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Abstract

Objective: The concept of this study is related to different stakeholders which include policy
makers, financial market participants, asset managers and company managers. First,
policymakers and government agencies should be aware that uncertainty related to economic
policies (monetary policies, fiscal spending, regulations, changes in taxes, national debt, etc.)
can have decisive effects on investor sentiment and asset prices. Government agencies should
provide uninterrupted communication with elected officials to help clarify the government's
policy stance on economic matters. This limits uncertainty about the future direction of certain
government policies, which should lead to less volatile and better priced financial assets.
Second, financial market participants and asset managers should be aware of changes and
direction of change in policy uncertainty and position their portfolios in response to changes in
policy uncertainty, which can have short-term and long-term effects on the stock market. Asset
managers and investors with long-term mandates and time horizons should be equally
concerned about policy uncertainty and its asymmetric effects. Finally, corporate managers
may use policy uncertainty to help them time their capital raising activities. Therefore, by
taking advantage of policy uncertainty, firm managers may time their firm's capital raising
activities to minimize their firm's cost of capital and maximize firm value. Therefore,
considering the importance of the capital market in the country's economy on the one hand and
the occurrence of numerous shocks in the field of monetary policy, the main purpose of this
study is to investigate the effect of monetary policy uncertainty on stock market uncertainty in
Iran.

Method: In this study, according to the type and purpose of the research, it is applied and in
terms of controlling the variables, it is a non-experimental and descriptive-correlation research.
Conducting research in the form of inductive analogy and its information is event type. In this
study, information on Iran's economy during the years 1368-1400 has been examined. The
source of the data used is the database of the World Bank and the Central Bank of the Islamic
Republic of Iran, and ARDL and NARDL methods have been used to estimate the desired
models. It should be mentioned that Eviews11 software was used to estimate the model. The
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Abstract

research model with Elha is specified from the two studies of Battabial and Killins (2021) and
Fuand Lu (2021).

Findings: The results of the ARDL linear model show that in the long term, the uncertainty of
monetary policies causes the intensification of uncertainty in the stock market. On the other
hand, in the non-linear ARDL model, the results showed that monetary policy uncertainty
shocks do not have an asymmetric effect on stock market uncertainty in the first place, and
secondly, negative shocks have a positive effect on stock market uncertainty in the long term.
Other results showed that government size and economic growth do not play a role in stock
market uncertainty. While, the exchange rate, inflation rate and interest rate have an effect on
the uncertainty of the stock market.

Conclusion: This research was conducted with the aim of investigating the effect of monetary
policy uncertainty on stock market uncertainty in Iran using the NARDL approach. In this
study, in addition to using the NARDL approach, the ARDL approach has also been used, and
in some ways, the linear and non-linear approach has been compared. In the nonlinear model,
the positive and negative shocks of monetary policy uncertainty were calculated using the
NARDL approach and included in the model. The results of linear and non-linear models
showed that the uncertainty of monetary policies affects the uncertainty of the stock market in
the long term. In other words, the uncertainty in the application and implementation of
monetary policies increases uncertainty in the stock market. The results in the non-linear
approach showed that; First, the effect of negative and positive uncertainty shocks is not
asymmetric. Second, only the negative shock of monetary policy uncertainty has an effect on
stock market uncertainty. In other words, with the occurrence of a negative shock in the
uncertainty of monetary policies, the uncertainty in the stock market increases. The results of
other variables showed that economic growth and government size, despite their importance in
the formation of trust in the capital market, have an insignificant effect on stock market
uncertainty. On the other hand, the occurrence of inflationary conditions in the country, both
due to the inflation rate and the increase in the exchange rate, causes an increase in uncertainty
in the stock market. However, an increase in interest rates will reduce uncertainty in the stock
market.

Keywords: Uncertainty, Stock Market, Monetary Policies, NARDL.
JEL Classification: E52, R53, D81.
Paper Type: Research Paper.
Citation: Rahimifar, F., Hassanvand, D., & Zahed Gharavi, M. (2024). The effect of monetary
policy uncertainty on stock market uncertainty. Journal of Development and Capital, 9(1), 157-
182 [In Persian].



;:;jC :L// I ; .g @’@

F’_’ '—'4":0‘:/":' YSFR-YFeF u;,/'*ls.: Yoo A-YEYA \_:«::15 d‘)?E:;'J”
Homepage: https:/jdc.uk.ac.ir
Plaw 313k Flsob Il g Jgt ol Slabll i1
T pames ol B
M g g9 510
DG £ Wty S
1

Wl Ol 53 pla 3L Sleabll s S sl Slabll 31 o cardllae cpl i 1 Sa

RS PR %) e\..w\:u (NARDL éjs.!._,) J| a:\.&.‘.‘m‘\.:dx 6\.&\:—...«%“): Q;L?ablbw‘,wdudﬁ u:«.b‘g}; Cﬂ‘ BL) :uj‘JJ

5391 o el 0k 3,511 015 g 513k 3 SiebIl e LE (SDE) (3ol ol S¥olan 31 arliid ¢ cpizman
ol 0 el YW FA-YF oo u,.ﬂ.nj ISYL ‘_;k O‘ﬁ‘ sladl sV 6\.&5)‘.\ )" 5.:5;.3 6LAJ.LA

355 o0 ol 3k 3 bl wals ol S sl bl Cdedly 53 a3 e OLS ARDL a5 Joa gl :laaly
Sleabll 3 Ol 551 Iyl dag 53 S Sl Jlabll slacS 53 513 0L S ARDL s 16 dbe 55 S35 b s
g o310 ol DL s Kus s jfs Stekdy s plo S5k Glabll s Cote (531 i SIS 5 iy Alag 53 5 8,05 plow 150

IS Lodo.- Y )‘K}‘ f‘-qnd )‘)'L.i dl:.:.mbﬂ.?j °J€'.' 'Cj. 3 CJ".’; 'CJ.; ‘j)‘ .Cj. ‘AQ\? BL .JJ)‘.L; rLé.«.d J‘}Lj ‘-éu:.ab‘u L ‘_;-:-B 6éw‘ -L:r) 3

St gla (51 el 4 Ly OIS e (53 sl S, sl s (55 0 Sy Bl 0 5 Sl 6 S
el 2 35 g 53 3 AT plaw 5L Ol oo 5358 b GUE o 4 e Bl J gy ol ST ol s i
RL | a.\g}; 43‘)‘ &\Aé% M.L‘o\:- @L’Ja

NARDL g Coslw cplpus 5L o lonablli 2 S0S SOOS19
R53 [E52 D81 JEL (sudinbs
ey e £
S5L bbb 5 J b Slabll STLOFY) gage cs5,8 Aol 5 Lo ls o g 308 5 5 oo 5 1Ol
AOY-IAY DA oo 5 57 ahoms g

NOV=IAY L en ) ‘V*; 093 sle g anw g7 dlee
fa.rahimi2010@gmail.com :debb (.ol 1 ¢ 553 Sl ¢ oDl 13T o8t 3 K g eslasdl o3 S (6 1875 (g gomtils *
hassanvand.d@Iu.ac.ir :4ebb 1y .0l 51 2LTe > Ol ] ol eslasBl 5 ke 0 a1 3Ll 05 8 L skl ¢ g O 93

m.zahedgharavi@abru.ac.ir :ebbly .01 3 s 65 1 M T oS5 ¢ Sl p sl oSl oLl 05,8 skl

AN VAVARRAZE IR e 7 B (L SR VAR AL SRS R O B R SAVAR AR -3 <1 TP B ] VAN iCdb 5 b
L)L‘; J.AL: .4\.:4,& aLiiJ‘.) bzl 3l g AM]D :}\;\JU
DOI: 10.22103/jdc.2023.20577.1319 ©The Author(s)
() O

BY NC


https://doi.org/10.22103/jdc.2023.20577.1319

Pl 513 Lol Jo3 Cowlow SLuabll 51/1DA

docio

2l 350 F oS g Ay jls sy Slabll 5 oYL a s Ol dlax 1 axe g - 5 sl 5EST s
L;u)tébu)};fa\):..\;:MAL;J:iﬁob};'ubﬂ):W&h)}ifxp_ﬁ\gwd%:m‘rydhxﬁ
Sdd e S5 s slasl Sob e 4 eSOl (68T 3 5m 5 S 3e sla ke 545 S K LolS o 4 (3Ll
28 ST @ a5 b (galasl (GacS i .l Ol o g3 5 OIS Coliw 03 50ks 5 SLEL S8 pranai | ke
pde el 5 dlei o sl ) 53kl G g ot (53l (slal b Slalual o go NS bl ol (gla ks
rhﬁ%f@w‘ua\fuuj.ﬁrda".joﬁ'cjcu%;c&bg}aju—u@jM}‘&Jm‘&uﬁﬁjbow‘
Gl S o el w5l 5 oo ilises ol ge ((1YA4 ((lams) L 5d o Jbo 5 g Slaw 3o (sla Ilad sl 03
o Sl 228 ans i sk 3 plams Sl SOl 4 25 bt 5 b o al 03 45 L5 plgn 3l dha I o
Il Coale fs 4 55 cen 5 o a3 plgmn 5L 38 4 o 5 b oSl a2l OT 0T 3 g 540 3 15 (a2
3515 I el 5 Sledst 5 VIS 5L 4 S (65 e 5 e Sl 5B GL ol VU (S shaE 5 03
o5 BESSL o B )5 5 Sl (6 St b 4 Ol pude ¥+ A0V Sl Jlo Oy 53 (V1Y 0y )
4 6ol 5 Oliwebsl pude o dlaily s ST LS S8 55 85 4 53 58 ks arlepu Lo (gl 3 5 3l 05zl &
Oer 5 o sk 5 (VW) T g 5 gl 00 8) Tk ol 03 33 4 57 3 g0 OIS Sl 5 Oliimee (51 p5loke ) 5b
5 St 5 adly 3Ll i 3 S5 el Wl e (gl buil) (630l Olebl pute 2131 tias o OLES (T+IA)
56 alie BPU) (oslasl Cnbiw Conlas pe Las oo 0L (Y210) OLen 5 %3, 5 JuL 5 5 (YW T 515
sosls 528 Sl tse 53 1) Oliabl pe Sliies (VA7 e 5 555 ol gadl g slaBl jtom s bs)l 4 slos]
355 50 ESTL ol Dbl g 4 e L gl bl (slasS p audly 5o

Sl (SKa U3 S e JUIST i 51 il 5 on 213 b 2 S g Sl Coabad ke 3T () 55 s
La,l5L sl Fas Caliden 6ls Olojlu Lo 55 ok @11 (gla Culam 0 5aly 3550 S2alST b Jlo slayl3l s 1y ol st
() e A5Le o Slosendl Sl (Sn Soalsd oo pl el ply (YN gy 5 sml) das a5
ple oS 23l Gl s (Y 1F) O, 5 S5 das ks 1y (gLl Jolge plu 5 S 5 51Ul ey 5 3 e
Conbad oo | paiiie e 5 15 S0 o 53 (5 ale 5 B8 iy o sy Slaay p i oali
5 ab,e GBJUS 5 S L1 g s b el slaan ja ol (S Canbad pde (ol p 05D LS o Cnss
G 3 0 A ipo 5 Conl (S Oliebsl ke cplonil a2 1 (g3l LB 5 (s I e 2l (LS
2 5 s 4 a5 05 J Conlw (VYN T LS5 JLBL) das 13 5T S 55 1 WSl g day
oy T sladle gl 2 ol (s (655 50 (oSSl ar STl Oliabl pe (& Jalis alioen (5557 10 &L DbLs

b olast] o 53 ol S OIS slaasl ol g i SV w5 4 OIS Clis Lol (sl axsls (glask

! Svensson 6 Nuno & Thomas

2 Bloom 7 Pastor & Veronesi
3 Basu & Bundick 8 Kang

4 Mumtaz & Zanetti ° Batabyal & Killins

5 Fernandez-Villaverde



VOR /Y (i [ ot 0399 [dslo yuw § dzwgi dlxo

33 odowe SV 3 (e3lasl Loyl 51 s 4 555, Jydd el Ol sie 4 . g 4 ge (b dd WS b 3 45 asls
g Il Gl 55 g5 JB Oliabl pe 4 i & (S (0 S5 (S Sl (55 s T3 I
YY) cg\)m,‘m,\g—ju;,o 358 bl Conliw 3 5 Jlesel s 4 Lo L1 5 o Coalad pide ) 05Dk
5 @slasl gl o 108 5T Gl ulpl Olse 4 Cwlbts Jy Sl (1S ol 3Ll o
Sl s 3 5 Lo (5530 55b 4 Wl o e &0 (Kol G5 255 o 02lizal plew 515k > Shos
e 47 S oo IVl gilate Ml 3,85 55 ol al b3 g ploan Cnd 15314y e g 03l (253 1y (gLl
oo LBl o iy o SIS 5 bl dal g plgw 033k 2 g 5 B b b ot 2y Ol s
ot o s S el (Sl 3T 5 o S 0 ) 4 el 0 0 il plew (hd o o S
(YN ) ol 0 ylts Sl o Jiazie b (5S35 plgn 15k (o bl

JSia b1y o ges almln idu 31 5 Jbo 65 alauly (g3l lacyssitoms carm 5 b= 53 (glay 5587 o
Bl an 5 (Jlo Gl G5B lad 5o 5 50 Sb Cand b J g il JWasl (e Ol e 4 AS (0 555
o\};pwﬁfaiugucmd,uus,@;d.(r-m ‘ol,m}“KﬁT)gﬁ@duﬁp;ﬁuéuM}
(530l e SAT,IS 3 il o i) Sos b flite Jal sy a0 a5 b 5 55287 OT (3Ll ol 31 (51 4o samee 15
0351 513555 1 5l 055 ol e Jlo pllsi 31 (sl 4 same 25 Olsie & Oln il 53 sle pur 515l Bl 4Bl gl ST
JUzsl 5 a5 ol 53 S e o v [y dmal 3 3 g0 il jur el 5 Culda o 3 ol (2
5Ll ps S Hlale Gl i p s s 0T 55 a8 ol (o3l 5L eSS kg Blosl s 3013 odge 1 215
YB3 5558 (oolamsl ooy o fage 5 028 55 el wd e 4 Lulie b3, S e D ol il
Slera 1y 0T 5 sli8 5T Jlsly Blosl sz e 40 il o 3 (oo cs3LaBl L3 53 o5 68 2 (s
5 Jlebl slul 5 wlie (GBS0 4 oo plew 5L 53 (I8 Gl (51 llan Loyl 5 03505 ol 3 led Ol
155k o) o ST 51 68 sl g s s ol Comal (55 553 b3 5 o (bl Sla0l s 51255 05
S $a3,8 5 3N Gl SIS ol 03505 By sl AN 5 OT 558 sla glesb aiST 5 A8 s Ly
QYA LS 5 wpsls) 355 0

Ot (o 515k 3 08 S S O Gl ol o7 3500 b g o il Olaiiy 3 andllan o p s
Sl 4 by e plel 8 A3 L (Fss Ol jle 5 0wl (sl 355 o0 S 3 Ol e 5 21,15
St Wl e (o 5 o glaads Ul Sk (Ol ae (Il glaan i ( J g sbcwln) (gl
L1y laisy g bl bl Do ol il adls b olls Cud 5 OIS wle o Slulas|  (glodisS s
Pl ST LS ool sl bl 53 S g5 im0 3550 53 pll gy 4 457 ST ol b Cdetie Solalis
pgudu&l,twﬁu,\ipg‘ﬁ@%w\,o;syupuéu@pa,uﬁ&;q?;,y)sot:“lo\r,\p
2> Slrebll 53 ok S 5 S 51l gbls O e 5 Il 15k 0V L6 355 i S 5 S Ol
5 Ddaols S Dl gp oS el Conlad ke )3 o8 w0 el 53 1) 555 sl s s g 5 B o Ll

"' Ugurlu-Yildirim 3 Abuka
2 Chiang



Plis 513l Slabll s gt Camlons Slsobll 51115

Sy e la Gl s Cayll s slls 4 S8 e 5 ol3 O ke i ) 5 bl 4xils plgms 5L s kel
S S 5 Ol e o Zalg 5 2il 0T Oylel O 515 el 55 Slaebll 01,55 63100 Oles 4 Lb Lizes
030zl b ¢ ol .S o3lizal 5 45 ale ol 31 glaIlab (sutuiile s 4 <SS (gl b 53 Sliebll 5 o
b S il 1) 595 O 0 wle (il 3l glac s Sl SKas ES 8 0l e daaln 45 Slabll
wlo o 5L Coatl 4 5 LI 5le S0 w0 1y S0 5550 5 e PBld a1y 355 &S 5 wle w4 o
S s p adlas pl Juol Coda ¢ Jgr (6108 Gl ain ) 53 sdate SLacS 5 S50 5 gm SO 51528 LBl o
) ol S5k andllan pl ool 4 5 bl ol ool O 1 55 ple 55U Sluabll (S el Slabll

238 on plam 5L Glaebll ais Sl s J g slataln 53 Sluabllz lol 4 3

35 Sl 48 15y p 5y gn o (g Sl Y S 53 5 4al3] )3 o = s dokia S1)) I g adlllae 5l 3
\°Lsm;ms,;.wla.@f‘\sbu@\)ﬁ{;\@u,&\;,;«;ﬁvtgwww&usguﬂ%vm
el 0k Ol adlllan S (6,8 4 ¥ Caad 3 5 aslllan (slaesls Lo 5 4 25 5 e by i S 40
S5 Sl

LIS b 5 58T s el )l sy g sl 3550 53 (SIS 5 S s 55 IS b a
uydu@"pg,&;atwuﬁ.;)m‘5)\;6@,”@@“_&@@w};,sbrﬂd\)\s@ﬁ@gﬁ
,..,\,:puJ..,,\,s}:),uTPa,muzilpnuu:u:iup\a;uwyéuw@u,;,\im;\spmj@ggu}
Sl (3L 5 055 O g (SUlu s b ablin oy o 2 (Jgr oS D16 b 5 i (SlaeSadlST o ys L
ST o s b 15t BB i 36 e Sl (61 Hulite Jip Sl D510 b ol 031 s
b a3 Byl HLanl b oS Gl ol (6l o gast b b ol (glime 4 s il 311y 355 (slaan 5o S gs
Ao s S il Jb OO Sleslinal 5l pds Ll 5 Eel S g LA (21530l ol jan iy 5 5
0,8 o s ity g3 NS e slre Ly 5 15 OT e g Gl D15 b 487 35 8 s (ol b
Gl JW51 U isw 31 o550 g o Blod SHLAYVAS (6 a0) T i s gmm g 4 )53 ST Lol 55 &
Sl ST 5 (I g JUisl o5 gn oo iy S sl G b 51 (655 0 oSSL e (68 el 0 ¢
Sl goaz 39500 slad 4 OIS slasl Eolin )3 (5) 50 f o sn &5 5 Jime sladl 4 1) Sy Sl SIS
Gl s o 15 50 Co 1) Sy ol Jlinl Calibes (WU tidw 31 e Jlo (slayl3l 5 slasl (g, ks L
L a3 4 bl as e b 0T it S 5 S 0 e JS Lol (55, 518 51 G b 51 e I
Ll 63503 3ms J Conlow JUSH (g1 JUST cpir 23,13 (S )18 1 Cnd S o510 5 0 00 & 5
L;,?w\,r»,wwg Sl s @ el ol ol Sogline Calibes (5lay 5587 w55 LIS g5l opl idw )
VP cdb&‘w}wf}) Sl Lzl (g bl ool 8 g J s ale (gl 150 dnw g5 53 D ples ¢ Jbe

O3 anlllan 3550 OIS OUsladl o 5 03 28 b 4 Bl i (sl iz (61 Cilibn J g Slal b 5T 4 S

Ol (Y A¥) 0L 50 S vl 03,57 g Conbn 5 arlo o 5150 o Lol 4 (oS a5 Jle Slosl el 48 8

! Bekaert



YV IY o [ ks 0390 [ 43 lo g § druwngi’ dloxo

S DU (gl Wil g oo bl J g ol el A5l 3313 3505 21513 Slay3b 5 J g Sl 0 (58 bl S o
,gﬁuﬁ)w@g,>,|>CQMJUM&_:&J;‘UGum.s\L;ﬁ;.ML:“.\;to;\;;,uu&ﬁ;c)wuuu\jo,yp.up,gu
A5 &S oy o ¢ ol 1 Sl Linls OLES (Y+40) 5187 5 (S (Yo F TSl 5 0 K5 5 Y000 (S
S o J g sl 3 5 g5 &6 457 Sl 0313 05 Dlalllas pimean 355 oo Jlo 5 (g3lassl Dbl g 2alS sl oS s oo
giL,:su,gf)C.\;Q),a);Qlo;\;omp(ma)*;,yﬁjuu_ﬁ.aj\%;‘uu&\,u;w;j)gng,uw
..m@m,n)u@,,l;wjgﬁ@pwtwwbu)\cwlgé\,gjpjwt@;yﬁ‘quﬂw‘u)
4 Ol 4 plges 5500 (0T Sl fage 5 S ol 815 A5 b (85 plgws 3 5m JS e SlolB Sluzt 51 g (b b
% O sl Slabsl pude Sl i 3T Lol Cad S 0 0L (V480) e 5 2 ecpl s ol il s )5 5
A6 ST ol o el 35w 2 4 5 a4 a8l ctas oo o5 1) plow 5B 3550 035 53 8 ol s ol g5
ST 8 (slaolk o 5l 5550 ub 5550 L iy plow S 4 ST o 05l (VAAV) TS, 5 ¢l 05Dke 08
2 ST 6B GWOL o (5IBIL Jo 55 & 5 2l 5 b 51 plga a5l Jral il 4 amte bl Sl ol 5l 5 o
Olge & Jgr Sl 035 (oS 58 o8 ol 915,80 )13 S Sl 36 o b olpl5 033b 87 Y5 51 S
.;,\K@J;L*u&\,\“;,-p@};j6;,;@mf,ﬁ;,gw;uua,gTowgm\éggJﬁtfj\wdbu
oo 03,1085 5 ahls Olej b ite EKs s oy G Lol (e Lol (5188855 Dbl g 7 T el oDl
B4 @b@)wv\g—j,\sfﬂ)>,u§,.,;‘t:&\,|m;gﬂm,s@éxw@ﬁouﬁu

S 8 il Ol e slal s 5o s se Gl glasll s 558 e galasl ONS Slsle 5 5SS L
a5 Sl dolo o 15 odins K85 el 31oles Blysl s s 15k Aiteas dolo o (gla T3 3Ll a 55 a5k o 5 gl
6\#4{%&34{3@5\;30&2)‘)6&4{%«4&#}5JB-JJLSLA)}J‘;;)b.CMA‘QTGUcbm‘&wj\h&ga‘};&
5B sl S L wle 3500 Sl 1 LSS 55,0 (6 i Ges 48l drm g (sla, 558 L awslie )3 s LIk
(g3l OIS (gla e Sblu g 1 6 6wl Sy 035b i 355 go ol e sLasblys 5 pgie sla SU o
SN 4 5 S 3 b 3l s OFM Glgagd 5 S0 das 15 50 Cou 1) gyl ale e glaas F Wil5 o
3 B e S LS LE 5 OB WS 50 o s 2 20 VU I smolr 3 (6518 b o o ST (glatsle o
ugﬁs.\iuouy;\@y\,u)ta@g\,,\,(,L@Méj\fgﬁspw..u;@rgubguﬂ,t,‘pom\m,,cssa
(53Lal G lab 55 03 50 Sl ey (S S 4 Lol s ps 5 G gt Sy 4 1 30 g XS 0 (55 sl
OYAY (el 6 9) 2,55T(on ol 2 1y (oo a5 5 (A3 laos s sl al 6l oY b 355 o

u,b&_;\.;)uf@;u(,L@,ﬂtsu,\jpn;x@p@wtuj&yyJg)mfjuwdmsp
Sl U G b 5y ol sl i8S slabl Wlg g el i odote SYLT s Ol (su\.c‘xfusuj
5 Sl ol e 3y Olen 53 15 T S5 3550 il b odowze SV o e o Jgr Gl das 15 50 cou

GG 5 K eT )V 55,0 Lol (Y Y Ol 5% 50) Wsd Sl o s Jalanel (ol sl glayl5b 358 0 Esly

! Bernanke & Kuttner 4 Thorbecke
2 Rigobon & Sack 5 Bauer
*Boyle & Peterson



Pl 1k Glabll p Joo Camwlow SLabll S1/VFY

bl or i ol Coalad e K05 (g 1 tas Sl i 1 el b Sl (e 5 550 00 538
shasl s e kS Sler I sl 4 ar 5 byl 5T 55y pe8T L ol sl o, slag 5 2 b
)}.&buT‘):d&;l}oﬂ;cy&k\f@fw-b‘j)'dﬂcw;")‘yg‘u‘bw\éﬁ@w\:mdiicobﬁ»g:)ywdf)j)b
(VXY OSen 5 0 8) 358 0 Olgar ol o 53 (A5 0,00 35 2alS Celn s g oS
P 3 4 Sy 5 Slnebll sy K5 Ssle il (S SIS Ll 1 i 35 50 = BlD M el
Colg 3 S 03 8 e Lol el (bloml Sl (i G b Sl s 3l s (ool e 3 b
Sadb o 1) gwbw (58T 5 S0 4 Olsb pl o8 (IFAY LIS 5 ke B Sl 3o (galassl Li,
S iz 3 (6O e o 5 3 Blond 1 3Ll Loy 3 g0 Emloo o St 31 (SS S by Sliabl
G e Skl SO Il 5 b3, 8 ool 3 50 Cou (i glaau ja 5 630 5 Ky aler
S 3505 Ol 5 Lols H1 3 s 3ys0 1y S50 b ize 5 olg Ty aaly 5 oSy s b sladds o
&:w:;@;!:\yjLML@J%54?\59;3}4@:3oﬁm‘ﬁuﬂxﬁﬁ:ﬁ-ﬁ@wm@&)\fquﬁ
e g S 4d 5l AU Slabll s gy Lol b 534S el cpl il Catdl Sl 3590 o] 534S 4T L5yl
_(Y~~~ ;.,\,I.LLJJGSL«A) Jﬂ%w&)ﬁ)\f@@bjd)\f@bﬂ)i

Sla e il s ST (S5 Ll b a3 503 0L G sl 53 VST 5 J g Lk 8 8 s 55 LT VAV s
b S b oo OIS sl (lal ol 4 oliws (g 5,8 515 o &b 53 Sl 5 (S Ol 4 s
;ﬁ,,\:TJ:bJg‘ﬁf\j@u%\f;);@tﬁwjjﬁu)}@J&.m.\{ou.;@mpu:flj}:;l};)ﬁ‘_;uaf};
03 ru%tf.u? LSS bl Sl ll ekl 5 op St 2 D55 5 el 5l (gl (ST el Slebll

D3 4 by e st g JUIS™ 93 ¢ J gy Sl S Lo dUIST 53 el 03 505 0L (1449) 7 800 4T ol
Yos 5 H AU s g-Tubin JUIS 13 58 e alis oyl Coad JUIS 4 457 5505 5535 s ool 1o
q-Tubiné)ﬁ

AW}SMJ@ QL&J b Lb&b‘b 6)\.\?&))\ éf.)b )\ ci\n.a.ﬁ‘ 6‘5),:&% C_Mﬂl:.w LSJ"'\?J:‘ oﬁ 6)‘5:5 U'l‘
S I AL VLG Z1 5 08 i o e o S0l (slaay 3o 4 oK plem (315 55,1 05 4150 <(1459)
o) o ale g Bl w5 s ik o8 sl 5 Sl L) e e Sl 45 4 e o8 (1L
4 s (55l 5 0355 plg 31 oS Slie B3 L 6ok slale (VIS Ll o oy s 5 ol oS0
a5l S oy 500 o 15 il i lale e YIS ol (ol ol @ (S5 K5 le

"'Wen 3. Multyplicative uncertainty
2, Abel and Eberly ¢, Mishkin
3, Sack and Wieland 7. Wealth Effect

4, Pool 8, Tubin



VY 1Y o | ks 059 [ g lo s g drawgi’ adzxo

5L o3 plew o 5l ply ols ial nl30 1) 5 5 7 bes OT sl w0 5 s oo (R8T 1, U S O 50
YR (6 S5 caal 1) 35 8 o plgwr Cod T3l o gn ol ) oS bl 2130 55 plg
w9y S

il ol O3 zn (535 D33 D1 a5 o g lls S Gy b 1 (g Sl ST (s o S0l JUIST K
e b5 e g sln ( GUSS g0 (S5 4 e 53 s 8 2 e (VA1) GLUSS s 5o 5 5T Lo JUIS
Sl (s o Ll lo w51 ST s ) S 358 o s S5 055 Job 53 0kiS 5 e
5Bl Gl Jle S 500 bl Shal Bl plgw Caad (B el plgw Olas o oy 5 1 (ol S5 L
SBULES ol oSl ok 51 S SHE Gl 51 515U il 2531 3 e cmlin 130 L ol
23T w813 5L 53 Glabll 5 DUl s Shl 5 Ol ols e 53 ok b il g o U]

2 S Sl Gl (I o e 53 4 STl nlasl St <l J g OIS il olg Coda
elew S5k dle Jlo syl 2 sladsl s it SIS S1ls Conlow ol 63,513 coiionn b Ol 31 ok (sl e
slamblyley js Ol i 4o J s OIS Gl lal 3] 4z 55 Sl gl a3l s blwd ;5 Ol ok dis
LI 151 AT o jls B3 0 alasdl 51 (s s o5 1 (Jt Sl S0 050 553 ¢l ply ol o
a3l s b g ls a5 033k Dk K8 5 e Sl sl gz el

(S35 31 Ga b 3D O ey 15 S o STIUS 33 G b S ploms Cd i s 5 Gl bl
QUSG5 b 50 sladl i ide 5 4d 0 S plow ad Sllo g 56 Sl a oy bl 3o sladl
Sk 51 Lol G 23Sy 235 Jdowl 40 (5 208 dor 5 Lal el 0l a3 5 550 el 53 (6,108 e e
3313 (Kiws oo Jsb aT )3 ab 35,50 40 9 e clas ) 385 ulal Ly oSl 0l (U7 o Joe LIl (520 oy 5
AaTys 5 Do 5l chde Olge w0 plgw a3 Dbl g 9 D 1Ll g J ST 51 age 2 oS Ol plgms
S5 4 G b TINS5 5 e S 5 e 5155 5 (B e ol 53 e 4 15 e omald
(Y0 Oan 5 Sl) 35 o 55 oy B godls T s a0 k5 5 SLLS S e

§ 8o A o Oy o)l b by Jlo el 5 Ay el 4 bl i 5 el slaslL o LS|
S sy e 5 ¢ (S (sl it G b 5 ple 15k 5 55 on (53l Ay 5 A 5 5 sy o g Jlo el
el plew Syl Ko i 3,108 e 51 galuamdl diy Il e g 5 558 CaaST b (bS5 Sledb|
Slrobll 2 31 550l 51 dules a1y 355 535 g0 slassla 51 (63L 5 pomam 52 St 0 6 350 536 1,
.(ww‘Q\,&M}@u}\)n,f@ﬂ&wj.mumﬁﬁuﬁ@,;o\,:ums%yctwdu,ug,;

G0 b5 gy o 5 plem o33l p Sl S oS58 S 5 Slalis o (VP2 1) plis o psls 5 o
s s b sl GaeS s 3T e 5 als WAL B Sl 6y 55 oS85 o) S ol B

235z e ONS iz Ve lals OLs (s3ledie s el 43,8 513 ot 5 5 3550 Bl (6513 O S

1. Ando and Modigiliani



Pl 15k Glabll g S Camwlow SLabll S1/VFF

st digp Oleodl e 3 pm 555 S S S0l S Sead T Sl F ke Sl S plew
S 5 5 S end o5 H93 500 5 i sler o 035 S0l S e (531l VST (sl e (6 Sl uke
033 Sile 5 S5 plgw 233k Slasdl o g £ 5 S and e 93 ST s gy Ol e
L;Lbdf}&jidalijL;Ji.l.;j;ishdﬁrl@,wa:jb_f:l:d\.id@Lﬁijla;ﬁ)btujdé;nwjﬁaw
.,uzsbﬂ;,\;&lﬂﬁs‘uw,ﬁc_wn;\{mﬁ\:ﬁﬁg,;;,l@;,ml;&,@cﬂg

O ey ] LS 6550 5 I il Lokl b )y OF ) 0L 5 as S
sler Glysl 5 s Olsle 3 ol b 5l &S5 V08 (6l by Bl osy 5l esbizal b o o aslllae ol otizstls
DLl 5 s gy Gl bl e 3651 STl VWG G AYAM 0555 53 55l el ol skd g
0 b Ja sbcwle SLabll &8 age 28 s 4 0lg oo 1) St JIcpl 55505 gl,\fguﬂ el
.wl:,fua\>)|,,¢\)>u4§&u¢@L;\ﬁup}@ce;jgwjugw_éCm,a

3Ll b [Eagy opl 53 Al plen el Ol (S Sl 8IS 51 (4 OF 1) e 5 (ke
sl 3l eslizal b ¢Sy Conlow &5 55 4 o it ST Jodll oo il 213l s TVP-VAR (¢ 831557,
D i o st (s a5 oS a5 13 Al A5 o 5 sla it sl 011 L
plom Cond o o i 3101 3T (63 latns 4 VWAAN B VVAY:Y 0555 53 (o5 3 g 3 plor o st L ot
S das o O b 5 oddantls  plgw ad Ol 03 o 31 L 2R Ly S Sl (OIS S Ol )
Sl s Wlg e olil Jg ol Jlasl (il 6o S 5k 4 o b ol o 0511 & oK
SR UV I S PV GO Wy JS RGP JUL 3 CIN J P g O WP E g PRI N P
W5 oS ot ¢ (Jols Al A 5w 5 Al cla ke (S 4 s on OLE S oDl 4 5 e OT
DSy Lol cslasls UL 6, L;}.Ql;l.ijij by dsb s CLGMW‘_;:\:;{)?}MJF (s ellst
5 4Bl Rl Olej (b i e (2S5 Ol 5 0355 DL Ol (b (ulew &5 08 4 OT gl 52 5 ol ad
2yl Ll Ly sl ey Olen 31 OT LiSTls i sed ol gladle s

Azl Ol eSOl s ahyls o33y Jg Sl 5 2By Syt ST o5, 4 (VFA9) 01, Kan 5 L ks 4
Sl 5 (sosls 31 s ;S0 e 5 ) Dpts 55T 53 ol b sla B, 51 S Ol sie 4 ) e Ls Sleslizal |
4 LSSl i3 033k 2 (Jg Calin 5515k S et oo a5 (53 b STLYY 0L 5 5 5m S5
Solslme 5 e 5T S5 (I g Sl 5 (515l DB 31l DL s s 55T (63 Shes a5t Ui Ol e
el (D33 5 oo gl S s 035k F 5

s plew 55k 025k 5 Sds 6501 s (Il e J g gl 53 Oluabl pus daly o) 4 (VFA9) oal 3Dl
j)\'CJJ)JC)UL»}JU,Z{‘}\cASMJ@OWCL@M)UL:anL:J.U‘S‘ﬂ&TM\w&c‘}J@Lﬁﬂ\{%jl{.C,.w\
s Jb glacawlan jo Slblb g Cdgs Jo cacwlan s G'L;:‘.l’\u,ii; u.aﬁ-u))@wb);‘b&j&&:{

s b gl js Sluabll bz gl ST J‘,&s\u,&;clj:&,.sg@u 21 plgw Sk esjl s ls



VPO Y i [ 0599 [ 43 lo g 9 drwgd dlxo

3 A 4 e 5 (J35 iy 0533 53 plew 5L o33k 1 ite nl (G Sl a3 )ls S s oS ol s T 5L S
)y o JolaS 4 e Ly s

5 Az 5 0Ty (S Sl 6575 lond 5 plgn 515k Sl Il alaly o 4 (WR4) 0100 5 (a1
48 513 O gl et ils Jlsbas 5 e (551 A5 Ol i Sl oS 48T ol 0T 51 (S
Gl 3 (g Sl Sololine 5 Lote (6 51 55 Glaabll g plgws HL Slabll s St 5 labine 51 gy Sl
2,15 J gy e O i

3N Sl gl sl galasl Slabll byl b Cov (S Sl 0BT ) 4 (1749) 0L 5 e
Soolite J gy o e o 0505 S s wpy 5 5 S ite (RS cCales liabll m sl o oS o 0T
Sl (53 ol 5 Sl W GLabll mlaw 1 2y aly GLabll o S A 55 it (25715 457 (65 5k 4 ol
Tl o5 gy o okl )l S5 s 4 ke ol ST & Lne iy ol oS )55 ke SRSy o
ol Gl Sl pedans 1 2 VU Slebll

pb s sy plew LU S0 s a3k 2 Sy b AU sy OYA) LS 5 oo,
wsb”,\)qks@\:5.J.;J\,UJ;L*CLPJIJLL;L;SJ@UL{J{J%wyéquﬁ\Saswom@TM\w&
5l plew Lk G 5 23k Dt S msms 555 I bl o 45 ol 0l S0 55 g iy sl
sl S ) i O 5 o s 53 el iy 4 S| 5 0 g i o Sl A3 03 31 208 68T 2 6l
.,ujl,utu,ﬂ,\;p@u&”ts,ﬁwuL;,uf;\&;f&p

2 iz Ol plew 5L 2 s (S Sl (SlaSS 5 3T gy 4 (IFF) O 5 K8 o Slab
2 s S ede 53 5 ot 3T Sps gl S8 Se ol ST 55 oS el ) SOl Jee e 1 Jol
el Cota Sadidy 5 Ska oS )3 plgwr Cnd ot ls Al 5 U gy b0 OS50 Sl ls plem Cond st L S
ol Cand o li r J g Sl (M8 1 5k 4 el Do i S 2 )M 3Tl Do o587 5 2l
Wl o sl (551815 5 e

4 plgw 5l Sllug 5 odoze SV I Olabl pe (Malloy slasas e B (s 4 (V) ' I 5
S 51K a5 dalsy B AuS e eslial i 5 4 3 i § e I T A e plew SlaL15L
o ple a2l 5 plew D5L DUl 4 dns o LS s ST gy 2 53 BB slosd 4 1) s le
);Mg\xywmg,;ww%bawgwg;x@pg&las(ijuf;u,;@suw
53 Sllug ol prodle 35 o plem HL SUlug 53 1odi 4 zeie plow Caad 5 Cole (J gy ol Conad pe
Wl o plg Cad i S e sutonze SV 3 plew 515k Slu s 5 I Sl Dbl ke

o 02 KL ks 6y 5 L Sl (S sl Coalad pute daly sz 4 (YY) 0L 5 T o
S eSSy L aS SOL L awslie 53 el dorlgo (6 2iw Sl L oS SSL oS s o 0L LT (glaadl zstls

' Lee& Lee 2 Ge



Pl 513 bl 5 Jo9 Cowlow Slwabll 31/155

b ol Conlad ol o7 Bl a0 033 S o B ) UL 62 465y iy Sl S
S5 o Gl oz o DL LBl ol 308 o e 3T oSOl (6 oSy sl 5 osTosm 08 S5
s EalS 1y (SUbeSin ;o J g gl Cblis 2153 L Ll g e

e wSs L (SHVAR) (6 ksl 5Saal 1 5 0 e 8 55 55 Jeko &G Sloslizal L (Y2 YY) 01,1800a 5 Ll , 58N
izt 3 odowia SV plgw 515k Sblu g p Coslaie e 5 3ol J Gl 3b ow 4 o glulis (g kL
b5 0> d Sl (S8 55 el bl cns oo 2311 plaws L3k bl g (SLEH g Sl o750 0L
(ol o Sllug b alie 53 asd e by e b e GAES 50 4 5 US o ¥ Gl Glag) 00 GU
Vb b b e Glagl dile 5ol S (a3l 5o 1) el S5k Ul s il ol 16 2 (6,8 (g2 Sl slaS 50
s oo O 1 plms UL Sblu s (J gy ol oo 3T T bl (slasiily s oo s 5 3

el Slem Gl 3 I Conlow Coalad ot 5 odmte SV 15 651 LL s o gy 2 (V1Y) Kl
odoze YL Jg Gl Slibll s Sk s (UAM) Jg o b e diy 30 andlas ol ool astls
sla3T . AS sy g (AEMV) plew S5k Slle g i J 287 Jl- o 55 5 Malo plgm 0350 1, (AMPU)
x5 kB e S SEAMPU UAM g5 o das e OLsS palda psb 4 Jlad SIS T ploms 5L (gla oL
Y IS AT syl 5L sl el ziy aalajT tas o 23t ole &S5 B 15 Tl 457 ki pls plems o33l
S5k 4 odonze SYLIAMPU 2531 687 s oo OLES Al ph .3 )15 ol e 4 [y (sl gl LB (S mls LT
55 0 6 o SMNUAM Lo 5 o8 autoeta VLI g 0 faria o oy G130 ot 13,55 g e plger Moy
0 LT 5 oY UK T plgm sl s (2t ST

) e gy 6SG gl sl e 53 (SSbpoal 5 Jg b Slabll dlaly gy 2 (YY) 5 8
gﬁ@pot,‘,blr,\pj&pwlgﬁsdﬁ@\,‘tjg.m@wlﬁgﬁ@powtfwéﬁfa;m&lﬂ
15 o 93 (SO p Al iy (e 3T gy ol Olicebsl e (2131 6T ol o 4l 35 0 i |

andllan b LT izl 13U 53 plew 5L 035k 5 (630assl Conlw Soalad ke (o) 2 0 (V+YY) lST 5 JLL
($3basl Conlw oabad pde Slusl a4 3,03 Y010 B 1AAD 055 53 13UIST s plew L1k L, 2 EPU o7 (656
15U plgmr 5L 033k 2 (o 5 BB e N STEPU o s oa 0L gl ST 0 &KGS7 gl Cnd 5 (EPU)
o baw 3 b SIEPU lacS 5 0,lmet o 31 SVl 4 sy .das s Ol ARDL 5 OLS 5,57, 55
23 e 5lEel Sty 5 Soke ol ST ST oS g e 4 st S 0 oSS Ll ol oo (6, o5
a8 65 b 8 e o o (g1 oS S o el |5 O b Tl 55> Coalid ke 131 kel
Olebl pde 2818 o Jlo 55355 o0 b glyls Cud 2ol 4 e oS K0 i 5o ) S 05k 3,80,
035k 15 o YL oy e 53 VL 035k uils 6l plom o S5 5IG LS a ity 1y O 4 le e

K e b adly eIl e 5 o1 wle

! Plakandaras 4 Equity Market Volatility
2 Structural Heterogeneous Vector AutoRegressive SFu & Luo
3 Monetary Policy Uncertainty ¢ Economic Policy Uncertainty



VY Y G | ot 0589 [ 43 lo s 9 drwgi ddxo

gx@L,wauw;,lcted}Leo\fo\}uL,T&.w,,dv;wwA{@wuw(vw\)ob&wj‘auw(
1 plew sl 5 L 08 St (Il 5 (J) Sl Conlad pile (Slagism T s b s O goze Jle
B VIAY 415 51 plam 515k 5 0,8 b Cad ( Jlo 5 (S Slacanbn Coalid oo wlale (slaosls LS a g
() oo ol Cnd e (Gl it SIS (Sl o Aa3 0 OLES g 205 55 5 oo 03lizal Yo Y sl
ps 5 plow Olo-lo Gt o Jlize Dby 1 a8 ol Slacnlsd o 5 L 018 Sl o obline ols i
Sbi Ll 5 Job S a5 das oo Ol Calides sla iS5 a4 IS sy e 4 o Ll Cnliw (sla ke
Slatabss e IV oS s gr DL WIS B e s Js 4y 1y (ST sl o g2a 5 5 SV b
pde o Jlite sl o S 55 345 e plawl FelS (slagl bauy Ges el Dbl Gaim 5 ol
OIS S5 a8ty o i 0l pl 358 oo Salda 5 SV sb (gla 8l o 5 Lgp 01,5 ol 5 ol (glaonbad
phe e )3 5 Led O guae iy Cowbiw Slalalad pute 51 AU Gl 4,8 4 ol plem laslL 4 Lol g
s e 0L 1y sl & b 5 tabae (g 108 wle pu (la o b (g3lal Gl b Ol

Bl el I il Coalid pde g0t g i S id b ey 4 (Y1) Ll
LB S aS 4 Sl 3 s ga 2l (S Sl bl oo I gy oSS g (S LS 5 das o DL
ls Ol pde (65l 3T S

LS gl At S gy Sl Gl 288 5 (i Sl el gk dlasly oy 4 (Y1) 0,08 57 5
S 3,108 o b Otesily Wl 5 ol 035k 4 gy Sl (oS 5 JES I gy Sl Salad pde s oo
A3l Gl gy el Conlad poe plaw 4875 55 0 et Lo 033k GES T e iy el 0S50 S
Sl ol S Sl Coalid oo 67 Glo 55 2 5355 0 5 Combsn OIS e K05 5 Lol 0YYs
oo &5 520 2y U 55 ozl &y o 5855 53 B ad () ST o 0o ol 5L 5 Ol ke 457 (Sle 4y
..x.a.s@@.,é,:@ldﬁg;,._.g]aér»«f@bjpb@}é\),\ujl{ggx

andllan ol sy o ol 033l 53 Sl Cnlad oo )3 S (g2 ey & (1Y) TSl 5
255 n e O3k 53 el 035 RalS 4 s (EPU) (ool Conlow Coalad pte (201551 457 AST o Iy (gdal 5
pude (5o 5T 5 il sl rimmet oy ok oalia EPU s 220 s b dplgm Cand S8 L el (L
Sl bl e L A5 el Bl Sl Tl 5 Ol Ll ¢ (J 5y Sl ¢ Jbo glallon )5 Sl
B 5T s sdoeze VLI L 53 odd s g b CSTle (glyls S 5 4ol 5 8 15 55 O gk outouze YL
313 e el ) oo

Sl 30 andllas cpl st ls » Y glayl5l 5 Jg b daly oy ot (YY) O, 5° o T
S o oy WY a5 s Ol g 5 Sbe s 1) 55 s allate 5 oo SVLT 55 o late b 5 Coslaie
53 03,8 o 5315 IS5 5 0N cme cp s ST 0,8 b ¢ b S b iy VISTA S o 5 425

' Ahmad Shah 4 Chen & Chiang
2 Funashima 5 Apergis
3 Pooter



Pl 513l bl Jo9 Cowlow Slwabll 31/15A

g (1) s o Ol 7 g5 41 (g o (SlaaBl LS o 03Uzl EGARCH-X (g5ladbe i, 1 sy onl S b
G b 56 (1) 5 ol 4lie YIS Sllu g 3 Y 255l 5 Coslate o 5 Colaie J g sl 56
g5 3 Wl ir aiie I 5 5o laaily o) 4 Jlo 55 ol it it Bl Ol 5 VIS 035k O laie 28
Sl 4 dns o Ol (3Ll CoalS oo ) e b 3 ST o3I 5 gl ol i ) p Sl me YIS
1 Sl anlon JUS 31 ks o JUIST S a5 5 3503 (bl Conlad ey (50 3T ol b S
Aas e &IV Gl sl5L s

(50 T sy OIS sl sl s 15k (iS5 (S g Sl Cmlad ot sl gy 2 40 (Y VA) Sl 5 51,187
5ol S 5l slaylil cssls 4l el cplgm Olbo Gt 2S5 (g Slaclin Coalad pite LT ST ST
sy ST boesls jlosltizal b b 5,108 o 5T edouze VLI ONS slasl oyl 4 Soke Olie o, EF et
Crnd ol 5 plgw slasll 5o 6alamil OIS Sl 4 el (sl 53 iy Olabl pde ) 50 55 Lind o0 OLLS
Sl oMbl J g Sl Comlad ke 21530 Olej )3 558 o0 S 58 55l Slaslil 5 g &5 csuls &5 53 5 0k
)8 . 5t ol iy Jlo lasl5l 63k b oy T (S (lacnln 51l yllasl bl (s3lassl OIS

)\;\{@t?mbiu}gxup@t:*blua.la{\,c.zf);Sw\oTousou&bctﬂ,;ﬂjk%ﬂf
2 S el G s sl 53 (63550 (g p 4 (I3 e (B 03 ST 3503 5 s Slaies DI ol
(ool 0dile S g Dy geo 4 4T L ad s s plan L sl STy (s slaals U cplgm 0330
a5 DI Ll e s ol plil U el S aSS L T a5 plams 5L 5 (S Sl 3 Sl Il Lai
Al oSS 1 L)k 3 Glaabll b el 5o
ORIR )

g5 35 shaleST b Gaios ¢S5 a jie J ST Blod 4 5 (93,08 (G e 5 g g a5 b aalllas )
Sadlan oyl 53 Sl 355 ¢ 5 51 OT SleMbl 5 gl it (ol LIB 55 2 s5, plonil o Ko = i 5
oL eslizal 5,50 (slaesls e el @8 5wy p dyee WEIANF Gladle b Ol sbasl Sledb)
Sl by 3 k3,00 sladie 5,57 p S 5 ol Ol ) (oMl (65 se 635 0 L 5 Sler <SSL SleMb
5 8 oslizul Eviewsll i | o5 3l s s g S Sl S5 LB .l o 2Lzl NARDL 5 ARDL
Wl 0k g o (Y2YY) g 6 5 (Y2 YY) ilST 5 JLBL andllan 3 31 QI L Godiows ke

Olabl poe Ol e 4 OT Sl g oo 5 355 0 Sty Ol pl 512 (S Sl O 56 oo &G aalllas ol )3
by ol (3Ll iy Llaze 5 Jsy o5l Ol Jaim ¢ J g ol 556 Cota 355 oo 550 J gy ol
el s (V¥R 1800 5 (6 g g0) Sl 0313 51 3 Coa 1, M2 (6587 10 6STL oS ol ol J sy slacnbn s 5500
1S o A 02 5 sl el 15 0150 g Sl 0586

Imt = Yo + YmIme-1 + Va1 =) + Vet (a1 — gre-1) + exp(Ome) + Emye M)

Yx,a if Ixt—-1— g;,t—l =0

. N Y
Yxb if 9xt-1— Grt-1 <0

Yxt = {



VA Y i | ot 059 [ Lo s g g adxo

Omt = POme—1 + (1 —p)oy + ¢4, )

0l Kl Gt «oa pr5 F 5 ST Gl GDP L)y &5 Gt 5 008 5T M2 45,5 6 5 e o
gﬁ,gﬁ@lﬁwﬁjjﬁwl@ua\gyx't Soglize Ole el Ol b i GDP s 5 5 Colal oukins
o:\é:.wlg}:’C‘w@otﬁblrwé\ﬂw{)ﬁ&};&Q}Q«\éﬁéh@\?«df}i&\}b}}oM:QL&JO’m't s
25 Jg Sk S5 Ol 4 (Ko o 5LV 5 il 5 (110) ) g0 5 (STBLS alllan 55 35 00
Ll ook 3Lzl Sy Sl oIl (1 (oS Ol & Sk g iy 51 (VYY) 5 8 anlllne

221505 53 e Dbl oS 5 (o e ) (Jlo b J 0ol IS 5 5b 4 0OIS 5Ll Okl pe Lo
25 o s Jlo b (S Glalin 3) 50 55 Ol pie Olsie 4 SUle g ol 5 AS o Dy OSGI 0T (glags )T 5
41y Sy sl Glag)sT s Sl g 503 8 3l 1y Oloj b jukte Olugi 5 55k alslas (YVF) Tl 5 0L
bl g olls @l (Y10) OLKaa 5 03,50 5 5L 5 A5 oo meds Jgy Sl Conked poe Olse
Oliabl pute Olgie 4 o8 S o o3lied Olaj b e Ol 5 (Sl sl 056 dhslan 1o Jlo ol slas,sTy
bl s 0T 53 a8 Sl o als! (F) dsles ¢ Ol 5l S gy Sl Ql:.:.«b\r..\p:))-\'ﬁ Sy gh o mn S Sl
el Ol b pine (g Sl Oliabsl o oins QLS O (B5Ld

4 plgw 1L Slabll jasla il Jlo byl 5o Glaabll Lalsy Jloi 5 vy 5 pskaie 4 2as5 cpl 5o
o8 Gl i, 5l S K Sladllae LB CoDs y yskate pdy 33 8 e s Jle LU Sliebll asls 0l e
S5 53 Sleebll (ildie S T Baliar sl s SVslas 3l 5 5 oo eslil ¢Sy 5 Sliebll o (ol
Al 5 gad idu 93 31 5o o3l by ke D3 g (3bat 8wl p (B3l Judl o> SVlne 35 8 oo oslizl Jle
Wl ols S5 (sl 35 Slabll 0,8 5 03 S s o el &S

ol 53 s F1.3,8 o JSE n pite Sl 5 s bl ¢ Glabll 5 S sl sl o3 I ST 5 5o o
o) G50 53 P i 65 53 (S el e 35T OLSS Slabll 5 6 p s g3l Slusl )3 305
s atein Jleil e 05y 55550 53 5 S5 b i 0 0y oy e SVl bl p Sl 5 Sl
plew b e ls 53 alar T3 sy ol y s cpl 53 (Slebll ot La L ol o el o Slabll b s, K
S g 1 OT 15555 1 5 e 3> (33l AT B3 g i3 8 o)Ll &8 ) glailen 53 8 oo | sl O 525151
5T @l 3 1y Glabll ol 3 (B30 frudl s SVslan (sladie sl Ll 5 o ¢ Solas o6

(,lf bos slas byd o8 5557 5 balar sl s OVolae S1eslinal b ol |y Sliabll o) &SI (gl
b Gollon ol ok Cyley O3 (3Ll Lol 3 ) gt s el 2358 15 gy 3550 AL OT 05 sl
Jie bl (25 5 (503 0505T elal i sy Gl o3l Sl 5 S 87 8 (S0 0503T )leT gt ol
o‘y;wéud.\ﬁpou;umo&ldlﬂw@m,\w;ﬁ@w(@@\;;,?,,"L;ud\p}asu)

D33y Bolai fewsl a0

! Kiyotaki & Moore 4-Stochastic Differential Equation (SDE)
2 Bianchi & Bigio 5. Random Walk
3 Born & Pfeifer



Pl 513 bl Jo3 ol SLuabll S51/1V

oL 7 Og03T b Y S

Bl end I (S50 05057 (PR
—Y/5% &l polas
V/AMA 3031 o leT

SR slaasl tae

VU 3 0 035 e Oppyp S 0SSk 51 pln HI5L Slabll 5 J gy Sl Olirebsl oo dlaily (s 51 5
22515 o plgw SHL Slab Il Jg el GLaabll 515557 o 5 abaly 140 L5 55 go 00liz
SMU; = a; + By1MPU; + BLEG, + BsInf; + LiInt: + sEX, + BgGov, + € ()
LS EX (ol 0 03Lizal GARCH Juke 3l plews L5k Slaebll amlone o) plew 15l Sliabll SMU &7
Fp o Ol Inf (oslassl wiy sas QLU EG ( J g ol Sluabll odas OLzs MPU () F Aok
Wl 0 o3lizal U iz o2 )Y S8 S aadllan sl 3 ol S35 0511 GOV 50 g 5 5 INt a5
ARDL & %3

S o 55 Cl $S S Gad 0d 53 razmen Laulgy d Gl 13 gme 5 e sy oW T Bt 51 sy ol
(¥ o)) O 5000 g anfllan bl 3505 (6505 3L 685 slad sod 4y tom i lael Cogar O guils g $SSG
SISl Dadily a8 O 5 o cmlin (SladiB 5 03 gos shita b5 ons 55 SLaaiBs L e 5 355 gy Sl eslizal b
Asle g la)lme 1 oslimal L ba e 51 pa (sl iy cnl 53 3057 Cows 0 Je &S5 55 L3 3550 (sla ke Olee
Cbsl atg iy ol ol el oo by (HQC) 15,8 Ol «(AIC) ¢ST «(SBC) (5w — 15
Y0 OLSs 5 5 ggen) 555 o0
NARDL 5,595

HL Slebll 69y Ja sl SLabll Sdaadds 5 Sdesl 7 05l Sl 1 cwy 5 (8l G ool 5o
Sl o plol (Y1) O8Gn 57 b Jaw g5 0 41,1 (NARDL) o 1o ons 55 45 L O g 85 (55831 S plgn
015 or a2 ARDL sy S aslizal 3 43 a5 0,lizels (Cointegration) Sesbiles sla i) 51 (S 45
02200 Dedidy 5 Saoli S5 plgw HL Slabll S g glacln SLabIl i 5 Cote glaeS 50 Dl )
220351 s b 5 ULl b e Jileos 51 (St o B das o el 013,80 55 0l Sl gt 0l 13
Seblilen 05T Sl sy jile & S ARDL siles 55NARDL b, il cils ddel sl peomnad Juke
Jlize Sy 4 L 1(2) 51(0) ke (sla e oSl 51 a5 o0 ) g0 T ol O on 4l sl 63005 g lacy o
4 p g S a3 3,15 st el w5315 Skaol ST Gla gl rss onl 4l 3 03 LIS @ Bl wxbliles
S Sl pl Cuje el 8 (Y0¥ TOLLL 5 OLILL) 5, 58 4 55 &Sl Sldalie 51w L Ol g oo 1) ooy o2
.(vun“él;;”w) Csl s (e 130905 et 5 (Sa pite 457 Sloj o Sgy op )l eslizul

e |y (ARDL) _Ls & iy basiy b b s 6K Y1) 0LKan 5 Ol g aalllae I day
Wl 0 e gl gl e bl Sl

! Pesaran, Shin & Smith 3 Narayan & Narayan
2 Shin 4 Alam & Quazy



YWY o/ ke 0595 [ Lo yuus g drawgi’ adoxo

AInSMU, = ag Y11, a1, AInSMU,_y + Y% ap)  AMMPU,_j, + Y3 a5, AIMEG,_;, +
Y4 agAlninfe_y + YRS aspAlnint,_, + YR8 ag AIMEX,_ + YV o oy AlnGov,_y, )

03,5 053 5 L &S ol Staoli oS ol s OT sl b 5 A Jsgl alslae (sla ize Olon a ke dslaae ol )5
Lgkst)L,ooT)Mwaas-c?M:J.u&d.sbuL-,"\élwa.‘xﬂ@waqa.uvulf%ly‘cb%\,&
Sty a3 ol adsly o ie ot S el 53 Sl oss 8 0 Kol 0T Uslae b (F) dlslen aisl
s el 8 03,5 05l 51 odedils S 1 g ocaT s s J gl 4 o JBlE5 (Sl ks sl o e 51 kel S
) Sl oa il Oty Cul O3 e sl Jl ol b T s 4 By b ot s
elew 55k Slaeblb 555 1 (I Slatbr Slabll 21530 5 als eSS amilir sl el ((Soanares
SWlas 5b 5 5 (NARDL) bst & njs sladiis b sed 555 5 slie s 0505T 4610 5hay
4 Jor Sl Slabll e 5 o o315 ens () aslan 53 05w 85 (Sl ol «(Y2VF) O, 8n 5 oo
el 0 4 ke 5 e Sl
SRR b

lﬁaﬁ.&:ﬁ&Ul.ali\x)'.:;j}d}aﬂ';)yL}:E:JJ..LAJAaJLi"M\AJ}aLghﬁkur\a}&UbCM\rj\ldm;))Tjj\ﬂ
I (S oty ady s la 09057 3 ke ble oy g adllae oyl 3 345 o O O e 5 JKie S5 sy
sl iz ADF o,ﬁﬂ@u el 2 ¥ Jsder B b llas (ol 0 030aznl (PP) 05 5 — ek 5 (ADF) 4l as
Aol T (Sealil e 3 s Sl ks Ule o 3 35 555 5 (bl iy J g Sl Slabll
S 5 0358 Ble o 53 g3 o510 5 1 o e 5 cplgn 3L Skl (sl e s D b s
Sleabll o ite PP 05051 il olal y ol &S5 LgT (Kbl a s K5 Sle & ol 0k Ule (6,87 Jols
o e 5 05 F el Sl Skl sla ize s o b s iz Ble el 55 (bl i 5 S la el
6T (Sealil ar s S5 Osle 4 bl 0 blo (6,8 Jolis 5k &S5 31 g 5 0395 Ble peba 3 s o311 5 5,0 55
35143 2 sNARDL JARDL ke 3l oslial Cogor 23 gulomn ol g 4 ) 05037 gmli b Gallas ol ol ool &5

Some litan 65 5 o 450 5 mazman s e S e Mg ayy 0505T SleleT Cos 4 i 4 a5 L
3l o 55 oS osliel Sty 5 Soe oS Ll e (51 S5 b By L g 35 S ) e
L 4w Jdbe Culgs 3 oY d;ﬁ\b,xﬁou)@p@w.@!om3,3Tﬁ¢)v\.aal:)§li‘g,\6,§$l@b‘
SL Sl Il Jgl aid s o gt ames b Gillan .ol 0k 3,57 5 Jke o 2 Ol 4 ARDL (2,0,0,2,0,1,0) 4is 5
o et NS H oo oS 55 plew S5L Slabll o 55 5 005 5 oD Sl Slabll cplen
Sl AR )y el g o 3 55 oo I3l gk (sl 1o y3 PY/Y 0553 5 55 das o 0L st sl

..m;c,p}:b(!.e,”b'\{@W‘Uc)!mxj\m,ﬁ‘\/?xlm\}:@@jduﬁmaf@lﬂﬁgaf

Level s B0 p2 4 il (aled ul i (535 0jlle i jolaie &)
Bs 5 B2 5 B g .
(e _Z =ps _z =p2 _2 P11 INgde



ol 513 Slaobll y Jo1 Cowlow SLaabll S1/AVY

ADF o194l 5 u}e}T =Y Jsu>

Jsl s e Jolis 53 0,LT

05T

Cordy Solabne pelas Solobne o gl 53 LT g
1(0) YAN —Y/¥EV +/844 V/AM ADF
InSMU
|(0) AR -Y/vev /444 \/#5Y PP
|(1) - - AR —0/0YY ADF
InMPU
|(1) — - Ve -0/0¥FY PP
1(1) - - /e N ADF
InEG
1(1) - - /e —¥/vay PP
1(0) - - /e —Y/yay ADF
InInf
1(1) aee —5/5Y0 A —Y/¥ay PP
1(0) [y —¥/YY AA —Y/Yay ADF
Inint
1(1) /ey —F/VFY JAVE —Y/¥0 PP
1(0) /o0 —Y/¥AA /A4y VAM ADF
InEX
1(1) /e —Y/AQA /240 +/24% PP
1(0) e —0/V¥4 < /04¥ —1/YF4 ADF
InGov
1(1) aee —V/\A¥ Viak —\/Y$84 PP
SR Glaal ae
ARDL(2,0,0,2,0,1,0) Jas ool 5951 3387 p gl ¥ Jou
& olskns el to LT S 1kl Sl ol g JEes
[oeY Y/ J/AVF V3N INSMU(-1)
J/YYY —\/YoY AN — /Y INSMU(-2)
S Y/f0 /08y /YAY InMPU
/AN — VY o/aVY — /oo AY INEG
/ey Y/ q AT +/FOA InInf
/50 —+/0Y0 SAYA =/ VY Ininf(-1)
AL Y/¥VY AR /YAY Ininf(-2)
AR —Y/PEY Y =/ Inint
/A5Y —+/vFA J/YVA —i /Y INEX
iR VYA WALYZ /044 INEX(-1)
AN —1/¥4Y JIAYS SYALE InGov
/fOv - IV58 YIPAD -V/4:0 T 3l Lo ,e
+/+8Y \/VAY A o/VY Sy s,
A —V/A5A /*VA —/9YY ECM

(+/+++) YFO/FVV=F o,LT

RUAREETR V- Iy PR SUUES S

AN oy

FYA= g 5ol es

— NAW=eSS8T

V= S Ol

Lk 0 ga3T 51 shie ns 5,8 J13 oy p 3550 ket Al 35 OISl b (oot ol dlos 31 3

jbcld.w).} ol C,\.MJ..@} L;LAQ\;)‘SC.WJ‘ ZIV ¥ Q}.AJT OJLAT)‘J.E.A ¥ J)J}- Cf.t’bd.:"“‘b" Sl ol oalaiwl

J)\JJ?}C)-\AJ..J.:M‘)g’}ﬂfd‘j@bﬁbjjjjﬁ@b)ﬁpfﬁd‘jbC,.wljf)ju\.p).’\'



YWY 1Y o ot 099 | dslo yuw § dzwrgi alxo

B Joe sl Wb 0gedT F Jgor

1(2) 1(0) Sololias o BIRtH 03T oleT
/Y5 Y/AVY AL
/450 v/ovS 70 SV ¥ F ogesT
/8% 2 7

ﬂj};dhﬁlﬂ:c{.&
LSJ:’" L.;}l Ls‘.bc_,.w\.;.w LS’L?"‘E‘L C)J.a.\...l; B ) d)u\:- @L’b b L;Lh‘ el 0l J))TJ.: CJ»\AJV.L» @‘) QC_,{L@J B

el 13linn 453 80 el 53 4l +/FFY oy 0 3557 5 3505 ol S5l Sliablly Slslios 5 S
Slrebll r g slaawl Slrabll o ite (I 5155 Sl 5 ol St 0k )3T s o Cdle e
INES 305 F ki ol O plamr S5k Slabll 1y (sylabinn 5133 05100 5 (gbasl Ay .ol 154
a3 gn O ples 53U Slirabll  labine 5 e (5 510 & 5 5 lslinn s St 551

(ARDL) tas Sououils (59531 3597 » gl & Jo9o

$olsliae C]a.u to,LT >l kwl Ol 2l - pRie
o/aYY Y/0¥\ A Winay InMPU
/AN — VY NE — /Y INEG
ARY, ¥/oYy < /YOF VoY Ininf
Y —Y/ 00 4y -1/V\4 Inint
/e A Y/a0V /Y54 VY INEX
VAR —\/YOA V/¥54 —V/AFA InGov

R Slaesl e

3 0msS Ol ban b Gille ol okt 35T 5 ke oS L sl (6 SN el sl 8 55 55 st e Juka o
L olas .l o 55T 5 Jds o 2 Ol e 4 ARDL (2,0,0,0,2,0,1,0) ai 5 L atgs Jobe Sl 53 cY addy S I
EF5 08 7o dn sblwle SLabll i s Cute GaeS 5d plom 5L Slaabll Jsl 4y & J g aom
DA o 55 o 3 oS das o OLES Lot el g o it S8 1 oode o S s ol DL Slabll o g
it 5 S i 45 Lol O Sy & Sl /AR Ll ol o 5 358 0n ol Jalad ke (sllast 1 s
s oo 5 1 plew 1L Glaabll O ek ) Ao 53 A4/F Wlandl g

(NARDL) s pé Ouoolies” 69501 3597 9 s & Jous

Sol3line pelaun tolT SR Ao o e
¥ Y/YOA AL\ Vianl INSMU(-1)
J/YFA BYALYA AL\ — /Y INSMU(-2)
/eFR YA Y JYYA INMPU_Pos
Ry Y48 /A8 AL\ INMPU_Neg
/AFA — /¥ B S InEG
/A Y/9VF A FAY Ininf
2y — /¥ AP — /57 InInf(-1)
/O¥A Y/YOA Y /YVA InInf(-2)
b Rials Winat BAAR Inint

JASD oA N YA INEX




ol 513 Slaobll 5 Jg1 Cowlow LIl S1/AVE

olsline o oLl PR O ) Jete
AR V/PFA Yy 0eY INEX(-1)
AN AN /YA -V/f0 InGov
CVVE — YV YWY =\ T 5l Lo ,e
Y V/esY VA 84 ST
oo -v/44¥ V0 - /084 ECM
/oo NENRa=F o LT AV CONTI P S ) A= e o
VA= o 5l 50 /N 0=eS8T 0= S Ol

R3Sl ae
S o3\ 50 s 53 0 o g (Sl ST 5148 Ll O/BOF 030 5T o,LeT ik o Jgdor il b Gollae
3,05 55 Sk il oty S Ol o dom 45 5 355 o0 3 o Lo b ol .l
B e oo (Sl Wb 0gadT Y o

I(1) 1(0) & olslne el Sldie 03057 03T
/15 YIAFY AL
f/4r4 /va¥ 70 o/00F FosesT
SIAY £/VVA 7

sy slaesl xie

Gl Slabll ote &8 b Sedily 55 A Jsir B L Gollas .ol 0kl 55T Scdontily alasly (2l o
A I il Slabll e 6533 K05 O b 5 dms gad 03 plgms I3 Glaabll 2 1) ()lsbas 1 (s,
Hlslias Lpy3 40 cb‘»):‘\f;.ml YA L 5l ok 5557 5o b s o OLES el L3k Slwebll 1y (g,lslae
Sleebll e oS58 wtes 8 5 s b 5 Sl Cte ok 3557 e Cadle Cmen o
O plos 515k Slabll 1y s5lsban 5135 03101 5 (g3Laml by .ol plor 515k Slabll s I 5 Sl anlom
..\;M@ou.;fl{,ﬂ,l;l{@W\uﬂ,\sijtg;\o,e'Cf'w\:uu,g;ﬁé;\,',\'cs”,}:'cj.m;@

Sl Slabll e 5 Cute LS 3d Saddly 0 pde o 4 U5 05057 S eslizul b 55 Culg 5o
S Sl SLabll e 5 Cote S 55 kel 0, pde 05037 ol ol el okt sy S
e 5 e slalS 55 oS Ll OT Sl &8 0di 35 05037 Jio (53 4 Jodr gl L Gillas o 0 53T
A Okl el 53 Jg el Slbll

(NARDL) a5 pé Ooonils (5951 39T 9 guli A Joo>

&lalae cla..n to,lT 3,1 kwl Ol 2l -, s
ANz V/0Y0 AL /Yag INMPU_Pos
8% A /N0Y C/YYA INMPU_Neg
YN EVR S S/AYA AR InEG
R \fAtnd /04 AL InInf
R —Y/¥Ve +/YYD —\/AYA Inint
o/aYY /6% JYeF VA INEX
WAL YOS VI —\/VFY InGov

s Saadl



WO Y ol b 0395 [ dslo yuus g drangi’ oo

NARDL (55531 W1y Og03T A Joo

Golslme el 63T 4 s BINTH 05T oyleT
/VA¥ \$ /Y$ to,lT
</VA¥ ) /Y F o LT
AN \ Ve e 8 o LT

s, lal e
GM.?J))JQU: CM}(CUSUM)@A}JC}W Q}A)T)‘ WJbe ol S ) sk 4 aslsl s
)‘}Q}A}T))}AM}J&c}adw‘).b‘)u‘}lﬂblic)ucj&.pVJ;LAQ}A).T‘}’J))C.M‘OMGJL&SM‘(CUSUMQ)
Q\,jdz;udu':)5-J\Smb)\}w‘b)ﬁ&b):LAQJU'TO.L\UL:TJ3\ Sl L Glas cdas oo

&:Mﬂ‘ M)Ja LS)‘JL‘*ACE‘“)J‘—':’.‘}*’
12

-12
1384 1386 1388 1390 1392 1394 1396 1398

—— CUSuUmM 5% Significance

(93 Sl :xio) (CUSUM) (rommi Egomo 09031 .Y Hlagei

1.6
1.2
0.8

0.4

[

0.0 — T

——

-0.4
1384 1386 1388 1390 1392 1394 1396 1398

——— CUSUM of Squares 5% Significance
(93 S4Bl :xs) (CUSUMQ) (xox5 s9d0m0 Egocme OgeiT ¥ slaged
L;LE:- C)M @ Ja}:ja W;&? LgUAQ}A)T @L’b AL ij\" Sl 0 rbu\ M LgtA Q}.A)T_,:; C..i‘.@;)b

Shols odi 3,57 5 Jds &S das o Ol LM }Zi;‘}l U S | Py LS:MMA? O] s e Ol 1y Joe



Plew 1k Glweblb 5 S Cawlow Slaabll SI/VYE

izt ol Qe 055 (6113 Jie IV B o s o 0L (e 0 305T o JU o (Snns
s il sy Slanedl Hlams Jole IV SMazm oS 505 OLES 55 Sluanl b5y O 5037

Joo g pai SBogsT e Jgus

S ololan pelaw 0037 0,1 0531 g5
L/A%D /e0f A i (Samans i 0g05T
e AY/0Y e 05037
CIVYD JAYS (Slandl il 15 0 53T

e slaadl fae
PRI R Sdlgiay 9 (5 p 4om

35555 3 eslizal b Ol Rl 55 plgw Sk Slabll 2 Jg sl Slabll JI cw)p Coda L Jhags ol
ol o o3tz 55 ARDL 3 S5 5, 51 NARDL 3 SC 55 5l oslizal o gdhe anlas ol 5 .ol 0l ¢l NARDL
bl e 5 e (GlaeS 5h (ot b ey Sl a5 s s et 5 S0 s alie 4 Sle Sl
debsﬁ.bjdhs-LgLAJAA@\:J.QJJ?LBJJM)J}@.MWNARDL 5,555 5l eslizal b J slacaln
Jleel 3 sl oo ¢(55ke ol SIS 31 plams S5k el ooty 53 S (sl Slabll &8sl
Nl eaS sl Ol s 85 g5 50 B 58 o0 plem DL 3 Slabll Luis ol I glacaln ¢l 2
Slabll (o slatbn Slabll ite o 53 b Wb s Oyl LIl Ste 5 e (slacSTy8 ]
il el L 53 Slabll e S lacnln Slabll 55 (ite 05 55 b o Fobe 4ol IS 3 plgm 1L
3k 3 slezel 6,8 IS 55 0l Coeal ooy o oI g5 6310 5 (s3Laml by 313 DL ba ke Lo sl Al o8
e85 E5 s on 5558 53 5l 55 S5 b 53 ils plgw 515k Sl Il (slslien b T casle
SR el o 5 e ol b s 8 e plew S5k 3 Glnebll a5 Eel Gl F e
335 n plem I3 55 Slabll

Sl o fmd 33050y Al L g asl Jhl5l Il gla olls 6l S wle ¢ J g Sl Sliabll Cmis )3
5 da DUl Al S8 (I e s ods ald a8 Lol Jlo el (b i 53 S 4 le
Olojas dlasl 5 0T o Slao 4 (5308l Gl o 3l 55 5 gabal DU buins S5 g ol g alor 51 e Jls
JSCaa slezel pute 35T o a3 15 S 3 2ty S ale o 5 (530l DS e (o 5 J g oslio Lol
Sl sl 03 pals 03bs3 1) J s Gl (658, JUIS 3550 53 Couw 535 Il 1L Ol pu op 5T Lo
o3 i TG s (gl (5371l 4 OIS e por (6518 o s 8y ol S (555750 0L Lo 8 a0, & 5
oeT s 4y gl 351080 T plgmr L5k Olabsl pide 5358 Jlo G o 4 omte L5 or S Sl JUESH
Wl (VF41) ptis o315 5 g 9 (YY) 5LS 5 JLBL (Y VF) 0K 5 S5ls (slaasl L illas andllae oyl 5o
s Sl S sl s ekt Jo Ui 65l 0,108 o 3T plew L5k el pile (S sladl STl b
o S s oy ol o sh e e (e st 4 pl L slazel (511 sl S g Cenliw oS Sl ol 00l LS
fuw;ot?«bldﬁhu,uwgﬂ.m(@,upgwuo%;uﬁi&uu»u;\:w,ﬁéiﬁwuéu)\ﬁ\

' Wang



YWY Y G ke 090 43 lo yuw g dungi dloxo

pe 355 gn (B e SOl (Sl JoSa b (63L& Lo 5 (3Ll OMST pula )3 5 ol (ot b D 4 Cali
15 bl Cdlab plo 515l Conlad pude (laeS ph 5 UK 3T g (sl ol (Sn 35l 3k Zonbad
Conlad oo & g plie 457 5,57 5508 015 0 0 nl s 35 on A5 5 Il s 2alST 4 e 5 ST (o0 0 Py
Wl 0t T (g3l (gladaly 3550 53 SN (3l |35 cdns fraly plgw 1L
Sl padia 63, Ol ge 4 Ol ) slasl Gl 1y b3 sulw las s 015 ode] Cows 4 @Lﬁ ol
S
5l Sioaaln b s ale L 53 ps e SME oy G b 5l ey a4y (S Cylia )
S a1y 538 (K s o o 5L 53 3 g g0 S omb g0 5 aZid b 3 e
J5b s S Dl el 0 mmen o la s Sl ealitel basle pe 5L 4 S (ases slezel 05 VLY
(Malne 5355 (5 30 Lo 33 o B Lo 5 (s ool Lo puast) ok plomil S5Melas o ol
Sl Jlael 55 (Sialen c(lel oo G2l babear 51555 Lol 3 b conlize 5 ik o318 Lo
& s 03 D GBS 3 alsl 4 e 655Ts 5w el (o S LB I Ol 5 01l s b
NTEWRERV J.Sl.b—:}w'cjjb.abs‘\ L& Ol
Jelse 5\ e (5,5 551 55 Olu g oS GBS SIS 5 Dol 58 slasil VL Sols 4 ok b ¥
5 sold aals L ablas L;.a_.\.?u g & Ay Sy ke (Ode iy 55 595 0 4o g 3l SIS sl
3,8 A ASTE 550 (S I8 b 55 o Iy S50 e
Sl L i gy opl 15 ST S S sl Gl i Rl 53 5 e L 38 0 slgrtn ¥
b r AT s e 5 ST S (a05L OT a3 45 0ld b e 5L 51 Jle mlin 25 5
SleKialon codd (6 5 yask s & Slapands I (5513355 5 Dol (5303l Slalnln 05 Jlo Ll D
et 3 35S (S (G3lete T (e sladl )3 S sl gl (Hly 0L 2 b J g Lol ~
é\,,L_.a,.d;t._.‘,b\\;u:.ﬁlﬂ;:ﬁj);Sc,.ﬂ\Su(‘\,@ljl‘gﬁ@gﬂ;yéﬂf,tg‘_;L.fp\l‘_;m;:ﬂ,';w
st ol 4 555 0 g (el Sy 0355 et 5 Wil 035,000 (i 58 o0
sy b i ale g atlil b al,y s 6%,5@“; w0l T (gl gabasl i) slaiysn R8I
Las Ji&lf
S g g
Sl (5775 s 31 63 s 53487555 SNkl s oDl 315T o805 pome QLS IS 5 bl 3 aboo 53 1
.pb B JS..«J JLS™ Lo gos S
el;.o

(0 3kt (ilde . S Sl 2 5 ASTT L plew Sand Ly (s3laBl DS (sla pize 3T gy 1 (IFRY) 280 (6 S 5 e (ol
https:/fwww.sid.ir/paper/384579/fa Yv-fo

anllas ¢ gslazsl U e Ls.&é)b BE) L;?LL:&J;\U Al (YY) de-| LL_;&JGJ 9 ‘L;L:';mh gf.‘“"‘”ﬁ‘ (= doen ;d.a.]élf)ﬁ' “.Mujlﬁl ‘dfi&gs'."’h‘
https://egdr.journals.pnu.ac.ir/article_510.html?lang=fa AM-Vd «(\ Y)Y salatsl arw 5 5 L) (sla_sing 2 OV 51 (63598


https://www.sid.ir/paper/384579/fa
https://egdr.journals.pnu.ac.ir/article_510.html?lang=fa

Pl 1k Glwbll 3 (S Camwlow SLabll ST/VVA

Slacailw DB oy § (slay 528 55 (63 90 axdllas 1 gLl Aoy g plem L dne 5 SV ) Q¥AY) e GLis S 5L s 3l ¢ dodama ¢ Slus]
http://gjfep.ir/article-1-79-fa.html \ 0-\YY (&)Y « solazil 5 o

);(rLP)U\,.u;,,,;,,;;ty,f,u;);p)r@gﬁguﬂ;uﬂ,L;y_.wpbu)lw)ﬁ.(ma)w@L_J:j:,l,a;“_;)u.;m_.,sf@g
https://aes.basu.ac.ir/article_1665.html?lang=fa ¥¥—\ «(Y+)d </ /(63,05 (g3lati] Coleflos aloes DSGE Juo ¢ O gyl
http://ecor.modares.ac.ir/ YA-YY «(\ )& <O/ slasdl cla i s e L ol NS gl ke 5 VWA Lo jhemms )l gungd 5 5 s ¢ 2l

article-18-2863-fa.html

¢<\V)q “J/Jf/‘}fl"‘"‘wj/ .))—i.; SIS GL.& E) Cl{,w o:jlijg k;\ﬁ ‘g;}i L;Lh&f‘,.& J:EL' 9 L;_L..l;..'z (\F'\)j_m‘ gc-.l:u u«:).)‘: 9 S &52.:“:-
https://economics.ihcs.ac.ir/article_8101.html yyo-164

Blosl s 3 oo Halsh 5g,0) 635 ‘_g)l.'qubﬂ)\;é) &Sy s iy b & (OFAY) Loy asly 5 el ¢ 2hal o gl €01 5S¢ yals
https:/fjik.srbiau.ac.ir/article_13308.html A¥=\+ Y (YA L e (s i lo pow 2ils (01 5 ,lo\g

3,555 b Ol slasl s galasl wiy (g Conlow S Sl 55l o Fogr (2bolid (VF+1) (ke (G133 5 O1alST (0 Sk o
https://econrahbord.csr.ir/article_129919.html?lang=fa \&\-14+ (Y cslassl (3,15 (cloa i b g 5 Kla sl Sl

Sl o Sl 2e) plems 5L S0 5 235k 2 (I el SOV s 3T g0 5 5slS ¢ LS 50 ten ¢ Sl g8 ¢l oME ¢ oL
http:/fjemr.khu.ac.ir/article-1-1810-fa.html vo-1Y$ «(F9)4 (sl s jludite Colidor (O ) 53 3y sl

https://joe.scu.ac.irfarticle_15627.htmi?lang=fa \-YV «(\)V4 g htds 5Lt Ol 1 55 plgms Sk St 2 5 5 Sonlen .(1Y49) Wz gl

Q‘ﬁ\ BE L.f-\:'“'j) él.k)b]l:'- k.S»’“"L; C_,._._..nl 2 L;)'”L:S Q_,:.w‘):.:& J:SL' SO (W‘%) Oy ‘65L'Tj‘:" G‘Jé'“ E) Olwle ‘6)‘1-‘;5-—4 Ol ‘Jd}é,_:.u
https://ijaedr.ut.ac.ir/article_60229.html?lang=fa ¢+ 4-#VA «(")FY O/ o/ (5 sLiS dmew 7 5 Slais] Coléciiomr

bt Dl O ) plgm 15k o 5 Jgr Sonlow oS 53 ST LOWAF) 13 g ST 5 (Ggocomma ¢ g Sl (§ 2 4L subamme (K5 o Slake
http://jemr.khu.ac.ir/article-1-1086-fa.html a¥-1¥\ (¥Y ( cslaz/

Gl 5 2By Sy 5h o5l (1188) dmme o3l (65LE3 5 Ol o oS als 6L e o Lol ids ¢t gn Ul (n g ¢ pmam oL oo 5
https://www.sid.ir/paper/524398/fa \-YA (MVVF ¢ Lo slazi (s ksl G S slay) Ol eSSl s whls el Js

Ol sede OV 4,55 by S el (VYAQ) B (6 20
https://egdr.journals.pnu.ac.ir/article_6372.html?lang=fa \0-Y¥f «(FVIV « solassl anw 5 5 Ly (sla i

Q‘J’G‘T AC,._{J.;;.,La 4 ‘;)/'y[«.:- u‘“’b“{u’r‘l‘ (l.@—.u )‘)Lr a:)'l.! E) CJ}A éj)l E) LSSL'“ 3 ‘5‘}.1 L;LA&;..«":.»: BE] QL._»J&‘ (:.\.9 .(\ra9) Ql:-)n La:‘j(%
https://civilica.com/doc/1114180

Q‘)\J?-L:bﬂ &u\.w‘ CJL’;:.“; 2 LSJJ‘ E) U:J)i LSL&C,&NL:«J UJL:».];N.' J.'r" (YY) u,:ﬂ\.lw 46;‘ ch 9 Olsle a.,\.!‘jé chyl’a.w ‘6':’“ A@i;
https://journals.iau.ir/article_693493.html #1-Vo (YPNY L 5 S 5 sl asliing

O dom g e oDl 13T o8l bt/ ol 17 aabib L o ST (55575 g0 (6508l OIS (sl it Sliaaboll 51wy 5 (1149 L s (Shaes
C..ij_v_v\.a n&d‘; A‘S;}A

\-y¢ 4(\)“' cﬁ)éjlg JLA&';/(TVP‘VAR sz.i“) (Lé—w C,».:S uL> 2 J}; C,..w‘._.w 4}\.{5 f"\ IR (VFY) 44}\7:.&4.:.« 4‘51.:”, E) )}o.._J (Shaen
https://sedj.usb.ac.ir/article_6890.html

NT- P PORCI vy |l (.};&Aﬂol,\fquﬂ slazel 1 o (W48) e ¢ Uy o, 5 s ¢ aloo (O glend () cllbs s (5 g g0
https://jge.scu.ac.ir/ \FA-\VY YNV «(solas] slo oy ) (5 )0ds slasl (M-GARCH) Cila ) 01 ) 55 b Sk Dol 05y sl
article_15309.html?lang=fa


http://qjfep.ir/article-1-79-fa.html
https://aes.basu.ac.ir/article_1665.html?lang=fa
http://ecor.modares.ac.ir/%20article-18-2863-fa.html
http://ecor.modares.ac.ir/%20article-18-2863-fa.html
http://ecor.modares.ac.ir/%20article-18-2863-fa.html
https://economics.ihcs.ac.ir/article_8101.html
https://jik.srbiau.ac.ir/article_13308.html
https://econrahbord.csr.ir/article_129919.html?lang=fa
http://jemr.khu.ac.ir/article-1-1810-fa.html
https://jqe.scu.ac.ir/article_15627.html?lang=fa
https://ijaedr.ut.ac.ir/article_60229.html?lang=fa
http://jemr.khu.ac.ir/article-1-1086-fa.html
https://www.sid.ir/paper/524398/fa
https://egdr.journals.pnu.ac.ir/article_6372.html?lang=fa
https://civilica.com/doc/1114180/
https://journals.iau.ir/article_693493.html
https://sedj.usb.ac.ir/article_6890.html
https://jqe.scu.ac.ir/%20article_15309.html?lang=fa
https://jqe.scu.ac.ir/%20article_15309.html?lang=fa
https://jqe.scu.ac.ir/%20article_15309.html?lang=fa

WA Y G [t 0599 [ a3 lo a9 drwgd dlxo

4 ZA‘JMJJ‘;: QT 2 ujﬁ L.wl:w-' 5}.& J._.l>u" E) {\{M )UL{ GL._“J?‘L .(\v44) J"L‘; ui}})l&u E) Jl.&jé gé)u.b R ‘L}Jt“"ii":' ‘j:ﬂ‘ &5%:5.:»_,:5
http://gjerp.ir/article-1-2439-fa.html ¥F¥—Y¥A+ (A0)YAs  solas/ gloaCawlow

5 5Lasl 0uSCasls 03 ol ¢ ool 13T ol e/ onlisd )57 40l SLL O ! ol 5L 2 Il s (S slacaln AEOYY) B o5

‘_;)U;L.a-

References
Ando, A., & Modigliani, F. (1963). The "Life Cycle" Hypothesis of Saving: Aggregate Implications and Tests.
The American Economic Review, 53(1), 55-84 https://www.jstor.org/stable/1817129.

Abel, A., & Eberly, J. (1994). A unified model of investment under uncertainty. The American Economic Review,
84, 1369-1384 https://www.jstor.org/stable/2117777.

Abuka, C., Alinda, R.K., Minoiu, C., Peydro, J.L., & Presbitero, A.F. (2019). Monetary policy and bank lending
in developing countries: Loan applications, rates, and real effects. Journal of Development Economics, 139,
185-202 https://doi.org/10.1016/j.jdeveco.2019.03.004.

Ahmad Shah, A., Dar, A.B., & Bhanumurthy, N.R. (2021). Are precious metals and equities immune to monetary
and fiscal policy uncertainties? Resources Policy, 74, 102260 https://doi.org/10.1016/j.resourpol.2021.102260.

Alaei, R., Salahmanesh, A., & Arman, S.A. (2020). Monetary policy efficiency under economic uncertainty (Research
in Iranian economy). Economic Growth and Development Research, 11(41), 34-15 https://egdr.journals.pnu.ac.ir/
article_6372.html?lang=en [In Persian].

Alam, M.1., & Quazy, R.M. (2003). Determinant of capital flight: An econometric case study of Bangladesh.
Review of Applied Economics, 17, 85-103 https://doi.org/10.1080/713673164.

Apergis, N., Chatziantoniou, I., & Cooray, A. (2020). Monetary policy and commaodity markets: Unconventional
versus conventional impact and the role of economic uncertainty. International Review of Financial Analysis.
https://doi.org/10.1016/j.irfa.2020.101536.

Balke, N.S., Martinez-Garcia, E., & Zeng, Z. (2021). In no uncertain terms: The effect of uncertainty on credit frictions
and monetary policy. Economic Modelling, 100, 105493 https://doi.org/10.1016/j.econmod.2021.03.012.

Basu, S., & Bundick, B. (2017). Uncertainty shocks in a model of effective demand. Econometrica, 85(3):937—
958 https://doi.org/10.3982/ECTA13960.

Batabyal, S., & Killins, R. (2021). Economic policy uncertainty and stock market returns: Evidence from Canada.
The Journal of Economic Asymmetries, 24, e00215 https://doi.org/10.1016/j.jeca.2021.e00215.

Bauer, M., & Swanson, E.T. (2020). The fed&apos; s response to economic news explains the "fed information
effect". NBER Working Paper, (w27013). https://ideas.repec.org/p/ces/ceswps/_8151.html.

Bayat, M., Afshari, Z., & Tavakolian, H. (2016). Monetary policy and stock price index (on the basis of the wealth
effect of the stock market boom) in a DSGE framework. Journal of Applied Economics Studies in Iran, 5(20),
33-61 https://aes.basu.ac.ir/article_1665.html?lang=en [In Persian].

Bekaert, G., Hoerova, M., & Duca, M.L. (2013). Risk, uncertainty and monetary policy. Journal of Monetary
Economics, 60(7), 771-788 https://doi.org/10.1016/j.jmoneco.2013.06.003.

Bernanke, B.S., & Kuttner, K.N. (2005). What explains the stock market's reaction to Federal Reserve policy?
The Journal of finance, 60(3), 1221-1257 https://doi.org/10.1111/j.1540-6261.2005.00760.X.

Bianchi, J., & Bigio, S. (2022). Banks, liquidity management, and monetary policy. Econometrica, 90(1), 391-
454 https://www.federalreserve.gov/newsevents/conferences/bianchi_bigio.pdf.

Bloom, N. (2009). The impact of uncertainty shocks. Econometrica, 77(3), 623-685 https://doi.org/10.3982/ECTA6248.

Bloom, N., Floetotto, M., Jaimovich, N., Saporta-Eksten, I., & Terry, S.J. (2018). Really uncertain business cycles.
Econometrica, 86(3), 1031-1065 https://doi.org/10.3982/ECTA10927.

Born, B., & Pfeifer, J. (2014). Policy risk and the business cycle. Journal of Monetary Economics, 68, 68-85
https://doi.org/10.1016/j.jmoneco.2014.07.012.

Boyle, G.W., & Peterson, J.D. (1995). Monetary policy, aggregate uncertainty, and the stock market. Journal of
Money, Credit and Banking, 27(2), 570-582 https://ideas.repec.org/a/mch/jmonch/v27y1995i2p570-82.html.

Chen, X., & Chiang, T.C. (2020). Empirical investigation of changes in policy uncertainty on stock returns-
Evidence from China’s market. Research in International Business and Finance, DOI: https://doi.org/
10.1016/j.ribaf.2020.101183.


http://qjerp.ir/article-1-2439-fa.html
https://www.jstor.org/stable/1817129
https://www.jstor.org/stable/2117777
https://doi.org/10.1016/j.jdeveco.2019.03.004
https://doi.org/10.1016/j.resourpol.2021.102260
https://egdr.journals.pnu.ac.ir/%20article_6372.html?lang=en
https://egdr.journals.pnu.ac.ir/%20article_6372.html?lang=en
https://doi.org/10.1080/713673164
https://doi.org/10.1016/j.irfa.2020.101536
https://doi.org/10.1016/j.econmod.2021.03.012
https://doi.org/10.3982/ECTA13960
https://doi.org/10.1016/j.jeca.2021.e00215
https://ideas.repec.org/p/ces/ceswps/_8151.html
https://aes.basu.ac.ir/article_1665.html?lang=en
https://doi.org/10.1016/j.jmoneco.2013.06.003
https://doi.org/10.1111/j.1540-6261.2005.00760.x
https://www.federalreserve.gov/newsevents/conferences/bianchi_bigio.pdf
https://doi.org/10.3982/ECTA6248
https://doi.org/10.3982/ECTA10927
https://doi.org/10.1016/j.jmoneco.2014.07.012
https://ideas.repec.org/a/mcb/jmoncb/v27y1995i2p570-82.html
https://doi.org/%2010.1016/j.ribaf.2020.101183
https://doi.org/%2010.1016/j.ribaf.2020.101183

Plaes 131 Saobll 32 oy Camlons Finalols 1 /1A

Chiang, T.C. (2021). Spillovers of US market volatility and monetary policy uncertainty to global stock markets. The
North American Journal of Economics and Finance, 58, 101523 https://doi.org/10.1016/j.najef.2021.101523.

Dadras, K., Toloie, A., & Radfar, R. (2018). Role of behavioral finance in understanding individual investor's
behavior (A review of empirical evidences from Tehran Stock Exchange). Journal of Investment Knowledge,
7(28), 83-102 https://jik.srbiau.ac.ir/article_13308.htmlI?lang=en [In Persian].

Ebrahimi, M., & Shokri, N. (2011). Examining the impact of macroeconomic variables on stock prices with an
emphasis on the role of monetary policy. Economic Modeling, 5(1), 23-45 https://www.sid.ir/paper/384579/fa
[In Persian].

Ehsani, M., Izadi R., & Kordtabar, H. (2014). The effect of stock market development on the economic growth.
Quarterly Journal of Fiscal and Economic Policies, 2(6), 105-122 http://gjfep.ir/article-1-79-fa.html [In Persian].

Esnaashari, A., Pourkazemi, M.H., Abolhasani Hastiani, A., & Lotfi Mazraeshahi, A. (2013). The effect of an
uncertain capital return on economic growth; a case study of Iran. Economic Growth and Development
Research, 3(12), 88-75 https://egdr.journals.pnu.ac.ir/article_510.html?lang=en [In Persian].

Fernandez-Villaverde, J., Guerron-Quintana, P., Kuester, K., & Rubio-Ramirez, J. (2015). Fiscal volatility shocks and
economic activity. American Economic Review, 105(11), 3352-3384 https://www.jstor.org/stable/43821377.

Fu, B., & Luo, D. (2021). Monetary policy uncertainty and bank leverage: Evidence from China. Economics
Letters, 203, 109866 https://doi.org/10.1016/j.econlet.2021.109866.

Funashima, Y. (2021). Effects of unanticipated monetary policy shocks on monetary policy uncertainty. Finance
Research Letters, https://doi.org/10.1016/j.fr.2021.102326.

Ge, X., Liu, Y., & Zhuang, J. (2023). Monetary Policy Uncertainty, Market Structure and Bank Risk-taking:
Evidence from China. Finance Research Letters, 52, 103599 https://doi.org/10.1016/j.frl.2022.103599.

Gholamzadeh, M. (2019). Uncertainty in monetary, financial and currency policies of the government and stock market
returns. The second Accounting and Management Conference, Tehran. https://civilica.com/doc/1114180 [In
Persian].

Hosseini, S.M., & Dadras Moghadam, A. (2022). Identification and impact of monetary and financial shocks on
the stock returns and stock industries of the country. Journal of Iranian Economic Issues, 9(1), 125-159
https://economics.ihcs.ac.ir/article_8101.html?lang=en [In Persian].

Kang, W., Lee, K., & Ratti, R.A. (2014). Economic policy uncertainty and firm-level investment. Journal of
Macroeconomics, 39, 42-53 https://doi.org/10.1016/j.jmacro.2013.10.006.

Karimi, M., Sobanyan, F.S., & Ali Akbari, M.A. (1401). The effect of monetary and currency policy uncertainty on
investors' emotional tendencies. Journal of Economics and Business, 13(24), 75-61 https://journals.iau.ir/article_
693493.html [In Persian].

Kiyotaki, N., & Moore, J. (2019). Liquidity, business cycles, and monetary policy. Journal of Political Economy,
127(6), 2926-2966 https://doi.org/10.1086/701891.

Kurov, A., & Stan, R. (2018). Monetary policy uncertainty and the market reaction to macroeconomic news.
Journal of Banking and Finance, 86, 127-142 https://doi.org/10.1016/j.jbankfin.2017.09.005.

Lee, C.C., & Lee, C.C. (2023). International spillovers of US monetary uncertainty and equity market volatility to
China’s stock markets. Journal of Asian Economics, 84, 101575 https://doi.org/10.1016/j.asiec0.2022.101575.

Mirshafiee, A., Shahrestani, H., Ghafari, F., & Memarnejad, A. (2020). Stock market uncertainty and the analysis
of monetary policy shock. Journal of Economic Research and Policies, 28(95), 343-380 http://qgjerp.ir/article-
1-2439-fa.html [In Persian].

Mishkin, Frederic S. (1996). The channels of monetary transmission: Lessons for monetary policy (February 1996).
NBER Working Paper No. w5464, Available at SSRN: https://ssrn.com/abstract=265157.

Mohammadi, Parisa (2019). Investigating the effect of uncertainty of macroeconomic variables on Bank Mellat's
profitability. Master's Thesis, Islamic Azad University, Central Tehran Branch, Faculty of Management. [In
Persian].

Mohammadi, T., & Hosseini, S.M. (2022). The impact of monetary policy shock on the stock price bubble (TVP-
VAR model). Stable Economy Journal, 3(1), 1-36 https://sedj.usb.ac.ir/article_6890.html?lang=en [In Persian].

Mousavi, S.A., Rangbar, H., Sameti, M., & Sharifi Ranany, H. (2020). Analysis of the effect of investors’ confidence
on monetary policy transmission mechanism and economic growth without crude oil export: A multivariate


https://doi.org/10.1016/j.najef.2021.101523
https://jik.srbiau.ac.ir/article_13308.html?lang=en
https://www.sid.ir/paper/384579/fa
http://qjfep.ir/article-1-79-fa.html
https://egdr.journals.pnu.ac.ir/article_510.html?lang=en
https://www.jstor.org/stable/43821377
https://doi.org/10.1016/j.econlet.2021.109866
https://doi.org/10.1016/j.frl.2021.102326
https://doi.org/10.1016/j.frl.2022.103599
https://civilica.com/doc/1114180
https://economics.ihcs.ac.ir/article_8101.html?lang=en
https://doi.org/10.1016/j.jmacro.2013.10.006
https://journals.iau.ir/article_%20693493.html
https://journals.iau.ir/article_%20693493.html
https://doi.org/10.1086/701891
https://doi.org/10.1016/j.jbankfin.2017.09.005
https://doi.org/10.1016/j.asieco.2022.101575
http://qjerp.ir/article-1-2439-fa.html
http://qjerp.ir/article-1-2439-fa.html
https://ssrn.com/abstract=265157
https://sedj.usb.ac.ir/article_6890.html?lang=en

YAV 1Y o [t 098 [ dslo yuw § dzwrgi alxo

GARCH approach. Quarterly Journal of Quantitative Economics, 17(2), 149-172 https://jge.scu.ac.ir/article_
15309.html?lang=en [In Persian].

Mumtaz, H., & Zanetti, F. (2013). The impact of the volatility of monetary policy shocks. Journal of Money,
Credit and Banking, 45(4), 535-558 https://doi.org/10.1111/jmcb.12015.

Narayan, P.K., & Narayan, S. (2004). Estimating income and price elasticitys of imports for Fiji in a cointegration
framework. Economic Modelling, 22, 423-438 https://doi.org/10.1016/j.econmod.2004.06.004.

Nouri Namini, T. (2012). The effect of monetary and financial policies on the Iranian stock market. Master's
Thesis, Islamic Azad University, Yazd branch, Faculty of economics and accounting. [In Persian].

Nuno, G., & Thomas, C. (2017). Bank leverage cycles. American Economic Journal: Macroeconomics, 9(2), 32—
72 https://www.ecbh.europa.eu/pub/pdf/scpwps/ecbwp1524.pdf.

Pastor, L., & Veronesi, P. (2012). Uncertainty about government policy and stock prices. The Journal of Finance,
67(4), 1219-1264 https://doi.org/10.1111/j.1540- 6261.2012.01746.xX.

Pesaran, M.H., Shin, Y., & Smith, R.J. (2001). Bounds testing approaches to the analysis of level relationships.
Journal of Applied Econometrics, 16, 289-326 https://www.jstor.org/stable/2678547.

Piraei, Kh., & Shaheswar, M.R. (2008). The impact of macroeconomic variables on the stock market. The
Economic Research, 9(10), 21-38 http://ecor.modares.ac.ir/article-18-2863-fa.html [In Persian].

Plakandaras, V., Gupta, R., Balcilar, M., & Ji, Q. (2022). Evolving United States stock market volatility: The role
of conventional and unconventional monetary policies. The North American Journal of Economics and
Finance, 60, 101666 https://doi.org/10.1016/j.najef.2022.101666.

Pooter, M.D., Favara, G., Modugno, M., & Wu, J. (2021). Reprint: Monetary policy uncertainty and monetary
policy surprises. Journal of International Money and Finance, 114, 102401 https://doi.org/10.1016/j.jimonfin.
2021.102401.

Rahimi, M., Nadri, K., & Yazdani, M. (2020). Identification of the most important variables affecting the
mechanism of monetary policy transmission in the Iranian economy with the bayesian model averaging
approach. Economic Strategy, 9(35), 293-323 https://econrahbord.csr.ir/article_129919.html?lang=en [In
Persian].

Rezaei, Q., Shahrestani, H., Hozhabre Kiani, K., Mehrara, M. (2019). The impact of monetary policy on the stock
market returns and instability: Comparison of monetary policy tools in Iran. Journal of Economic Modeling
Research, 10(36), 75-126 http://jemr.khu.ac.ir/article-1-1810-fa.html [In Persian].

Rigobon, R., & Sack, B. (2004). The impact of monetary policy on asset prices. Journal of Monetary Economics,
51(8), 1553-1575 https://ssrn.com/abstract=300756.

Sack, B., & Wieland, V. (2000). Interest-rate smoothing and optimal monetary policy: A review of recent empirical
evidence. Journal of Economics and Business, 52, 205-228 https://doi.org/10.1016/S0148-6195(99)00030-2.

Safari, Y. (2010). Financial and monetary policies. Journal of scientific articles of Iran [In Persian].

Salmani Bishak, M.R., Barkhi Eskoui, M.M., & Lak, S. (2014). The impact of monetary and financial policy
shocks on the Iranian stock market. Economic Modeling Research, 22, 131-94 http://jemr.khu.ac.ir/article-1-
1086-fa.html [In Persian].

Sepahvand, E., & Mehrabi, H. (2016). Investigating the impact of agricultural mechanization on the food security
of rural families in Iran. Iranian Journal of Agricultural Economics and Development Research, 47(3), 609-
618 https://ijaedr.ut.ac.ir/article_60229.html?lang=en [In Persian].

Sharifinia, H., Momeni Vasalian, H., Daghighi Asli, A., Damankeshideh, M., & Afshari Rad, M. (2022).
Evaluating the impact of competitive power and monetary policy on asset returns in Iranian banks (structural
patterns approach). Financial Economy, 14(51) 28-1 https://www.sid.ir/paper/524398/fa [In Persian].

Shin, Y., Yu, B., & Grenwod-Nimmo, M. (2014). Modelling asymmetric cointegration and dynamic multipliers
in a nonlinear ARDL framework. Festschrit in Honor of Peter Schmidt, Springer, New York, 218-314
https://link.springer.com/chapter/10.1007/978-1-4899-8008-3_9.

Si, D.K., Zhao, B, Li, X.L., & Ding, H. (2021). Policy uncertainty and sectoral stock market volatility in China.
Economic Analysis and Policy, 69, 557-573 https://doi.org/10.1016/j.eap.2021.01.006.

Svensson, L.E. (2017). Leaning against the wind: The role of different assumptions about the costs (No. w23745).
National Bureau of Economic Research, https://ssrn.com/abstract=3031716.


https://jqe.scu.ac.ir/article_%2015309.html?lang=en
https://jqe.scu.ac.ir/article_%2015309.html?lang=en
https://doi.org/10.1111/jmcb.12015
https://doi.org/10.1016/j.econmod.2004.06.004
https://www.ecb.europa.eu/pub/pdf/scpwps/ecbwp1524.pdf
https://doi.org/10.1111/j.1540-%206261.2012.01746.x
https://www.jstor.org/stable/2678547
http://ecor.modares.ac.ir/article-18-2863-fa.html
https://doi.org/10.1016/j.najef.2022.101666
https://doi.org/10.1016/j.jimonfin.%202021.102401
https://doi.org/10.1016/j.jimonfin.%202021.102401
https://econrahbord.csr.ir/article_129919.html?lang=en
http://jemr.khu.ac.ir/article-1-1810-fa.html
https://ssrn.com/abstract=300756
https://doi.org/10.1016/S0148-6195(99)00030-2
http://jemr.khu.ac.ir/article-1-1086-fa.html
http://jemr.khu.ac.ir/article-1-1086-fa.html
https://ijaedr.ut.ac.ir/article_60229.html?lang=en
https://www.sid.ir/paper/524398/fa
https://link.springer.com/chapter/10.1007/978-1-4899-8008-3_9
https://doi.org/10.1016/j.eap.2021.01.006
https://ssrn.com/abstract=3031716

Pl 15k Slaabll p Jgy Cowlow GSlaabll S1/VAY

Thorbecke, W. (1997). On stock market returns and monetary policy. The Journal of Finance, 52(2), 635-654
https://www.jstor.org/stable/2329493.

Tobin, J. (1969). A general equilibrium approach to monetary theory. Journal of Money, Credit and Banking, 1,
15-29 https://www.jstor.org/stable/1991374.

Ugurlu-Yildirim, E., Kocaarslan, B., & Ordu-Akkaya, B.M. (2021). Monetary policy uncertainty, investor
sentiment, and US stock market performance: New evidence from nonlinear cointegration analysis.
International Journal of Finance & Economics, 26(2), 1724-1738 https://doi.org/10.1002/ijfe.1874.

Wang, Y., Chen, C.R., Huang, S.Y. (2014). Economic policy uncertainty and corporate investment: Evidence
from China. Pacific-Basin Finance Journal, 26, 227243 https://doi.org/10.1016/j.pacfin.2013.12.008.

Wen, F., Shui, A., Cheng, Y., & Gong, X. (2022). Monetary policy uncertainty and stock returns in G7 and BRICS
countries: A quantile-on-quantile approach. International Review of Economics & Finance, 78, 457-482
https://doi.org/10.1016/j.iref.2021.12.015.

Zare, R. (2022). Monetary policy and stock market cycles in Iran. Quarterly Journal of Quantitative Economics,
19(1), 1-27 https://jge.scu.ac.ir/article_15627.html?lang=en [In Persian].


https://www.jstor.org/stable/2329493
https://www.jstor.org/stable/1991374
https://doi.org/10.1002/ijfe.1874
https://doi.org/10.1016/j.pacfin.2013.12.008
https://doi.org/10.1016/j.iref.2021.12.015
https://jqe.scu.ac.ir/article_15627.html?lang=en

