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Figure 3. Net Impact/Effectiveness of pattern variables in the short term, medium term,

Long term and total.

Source:Research Findings
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Source:Research Findings

xS -F
3l 3925 4 Jlgw ol sl 038 Czge (elatizl lo eIl (B0 Jor 3l lpdlo o
Slaidl aSul @ axgi b .oyl 41,8 (ol juie 4> ).,uL e (gabai8l s jl OVl «S



A“ ’,‘ 2 st (LIl 2 6w g 5 colew )il OUlwgs 52y ST oy 2
JNE TVP-QVAR 5501 j1 8L, 1!

TSNS 50 G T S A

\FA

Vo o Su335 uSilie b (08 93 Sl G 9 oo pygh b 43S Jlw Be s Lo yss ol
bls 0l Jby e (2bls Gl Bas slp 3181 a8 el ol o U] 039 42190 3usys
(098 OLUSI 3929 JLIs @ g ol 0381 55 LAl el Sl LS aisS Joaud 6,503
alizo sl 5o Jby Gyl pelS JUS 43 395 (abls (i)l b (o 43 318l o)lsee
K3 Oyle 4 b Gluebll J5s gadge a8 o Cudlad plow g )l Mb LU alex
a2y 3 a2V |y olnl sbail g 05,8 jo ey Whlanl Jlis @ &5 cwwl WS pae
Plixablb cpl 1 5l 0o lixe sloohls HhL .l o3gas Glwgs Hlos M sl
2l L 43 Gluebll g Glwss (iuli8l 39500 Sl g9, ol I - N9 o0 Olwgs Hlzo
azg5 b .aygl pald ) eloizl (il jop oSl 0bj Jleizl Gialidl Juds @ b Sl
23 290 Wl o 4 cplpw g M )l Sl5L dw i1 asllae ol 43 godge ol
GAYAVNo/o) ojl s elosal (olTG o T 51 (odin e 0 s (6,165
o3l s 4 25 w28, 8 iy 2 3390 TVP-QVAR (56801 jf oaliisl L 1 FAAJoENo
el 5 (Sl O ojb ol 53 g peR b plwgs &Sl ol sxies gl
3 S b plw olugs I Guysr pesli olwgs 1 (orizes .l aiils (ol1b
eloizl (olTb Gasla b aw jo L5l ©eelisS J3 Xzse (i -l 039
bl (g 3l Qg el plwg Sl Gxesily g Waeplbo 43 Lol osgs sl Ly ,ds
el
1als Sl 138l (sl 1) 2 @ Gl dpogi Olgi e o3 Jrol> S 4 4293 b
9 039 We 2y (o g0 (Sloj 03l 43 Gugr LU S 4SSl 4 dzgi b -
ol 53 olwgs GEelS 4 lohg axgi aab I3l «3ls i 83k
ol awals L
ol Lol 333851 eloasizl (LTG5 5l 9 aSiw layhb oblug xzje -
oz oyl gyl S dN ) salgd o I WaeslisS s (6,135
udls g ardge (il 4l J5S Jlec!

Acknowledgments: Acknowledgments may be made to individuals or

institutions that have made an important contribution.



83130 55 e (w8 33 9 (Sl g cSupion yol I\‘ y,‘
VR I F Gline) (ol g3lad) ol vy p) (s ltdo Slaidl cdolibal Y
,w;,'/’_ W0
WY Gobsensibiis o

Conflict of Interest: The authors declare no conflict of interest.
Funding: The authors received no financial support for the research,
authorship, and publication of this article.

Reference

Acemoglu, D., Johnson, S., & Robinson, J. A. (2001). The colonial origins of
comparative development: An empirical investigation. American
economic review, 91(5), 1369-1401.

Agrawalla, R. K., & Tuteja, S. K. (2007). Causality Between Stock Market
Development and Economic Growth. Journal of Management
Research, 7(3), 158-168.

Amiri, H. , Pourjavan, A. and Zahedi, M. (2025). Gold, Currency and Bitcoin
as Hedge or Safe Haven for Stocks: Evidence from Tehran Stock
Exchange (TSE) using Smooth Transition Regression (STR) Models.
Quarterly Journal of Quantitative Economics (JQE), 21(4), 220-272.
doi: 10.22055/jge.2023.39758.2458 (in persian)

Asgari, M., & Hosseini, S. H. (2021). Explaining the Process and Introducing the
Causes of Social Turmoil in I. R. of Iran. Defence Studies, 19(2), 145-178.
Dor: 20.1001.1.17351723.1400.19.74.5.8 (in persian)

Asteriou, D., & Siriopoulos, C. (2000). "The Role of Political Instability in
Stock Market Development and Economic Growth: The Case of
Greece," Economic Notes, 29(3), 355-374.

Barrett, P., Chen, S., Chivakul, M., & Igan, D. O. (2021). Pricing protest: the
response of financial markets to social unrest. IMF Working
Papers, 2021(079).

Barunik, J., & Kiehlik, T. (2018). Measuring the frequency dynamics of
financial connectedness and systemic risk. Journal of Financial
Econometrics, 16(2), 271-296.

Bellemare, M. F. (2015). Rising food prices, food price volatility, and social
unrest. American Journal of agricultural economics, 97(1), 1-21.
Chatziantoniou, 1., Gabauer, D., & Gupta, R. (2023). Integration and risk
transmission in the market for crude oil: New evidence from a time-
varying parameter frequency connectedness approach. Resources

Policy, 84, 103729.



https://dorl.net/dor/20.1001.1.17351723.1400.19.74.5.8

A“ ’,‘ 2 st (LIl 2 6w g 5 colew )il OUlwgs 52y ST oy 2
Jrcp bl TVP-QVAR (5531 j1 (8, 30 !

IG5 S AN S ar S AP

Cucinelli, D., & Soana, M. G. (2023). Systemic risk in non-financial
companies: Does governance matter?. International Review of
Financial Analysis, 87, 102601.

Dadagar, Y., & Mahmoodvand, H. (2022). Analyzing the relationship between
inequality and social unrest: lran and the selected countries. The
Journal of Economic Studies and Policies, 9(1), 116-141.

Doojav, G. O. (2009). Exchange rate pass-through to inflation in Mongolia.
Monetary Policy and Research Department of the Bank of Mongolia.
1-10

Edwards, F. R. (1988). Policies to curb stock market volatility.
In Proceedings-Economic Policy Symposium-Jackson Hole (pp. 141-
184). Federal Reserve Bank of Kansas City.

Emam Jome Zade, S. J., Rostam Jabri, S., & Mohammad Zade Ebrahimi, F.
(2014). Arab Spring Developments Domino in the Globalization and
Development of Communications, and Farzad Mohammad Zade
Ebrahimi. Political Science Quarterly, 10(28), 141-162. (in Persian).

Fukuyama, F. (2013). What is governance?. Governance, 26(3), 347-368.

Hoseynizadeh arani, S. S., moradi, A., vosoghi asl, A., & mehtari, M. (2022).
An Analysis of the Social Roots of the Formation and Occurrence of
Social Dissatisfaction in Iran (Case Study: Tehran Citizens). National
Security, 12(43), 227-260. Dor:20.1001.1.33292538.1401.12.43.8.7(in
Persian).

Houle, Ch., Ruck, D. J., Bentley R. A. and Gavrilets S. (2022) Inequality
between identity groups and social unrest. Journal of the Royal society
Interface, 188(19).

Hove, S., Tchana, F. T., & Mama, A. T. (2017). Do monetary, fiscal and
financial institutions really matter for inflation targeting in emerging
market economies?. Research in International Business and
Finance, 39, 128-149.

Howells, P. G., & Bain, K. (2008). The economics of money, banking and
finance: a European text. Pearson Education.

Kahneman, D., & Tversky, A. (1979). Prospect Theory: An Analysis of
Decision under Risk. Econometrica, 47(2), 263-291.

Kaufmann, D., Kraay, A., & Mastruzzi, M. (2011). The worldwide
governance indicators: Methodology and analytical issuesl. Hague
journal on the rule of law, 3(2), 220-246.



0315055 e (w5 3 g (Gutmol g (Gmdion yaol A\"ﬁ
VOV I F i) (ol (golad) ol vy p) (s ltdo Slaidl cdolibas Y
(N Gosdsmiiding o

Lagi, M., Bertrand, K. Z., & Bar-Yam, Y. (2011). The food crises and
political instability in North Africa and the Middle East. arXiv preprint
arXiv:1108.2455.

Levine, R., & Zervos, S. (1996). Stock market development and long-run
growth. The world bank economic review, 10(2), 323-339.

Mckinnon, R. I. (1973), "Money and Capital in Economic Development", The

Brookings Institution, Washington, DC.

Mishkin, F. S. & S. G. Eakins (2011), Financial Markets and Institutions,
Seventh Edition.

Mohammadzadeh, S., shahiki tash, M. N., & zinati, K. (2021). Investigation
Time—frequency co-movement between the Tehran Stock Price Index
and prices of oil and gold using Multiple Wavelet
Coherence. Quarterly  Journal of  Quantitative  Economics
(JQE), 18(2), 57-70. doi: 10.22055/jge.2020.14340.1942 (in Persian).

Musavi, S. , Negahdari, E. , Asadpoor, A. A. & kamali, M. (2025).
Investigating the asymmetric effects of major macroeconomic
indicators on the stock market price index in the main trading partner
countries of Iran: a quantile regression approach. Quarterly Journal of
Quantitative Economics (JQE), 22(3), 115-137. doi:
10.22055/jge.2023.42705.2534. (in Persian).

Pirpour, H. and Samsami Mazrae Akhoond, H. (2024). Evaluating the impact
of exchange rate fluctuations on core inflation using the Mandel-
Fleming stochastic model and identifying the mutual relationship
between exchange rate fluctuations and inflation deviations in
Iran. Quarterly Journal of Quantitative Economics (JQE), Article in
Press -. doi: 10.22055/jge.2024.45713.2599. (in Persian).

Rabiei M. The Study of ICT and Income Distribution Effects on Social Unrest
in Iran. QJER 2022; 22 1) ; 7.
Dor:20.1001.1.17356768.1401.22.1.2.7.(in Persian)

Raghfar, H., SangariMohazab, K., & Amini Abchoieh, M. (2022). Simulation
of The Impact of Income Distribution on Social Unrest Using Agent-
based Modeling Approach. Journal of Economic Research and
Policies, 30(101), 57-84. Dor: 10.52547/qjerp.30.101.57. (in Persian).

Saadia - Sedik, T., & Xu, R., (2020). A Vicious Cycle: How Pandemics Lead
to Economic Despair and Social Unrest. IMF Working Paper. No.
2020/216.

Schumpeter, J. A. (1932), The Theory of Economic Development, Trans. R.
Opie, Harvard University Press, Cambridge, MA.



A“ ”‘ 2 st (LIl 2 6w g 5 colew )il OUlwgs 52y ST oy 2
Jochid TVP-QVAR o1 j1 6la, 151

TSNS 50 G T S A

&y

Shahabadi, A., Kazem Naziri, M., & Jamshidi, A. (2020). The Effect Doing
Business on Investment in the Selected Countries MENA. Journal of
International Business Administration, 3(2), 61-80.
D0i:10.22034/jiba.2020.10747 (in Persian).

Shakeri, A. (2013). Theories and policies. Tehran: Rafee Publications (in
Persian).

Torki, L., Noshadi, E., & Rezaei, A. (2016). The effect of stock price index
on foreign exchange rate markets in the selected countries (D-8) : use
of Quantile Regression. Quarterly Journal of Quantitative
Economics, 13(2), 1-19. doi: 10.22055/jge.2016.12367 (in Persian).

Tuladhar, A. (2005). Governance structures and decision-making roles in
inflation targeting central banks. International Monetary Fund.
Working Paper No. 2005/183.

Yin, J., & Song, H. (2023). Does the perception of smart governance enhance
commercial investments? Evidence from Beijing, Shanghai,
Guangzhou, and Hangzhou. Heliyon, 9(8).



