂ@w;rqﬂjb\@L;T,m;s,;@s\,«iuﬂomu
Olbsplgm 5 Sl odo s (| s s 25 o8 5 gbislen .l ) SVL amio wle j 5 5
35 omb 3 YL LU Sble g L) b canlize o5 s &S5 Hlse g gble ¢S Lgs
5 Sl Bl 5o 3 5h e plew HIL )l S Sl 53 ST S J gy bl e
e slesl S Bl 3 Goldelem 5555 00 w8 55 4o S Sl sl 5
553505 U oKy 1 a5 (5 lamin) ple SMelan 4 1T 51355 oo ook oy T T
Flsle (35505 o8 1 6,30 zon plew pslte (53,5 L CoSUle Sl o laes sl
ple— izl adsl A s s G &8 el oy ile 35T 5 ol o Sally oS 85 sl i

315 60313 b arlo pu b 0S8 65 ol 3501 (Bl g ST g s 1) IS8 35


http://dx.doi.org/10.61186/qjfep.12.47.67
https://qjfep.ir/article-1-1644-en.html

[ Downloaded from gjfep.ir on 2026-02-17 ]

[ DOI: 10.61186/gjfep.12.47.67 ]

¥ o398 GBS b (323 iy 13T w2

szl oSG i ol olae L Ol el 4 jammie glos oty (plows 1L L) 0570
pj_on)Mfg;AL;.uil;@l.\;ﬂCL@#JU\{@\Aj}»,,gﬂguﬂ\ﬁ@u%uﬂ
s (Mo Sl G (S 50 55 Sl 1 e (g beia OL

2 s SLALS 13 Galls s DI Ay (g b S 66 3 5l (o
5L 53 sampe GLacS b ple Coed Ok L alie 53 o 5 5 anle 25 (glao 93
2ol s Ol e 51 (8L 0155 (o 1)l (0 Dokl 457 )y o ol s ailo
A b s e St 3, VU S5 b S dls LOT (6)5Togm 5 (s slaol
La0T Jalls (63T 5 S 5 Sl 1 g gme 56 55 5050 SLaZS 3 5L 35,
S ale,m L e BES LS S Rl 5 g aaboan Saesls (qwy 1 53§ b sn opl 2,1
Pl JS7 (e Sl Sl i 0dia s 1) 0T 0155 o0 57 0165 pop g JS ol s Shas
el a4l 150 53 G ol (Sl 31 oslizal ol s 255 5 on 0t & il 15k
ol (sLi )l a5 oS Culol odd s 5 Ot 4 il 5 a5 5357 SlaolSy Lm0
o e parai 5 853555 LI ¢ Gl ale o 3 5ngs S Sl Los el 5 928
el 38 e (salatl iy &K 55 5558 slael

3l 5L sla et la ulie SIS (oS gy skt 4 il aalllas o3 68 )
Sl (6513 51w S5 51 Jon &S 1 (g3laail OS5I 0T (6 oy 1 i
O g oo S e Ls (ol S Jds ale 150 sla et Li . ald eslizul (SVAR)
TEDIX 0,4 oysm 948 035U oL 3 TEPIX O ¢ vy s Cond e Ls (TEDPIX
350 el Gla piie )55 & 5 5 (Lol O9) olaal A & 5 slajite ropan s
o= G a3l e li 3 gw lenyls AT &S das e OLES =B L5l o dda 53 03linal
PS g adsn nl 45 3,0 (med e lh 5 IS et lh 53 65 e ST TEDIX O
L;;;,,j;\(o.\,zc_;;;,,ﬂqup)w)ﬁ‘;ugsg‘5¢za>5g¢;ﬁ>ﬁw&;_\,.;M\

Uil 5 6 Sy 4o (S 1L ool by YU 55,06 1L ed Slle s g5


http://dx.doi.org/10.61186/qjfep.12.47.67
https://qjfep.ir/article-1-1644-en.html

[ Downloaded from gjfep.ir on 2026-02-17 ]

[ DOI: 10.61186/gjfep.12.47.67 ]

VLY 50U &V oylowd (o23319d Jlw (3Ll 5 Jbo gunluw dolilad ¢

Er G 3 035l GLAISS (o B3 b el 15k 3 M8 b 31 Ol bati
:},_.;J;_.':,.ﬁ@T«Su:wQWc&:ﬁu&w}stbu&wqtg:uj\.L.’L)j(a)}:
LSS 4 sl (SLayl5 g 3 5mg 6035 (San ) e el 5 JS et
Ol oasm GAB 035L Lol &S Las pl w555 oo ol Je Sl 3 ol b .ol oy 5
A3le Bsl s s DL s GlacS i (IS (65575 s 51 et i Ol s 4 TEDIX
30055 5 e Sl el ) (S 0l Sl S sy g3l iy 5 e 51 01
OISt oo pimen 13,5 i 5)llne SETEPIX 01,5 o3 Zand e

ST pad T3y 1) ke OB O salaBl Ul &4 i JITEPIX

&y

oAl Gl abls 5 O gla e S s (IYAD) bla el 5 e ST (O DL
Sl ing by aollas. n5 55 SLaaiis b dien 355 6 S S 0000 )3 plew s
V=5 ((YOA O/ (olas]

33 ey eSS 5 I glacs) yo i3S ((JIMS) 0L ke Sl el sl
VoYY (Wl 5 anle jis (slaoy 95

Ol 1olgr Blosl oy s 03 el 035Ls 5 oo 55 dlaily (25 05051 OVWAY) 055, c(s 5o
WAY Gl 5 5l VY 5 VY ol o glasil gls ia sy dolilas

232 33 Cad G)S T p WE ST Jalse ) p OFA) (b pon Sl nd 36
Yio )bt Qo 93 . (solaidl p gle aaling ) O sl asleing i 01 g5 1l Bl
VAR Ol (PO L)

e S 3 sy (V¥R o tamen 5]y plan 5 5l i o cOL S
N ool odsl dlw . Jo ¢ Sy sloat] aslloas 53 plg 0350 5 OS 1505 g (S i
YA =YY


http://dx.doi.org/10.61186/qjfep.12.47.67
https://qjfep.ir/article-1-1644-en.html

[ Downloaded from gjfep.ir on 2026-02-17 ]

[ DOI: 10.61186/gjfep.12.47.67 ]

0 oW )9 dlibc’.‘s,‘:} u-l-"nﬂ-' Curdg ),.J;U @i

Basu, S. (1977) Investment Performance of Common Stocks in Relation to their
Price-Earnings Ratios: A Test of the Efficient Market Hypothesis. The Journal
of Finance, 32, 663-682.

Beaver, W.H. (1968) The Information Content of Annual Earnings Announcements.
Journal of Accounting Research, 6, 67-92.

David A, Veronesi P. (2002). Option prices with uncertain fundamentals: theory and
evidence on the dynamics of implied volatilities. Work. Pap., Univ. Chicago

Huddart, S. J., Lang, M. H., & Yetman, M. (2005, March). Psychological Factors,
Stock Price Paths, and Trading Volume. In AFA 2006 Boston Meetings Paper.

Liu, M. H. (2008), "Analysis of the Long-term Relationship Between
Macroeconomic  Variables and the Chinese Stock Market Using
Heteroscedastic Cointegration", Journal Managerial Finance, No. 11, PP. 744-
755.

Markowitz, H.M. (1952) Portfolio Selection. Journal of Finance, 7, 77-91.

Modigliani, F. and Miller, M.H. (1958) The Cost of Capital, Corporation Finance
and the Theory of Investment. The American Economic Review, 48, 261-297.

Muradoglu, Y. G., & Metin, K. (1996). Efficiency of the Turkish Stock Exchange
with Respect to Monetary Variables: a Contegration Analysis. European
Journal of Operational Research, 90(3), 566-576.

Osman, K and Yacup, K. (2004), "Longrun Relationship Between Stock Market
Returns and Macroeconomic Performance Evidence from Turkey", Economic
Working Paper Archive at Wustl.

Rudolph Hilferding, (1919),Finance Capital: A study in the latest phase of capitalist
development.

Zamari, R., (2007). The relationship between financial ratios based on cash flows
and stock returns in Tehran Stock Exchange. Master Thesis. Faculty of
Accounting and Management, University of Allameh Tabatabaei, Tehran.


https://www.routledge.com/search?author=Rudolph%20Hilferding
http://dx.doi.org/10.61186/qjfep.12.47.67
https://qjfep.ir/article-1-1644-en.html

[ £1-20-920z uo Jrdsylb wouy pspeojumoq ] [ 2921721 deylb/e8TTo 0T (10a ]


http://dx.doi.org/10.61186/qjfep.12.47.67
https://qjfep.ir/article-1-1644-en.html

63Ul g Jlo cbuwolw dolilal

[ £1-20-920z uo Jrdsylb wouy pspeojumoq ]

[ 2921721 deylb/e8TTo 0T (10a ]


http://dx.doi.org/10.61186/qjfep.12.47.67
https://qjfep.ir/article-1-1644-en.html
http://www.tcpdf.org

