[ Downloaded from mieaoi.ir on 2026-08-03 ]

WASIPF Slomis 1P Ll cpaiy g ol 0 )lod ¢ oDl (5,000 ¢ Sladl cole aolilia

TVP-QVAR Juawo b ploew 5150 9 M ¢yl (515b0me sl 2bgy

\)l-:-.’.LS)"”Ué-" Sy

Yoo .

s Loyple
Yo
O ‘rQJ" Bl e )—:~°‘

VECFN N by g VEFIAE wdly ) g s

ouS
S 5 Bliy) 58 ey 0 o by Slilogs 5 oty oolatsl Lifyd foas el o slo)fib
b ) slaylib o Silgi 3G 5 L3 e S b Gz ol L, Gilixe loy il o il
U 5 Al Sheasi Sy sy el 0l ple] (polaisl W) ilise pab 0 S3Ko 5 s
(TVP-QVAR) (Lo o jeito sloytoll b b LilsS (5,05 gt y55355 Jko il eiryand it 50 5 o]
i gl el VE-F 61198 Lo 1 ! o sl il s, oMol ol loodls ol o solizesl
Olojad g Mb L .ol [, cllugs Jldo] Aol jidi o golaid] us, Lylus das o 5,0 L 45 des o
oS il 5 g Sl b S0 i i, o oe Sy ticta 5 5y lapos (S ol o i
b il Ll ] s it Copan] ozl ) i o (3l (Kol ooy S ER 5 Sty ko

BT X)) olid wlop Co o g (s0lald] o ) Canlow J0 gy (s pSpmaad 5o ],

$98 p £95 TVP-QVAR Sy o poe «llug 1) 1 g0lS g0l
E44 C32 G15 G10 JEL guuaib

Al eohysle. ylaiske oKl e lol g (goladl pole 0aSiils o 55 (gamiils )
Hamid.mt@hotmail.com
(Ui siess) Sl eyiske el yoisbe olEsls e ol 5 (solasdl ple susisls wobiwl ¥
A .pourfaraj@umz.ac.ir
M.tehranchian@umz.ac.ir Ol elyisle oyl ui5ke olKiils «(glol 5 (solazdl pgle ousiiils wbiwl ¥


mailto:A.pourfaraj@umz.ac.ir
https://mieaoi.ir/article-1-1919-fa.html

[ Downloaded from mieaoi.ir on 2026-08-03 ]

Oblnb 9 Zy859 i plie /.oyl (5ol y Cy yde yo (oDl §lygl il V¥

doddlo .

WDloads Ao pdds g diwaly SH0Ss 4 sloanlid jsbay ol a5 5950 Jbo laleis (o
Oz 50 A S5 il S (e (i 5102,S05) 2 Bpo Wl sed K00 (5985 o e
Solyo slo il eploes 5L aloz 5N calisee gla,l5h ylee 10 las S asle pus 4y o508 45 ¢ oo
S oo Wl g laTlo s 205 (silwaigs 10 e i AL el 2ol Siletin 8
leolaidl s 1o aS 0ad oo laizgs Sloj gao9e (pl Cuwal (Khan & Malik, 2023)
G a5l (el i) Sgame gawl 0 plie & (Kily g Madlinn slacusgame ¢ labl
S el 5 aals el ol o e sla,iL (Ahmad et al., 2022) ajls )55 5 (5 yin
sl azsly LIS Gl e (6 S el 2 BB SIS ailed oo oS aiies wyad g SWSU
i Ll 3 ohasty clisie e (sla il sloo Joles sy 3285 el 5 lolid 5,000 5
(Zhang & Wang, 2021) cel s, 5 oYU Coenl

S50y bWl o 0310 oo byl o Ll (SLigy (o) 42 45 w0 libsizr (5985 5 o e
L ablie gl ael)l5 6, Kal, cylej jo o y2alyl slo o aile b iy Ldos slalil
sl & a5l cpl o (Al-Qudah & Jaradat, 2022) oS wald slocSis, Gz
9 POl 235k 9zmes la S b a5 (S 9S2) (ol gl el (Cen A L G Lo
@olaidl slaSad ply 50 558y 550l Gl 4 Wlgie ish oo Bl S S
b 5 Sl e S5z s i 5 43Sy szl S B s e
(Ahmad et al., 2022) ol (s 55,56 Wl ¢ olls aige (amass slag3! il

s b cggame 0 a5 3ls S 5e3 Glnl o ulS Jbe Ll Sz 2 iesn 0
5 5,0 ol el LIk ((S5S0) (oDl 3yl S5k iainS (oo (Fanlei | 003l 5 Sty Sla S s
&S aes o slid el 5 (Al Slosl ;o ez ge dled i S8 Sldlas 5 ogdle b 5L
52k g axes g n g 50 slocSss 8l cou lnl ik ois & seby Jb bl
(Amin & Rezaei, 2023; w5 oo Jos bl plo 4 Ssa Jlis! Lol JUI loie 4 Ygans
Gl o 51 (S 55 S50 aiile oMl Jbeo slaf5l o Shas o, pZarei & Asadi, 2023).
Bl olyze 4 alys oo oadly slaollo ailgity 5 ol T paoil s 4 c3lsl cnl &8
Al Ly Soletinnn Sy, (idlS 0 (6550 il g oS s o)llbaiz (g9dip 0 ol


https://mieaoi.ir/article-1-1919-fa.html

[ Downloaded from mieaoi.ir on 2026-08-03 ]

13 VEo B oy lanl iy g oy o yloc « oSl (5 ISl 9 Sl sole anlibind

Joles s a5 aisS o ST el l(Rafique et al., 2022; Mehmet et al., 2022).
TVP-QVAR wiile LilsS sl 48t sloJos 5l ool UMb 5 oyer o)) oS 580 obos
Sl l (b 5 Sy o e & Canad (6 5330 o500 Wil oo ¢ Sl Lyl s 0 0509 4,
2 e GRS )l Sal LIS by (61 LS a Lok cnl L 0iST oal B ol e
Al o pllas 5 as, 4 g, i (S5%o) oDl (3l 0S oo Lyl 585 S sleadl L
sl ol wlgiiy Yaesre o ,d b Budato ol vl la iyl olgieas 5 oo oo JuSis |,
Slr 39n gn oS wams go )l il s Slilugi 5 pline slagasil bap)T ils a3l
(Khan & Malik, ail Olis cgsiie slo gl p 10 Sy Co pae g S abisle ol 1354 o
b el JIols sl Lose ails aiile alaasle )] sanled a5 alges 5L o hlie 5o 2023)
slaidl IS comsg 5l UL cdel S el o Slae il ol pod ey 09all 003l Lol YL S
Gy, 5 L5l oladl pwlow SV g0 Sbcos Gad 4 5 oo o 4L Slulus
(Zhang & Wang, 2021) s,ls ,I,8 Sle>

hol slogasles 5l (S dSpel Yo wiile (alaj)) ale po Jby pln €53 oesa )l L
Lo 25 Gyzmen lolse ply 50 ndiaaml Jdo 499,00 Jladiar olnl (IS olasdl cndg
sl @lpl lprear el g el Jbo (GLio oo e ik cnl (o cod Sllagi g 058
(Ahmad et al., 2022) s .5 o 1,8 oolatul 5,50 o Jgu (3, s2olS 5l Lol S,y iy
ool ((Satahis b golamdl (Suadl laoygs o (tiw ool olSaly plgreas 55 MM liL
S oo M Ceod 0l Slnl sla)lgils Gl g 65l ke s Sim )8 50 (6084 e
35 o0 1A 5 L llag 5 (3l ayyr ] 13b cow w4 (Sl slass, |
(Saeed & Igbal, 2021)

O e (el sz lr S0 Ol ) ple (SeSo) oS L Sl @A L
ezl g Julod 31, o0 bo Jsb o bae] blite Sl g Lgy oDl o) 4y aslllas
w28 6o o)l 5 Sy JUEL! lapanilSa 5l 65330 S o lil cnl Ole laS'5
O S (o0 (i S5 (SASuEeS Sl slas il o) bl s G g 3jle o
Sletnsns slocSn; plp 50 polie lassii p Sl Jlis 4 o5 ShISSale o sl p (o2
Gy Jaw dwly cpl po oyl ol coenl i Ol Jbo Jeol L Liwlyp g
Sl ol 3l plsieas (TVP-QVAR) o o e gl yial )y b LIS (Sgmw )5 p055
g ly; JLSle o (Slej Slpess (38,5 Sl 50 ClblB L Jow cnl el oty QBT gy

1 Time-Varying Parameter Quantile VVector Autoregression


https://mieaoi.ir/article-1-1919-fa.html

[ Downloaded from mieaoi.ir on 2026-08-03 ]

okl b 9 Ey8ys Ol o o)libaia (59di y Cy yde 5O (oMl (Gl gl il \FY

Gl ae 4 cas 65V oUlg3 (o Lol 40 05940 JuiilsS calizes zobaw ,o lagy] o
Sbl olamdl Lo gly ams 10 90,0 baylib das e g o)l Lalg,y g,y 0 VAR cis
L eolnl 6 lbom Jisle Julos 6l TVP-QVAR Jas (5,554 50 (hogh ool 69l
wiigs bawgta B ol S, b oodlol Jle sloylil 51 (S olsicas S'sKo i o3y 35 ped
IS SEEWN- o|]o.a: YL) u_iw) 9 KR W ulaLw}a L» g».LC‘ Mo 9 ))‘ ssle u’.ll.fbu’.)l)‘»b 4561L> 3o o
1) 6 5ol bans a3l a0 b oo [l g sdly sla sl )l wlgisy s & SoSo
S 33 (SBFges bsHlinl (hb g el n dntr Copde (S b a9 036
(Khan & Malik, 2023) aas oo 4l oDl Jlo

5 st iz Jlo gla il le loj )3 sesie 5 by auly) (o el ol o
@b sle)lpl 5l (S el oads has Jbo i Lol sla g7 5l (o @ ey sbaoladdl
TVP-usle LilsS sz yla 5 oloj »o pmiie slasiall b )5, cslo Jos clalllan ol ,o
B Sy oy 5 S Jailosylikim sloglis olojpe Jel sl a5 sl QVAR
g oo 4385

5ol g s b as ols olas TVP-VAR Jos jl eolaiwl L Salisu et al. (2021) gaxilas
15 Lalgy ol 5 0 Sl Ll 5ol 3l g I8 il vdmmsgi Sl o (sla S 4o
S (oo i Ol

Sy 3 GolS G 5 LIL Osebe sbeolaldl jo oS wies o liS 3 sle ey
Ol e e Sl g o 25 aiile [iogg e slaS9d 5 318 (Jbe slo 5k plo 40 Sllegs
(Ahmad et al., 2022; Amin & Rezaei, 2023). oS o Jloe! 5L ool p 1, 095 3G
2 e 3l Jds 4 SSo o5 cl ol 1 (S (ool Blsl 4 bssye (sla e
Ol lulpd )0 (6585 5 Sy (RS 50 (550 1 Wil o0 DLSL (251 5 (s byl
olllae (Saeed & Igbal, 2021; Rafique et al., 2022; Mehmet et al., 2022). .5 L
Lyls o a5 wies e olas Zhang & Wang (2021) 4 Bouri et al. (2023) asle Sl
TVP-VAR |, TVP-QVAR (sla Jos 5 05 o s o glo 3l oo Siarod o« S

A balyy cul sbgs Julos gy ool 3!


https://mieaoi.ir/article-1-1919-fa.html

[ Downloaded from mieaoi.ir on 2026-08-03 ]

Y VEo B oy lanl iy g oy o yloc « oSl (5 ISl 9 Sl sole anlibind

gl a5 Wawy 4z cpl 4 (Dl oL 5 55 05 L (Rafique et al. (2022) . cyoen
s Sloalbs Sl 5 s 5e bl 15 (e Lalyd) by ol 5 5o

TVP-QVAR Jas 3l sl sl ,ib o, » L Bouri etal. (2023) sl slasllas o
as ML)Q 9 ob; oolawl ‘leP o9 LgLa:ua?Lw 9 Mo su.assgm uLuo .L:.}‘s) k}_..bu 6‘;)
Wy oo paiie ()L O)goh LS9l g Wed oo Cogl Sy n lulpd o b Saen

asl e TVP-FAVAR Jas 5l eolaiwl b «(VFY) olo) 9 el ol slo, 1L Judos jo
5 oobamsl M sla e b Cod a5 aites obg sl Staly )l plow 5 550 N5k 4
&lp Ll oyl 5l eolaul pg3l 1 o] aiiS co yuudd polae jsbas solaidl & slaS g
25,5 0T Lalg, ol @eds Julos

2l e b S50 ol gy & o S0 VFY) (same 5 aBIS ings,
s Sl eolaidl glos 25 g soyer dalpd o Il cplasT wssle plas g sl ol

055> skl sloy5iS 5 35 05 L Alshammari & Hammoudeh (2021) slallis o
Sl g as 3 Glgl A Cad (g e 0,8 lee Jlymu bl i o Sy annand olle

el Jbo sl 5L s Sy 05y S5l oy 4 55 Mehmet et al. (2022) asdllas jo
Sl slo,lplas wols las allie ol 1o ol g o axsls 5 VA-0y555 ol (slao g0 10 (St g
Wlod S Jos 93 SLIL sloSsd Lo o (oD

WWAZ 5l ailyg,y gleosls LV F-T) guwl g o515 ol Jb b g9, 69,0, slasllas jo
a1y JEsl 31 cp i 50 )L laSed a5 wols oLas TVP-QVAR oo S 4y NF-Y U
odidd yide Il laicdr g ojla ], Sed (g0ai S Jid S¢S aS Jl> j0 wiyls plow 5 M 5L

30 ol hL e 5yl 5 ollug as wols las 58 (VYY) ‘5;‘[5'1 5 ole 3 iash o
3,00 g olay Jsb 53 3 cnl g 010 ploms I3k 2 (65t 3l (a0 02) YU (sl Juilss
s o inled 4 0B i slo Jae a5 g5

TVP-QVAR aile LlsS sbg sl Joe a5 wims oo lis Slalas () (ggomme jo
ball o o)l Jolas 5 (Sl JWl ey 5o piite Lailyy Jdod sl aed 03 ola)l]
2 Ol 5 5] plaew «5550) Bl 55 il ez 5 a5 b 0l ingy i


https://mieaoi.ir/article-1-1919-fa.html

[ Downloaded from mieaoi.ir on 2026-08-03 ]

Oblnb 9 T8 oli e . o)libain (G885 5 Lo oo )0 (oDl @yl i \Ff

Gyl yo 1y ol a5 00,8 pwyp o)hiloiz JlSle SO o ] SeSo ol b el sas
A5 aseiee golaiBl (S lilug b agalge jo sodl Jlo sloggaiyy

o9 F (ewlbighy ¥
Sl o)l (el rog Sale «owlid by, Sl g 00 600,15 g5 5 e
3,90 sodls g 00l (5,5l0,8 9z g0 Sluol jo e g SlalbulS Cldlas &b 5l Guiss (g ks
BAYAS 5l o5l o olul o sloylil alzs, oy clois o ol ooy iy 5 ool
Ando et al Lug a5 Saix lej ,0 pate b3, 8,55, 5 pol> Lidgh 0 .owl VF4Y
dewle sl Ando et al (2018) axllas sliwl, jo ol sads solatul oo  3,20(2018)
Olsre 4y 3gameli az )0 b S e (2 Sle o p S (Sl Olej (b o (Sr bLS T 580
SRR QVAR(p) <, Gy 0gd ooy (QVAR) Sa (650 5 e )5 1095 (5ol oanled

p 00

Y, =u@+2 P @Y, + (@)= p@)+ 2 QUL (1)
i i=0

omized 9 KOOp €t al (1996) asdllas olul p.oisb (oo G g yoo (o  Saix ] j0 a8

- H e S L MLM Ry Gl il g a5z [Pesaran & Shin (1998)

Oy d.b‘ﬁ} J.;o S yg0

Z(q)u Z(e. Qn(Q)z (q)e,)
Z(e. Q. (@ZMO O, (@'e)

gty 4525 e il eyl Gildle i abl o pl T CoaBga j0 4S5y Hho o G eanles (&
"\"“Jbts" JJ“.')

Ot DO H-1Y @ H) =1 -
Z®IJ(H) j=1 i,j=1

M

O, (H)=———

O ygods Soix al p bl g S, 3, Diebold & Yilmaz (2014) oS! wlul
webse Ol RS
k
TOJ t : ZI;J i t )


https://mieaoi.ir/article-1-1919-fa.html

[ Downloaded from mieaoi.ir on 2026-08-03 ]

o VEo B oy lanl iy g oy o yloc « oSl (5 ISl 9 Sl sole anlibind

FROM .= > &.,(H) o
NETj,tzTOj,t_ FROM it )

20,
TCL="""—— ")

NPDCUt:éjt(H)_éit(H) (N)

sl 5356 () dolae as oo las |) byt plos (55, p ] eiie Slilwg 56 (F) doles
A 00 it prie SO aziliz () dlolae 10 000 o a1y ] jkile 1 e (S ke
o yuxio plos 5l logs (a5 0auS il jo asilis  adie jlade gl ail by psio plo @y lgs
Oizrad g amd oo lid |y b e e LI ol 5e (V) dolas 0 dolgs bt jlade gl lo il
P e e az a5 00 o yLid 9 0,0 oo o |y e pkite 50 4y 90 pudiiee bLS I (A) doles
(Tiwari et all, 2022) 5,135 oo ;56 Se 5 5]

Last f

&ly O g aileo pl) (goladl wis ) & 5 Comdg aw 0 TVP-QVAR oo ol ido (ol 5o
Sl ¥ Jgaz 15l Gt 050 il Jlo slalil ol oyl slayls) 5 o obgy Jelos
W2 oo b osls ladel S s gl ) Jaw o it oy


https://mieaoi.ir/article-1-1919-fa.html

[ Downloaded from mieaoi.ir on 2026-08-03 ]

Oblnb 9 585 iyl /.. o)liboiz (5985 5 oy 33 (0Bl @l ygl i Atd
POURPIEYS T ppr N S I PRES
Sk b Stock ) s Exchange ) ;) SoSo

(Gold) (market (Rate (Sukuk)
-V ¥P SVEYY -Y,0%0 V,00V oSilee
YYAS £45 Yo PANV,08YY YAQY,- T4 VAN bl
-19,4F SYANVYY -\4,.7 o,vova Sz
YYT,VAA VOYTYYPY BOF,AAA A AOY Soas
Jley Jloz!
—fe,0A —Y9,9A0A -\-,80vF -9, %0 ADF s Ll
. SRR A.FFAAVE-Y - 8.f7E-Vo ADF Lo

o sleadl 232k
oS wien Y by 5 Sglite slauSibe s boyitie oles ) Jgam b olal,
e ez o sl (FaiS 5 Moz (aPls Culaosls 10 az g BB llug gonimslis
i sl Moz b5l 5 (s 5k ogagas il alold Jloyi piolie 5l glabi=Me L5 jsboa,
238 03l (B0F 5V OTY o 5 ) YU Jlews Sla F0edS 5 (V3,07 5 -TAY s 5 )
Sl e g9 Jloy JLizl b ggdge ool aiiws ol bli 50 00ls 55,05 5 (S slaps L
tainss Jloy @5 bl b piie 5l Sogen o5 Cunl ol 51 (Sl g 35800 a0l Lo psite ples
Jedss 50 TVP-QVAR Jow wiile «0y05 Jloy s pslie (g bl sl s, 51 eolizial ol by

el 4250 SlS Loy T ls L,

e gloo ol Gl yoite oz 52 sl 5 (ADF) "ol ay) (geil gl 500 550 |

Lo yuxo goled a5 a20 oo lid gl cpl s (P<0.01) Ol sl g blias Folaw § S5 )5

1SS o9 ol ladae yo esliiul il 5wt Ll (6,5 Joli (90) el 5o

s el Sllug GbsS 6 lel oy al cggazme o il | Glej slags e 5,lull

Sz 9 by Jolod 6l (ornlin iy o5 Cenl plnl b sl sla psis (bl 5 Jlo i e
910 o213 TVP-QVAR Joe gzl o

1 Augmented Dickey-Fuller


https://mieaoi.ir/article-1-1919-fa.html

[ Downloaded from mieaoi.ir on 2026-08-03 ]

VY VEo B oy lanl iy g oy o yloc « oSl (5 ISl 9 Sl sole anlibind

(ol o) T5) ooy 9 S So F-)
Sl g wasee ol ol 2ok lalpd o 1) Glpl Jlo laylil Slleg 5y ¥ Jgoo
@ Sz b b 5l Seb sl o it cal )il ool Glee 2Dl j0 az g5 BB @l i
ol el lie YL eV Ve ok b SeSo L o] il aS s sbas taas o ) Loyl sl
e 997 aSly (S o Jee el oBaly lgiedas Lasas ol e byl il o b wes e lis
ABlse 508 s 95y S sSe sla il 4 Silets oS5l JUsl ol

5 CorPV) SiSa il p 1y 095 3l it 5 000 STod JUEDI 50 agen G5 35 550 513k
O el @ 55l (Sounaly @ g9090 oal S (o0 Jloel (oY) Ml 5 (450 F0) (o0 oo
oo YY) 5 P @ )] 2y s g Sl 138 510390 (2l 50 58 2 5150 09 Jiie Lo 51
Gld, SeSo b (blie jo . JBl golaidl 5 cwlaw o lLl Lall (o ofg 4 wil
e WY 5 e 4) ol b Baad oyl sl 4y T Sllags o, g 0500 el S aladlon
aS .\.,5‘5,: L}JM &Mu)ps 6‘&5")") @ ‘) 551.4 SGC.».M). s.:Lu u.v‘ .(’,’Y’ b 9 ‘,’\’ P
955 52 691l Ghal8l 5 Silotis Sliliogi (20lS 15 (sogee (2 0)lilaiz (555 5 Wlgi o0
A58 Ly

Mo 5 5, ol el ) 5 Ll 40 o o gm s e ol e IS 15
Ol S oo Jos Sal dgamme 00i S laie 4 in S g w5yl (18 b Sed Jlail 35 e o
drwg )0 ohg 4 o Jlo hliScilen 5 ool LIS Gl (g lpoe Gl b

9 St S0 33 oy 1 3 )30 S puiiio Sbluwgs 33 )y S50 1 ¥ Joux

Sk b o 3) Sshe

AT RN < 1YY  YAFAD SsSe
CVESLf - FOAYY < YADF RS A AN 3

. FEVTY CoYAELF -, YYVa8 <, OFAZA o

. YYOYY N Y alSs S AR RN AR FL Sk b



https://mieaoi.ir/article-1-1919-fa.html

[ Downloaded from mieaoi.ir on 2026-08-03 ]

ozl nb 9 E o9 Ol lie [ o)lbnia (59l y Cy yde yd (oDl (Gl gl il \FA

Ol 28y £33 0598 50 lnl Goygr 9 SSo Mo )l slayll (e (Kicen 2bigy ) Jloges
Sirod Y NO LY NVF glalo y0 03 oo Las LY YO LY VF Jlo 5l (Sanm 0 Lol 15)
5 o9 slilaie SYgo5 g s Caad 2lS o cwliw S5 5l 5L (0o,s 0 B) YU Lo
Ao e i b (Sasen Cdgo (1alS YAV B YN0 o 0l bl aslice slo STy cacly
Sty 4y Toazme byl Lol gy bl aeolisS (65l Cannd ouimslis a5 b sumlis
a5 Con (ao,0 A LA ) Y gl (Kieed T VALY 1Y 0,00 ,0 .00l Cgpn
Voo dga dy (Suen YoV (bl g VoA 2Nl 50 g 0l Cosl Jb, G5yl 8l g b 25
2y e 3 L silagsiie OISl 5 09 g S Slez S5l o8L 45 e oo

fol bl o 2lhls o L8,

@ 5,y bl Ko a4 bSes Jol oy il o ias b g 551 1L deo g cpl jo
S e oyl oBaly (lgie 4 M g s Slilwgd g p 498 ey 20 4 ol pl slazdl conlus o
S oo Ll w5 oo Joe alauly lgieay byl cul 30 50 ey 0 bo)lilb (Swen Lo
Al oo bl dennS olilo Glgie 4 g cudls Jais L......u 5 6,8,

TSy e ) S 9N il

Sllug 3 ool a5 wle Bl (o )0 A=Y ) YL lizxen o Ko Y- YF L V-VY Lo
dalyd cnl o e (Sehs) s s arisl o sleceslw (o) Ll )l 2
S 58 S 5 Gilugsiie (S 25 4 ol ple a S (Soly LSS
Copde ;0 (sege GEE ool AB) x5 bl 0 SeSo a5 wes e lias Sy ol S o
S (oo sl (595 5 (53lwtinte 9 S

100 A

90 A

80 4

70 A

TCI (%)

60 1

50 1

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Year

Ol oy €5 59 axdllan 850 b o GG )l £ gomo s Lis 2 Hlog0d
Beizd glaaidl o)


https://mieaoi.ir/article-1-1919-fa.html

2026-08-03]

1ea0l.Ir on

[ Downloaded from m

¥4 VP8 oyl cpaisg ol 0 ylouds ¢ oadlol (6,05l g SLasll cale aolibiad

Influence on onsTala Over Time (Quantile 0.25)

sokuk arz bourse
o< 03
os
. 02
00 J 01
00 00
s i
02
10 0.2
2034 20315 20162017 2010 2019 2020 2021 2022 2023 2024 2025 2014 2015 2016 2017 2010 2019 2020 2021 2022 2023 2024 2025 2014 2015 2016 2017 2016 2019 2020 2021 2022 2023 2024 2025
onsTala
o1
o0 My~
01
-0z
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Influence on bourse Over Time (Quantile 0.25)
sokuk arz bourse
o1s
os |
o 3 010
02
o 005
o 000
02 oo —0.05
-1 010
0.4
201420152016 2017 20182019 2020 2021 2022 2023 2024 2025 2025 20142015 20162017 2018 20192020 2021 2022 2023 2024 2025
onsTala
0s :
02
0o
-0z
-0
—os
201420152016 2017 20182019 2020 2021 2022 2023 2024 2025
Influence on arz Over Time (Quantile 0.25)
sokuk arz bourse
s o1 &%
o0
& 10
01
0o A os
02
o2 g p———t
S oo —
2014 20152016 2017 20182019 2020 7021 2022 2023 2024 2025 2014 20152016 2017 20162019 2020 2021 2022 2023 2024 2025 2014 20152016 2017 20162019 2020 2021 2022 2023 2024 2025
onsTata
0z
00
-2
o4
201420152016 2017 2018 2019 2020 2021 2023 2023 2034 2025
Influence on sokuk Over Time (Quantile 0.25)
arz bourse
o1s
o oo ..a...r
o3 a0
-0z
9% i 0os
01 =
oo 08 e
01 o8 -0.03
ol =r . e . gy ey
201420132016 2017 20182019 2020 2021 2022 2023 2024 2025 201420152016 2017 20182019 2020 2021 20222023 2024 2025 2014201520162017 20182019 2020 2021 2022 2023 2024 2025
onsTala
oa
oy
0z
o1
0o
-01

2014 20152016 2017 20182019 2020 2021 2022 2023 2024 2025

axdlan 0590 03b (b 5 (35500 p b kit 51 S0 (g T Wigy Y Hloged

W.SWJM)Q

g}"""’“ dLmASSL e


https://mieaoi.ir/article-1-1919-fa.html

[ Downloaded from mieaoi.ir on 2026-08-03 ]

Obmlnb 9 Zy859 i@l [ o)lbuiar (594 y oyt yo (oDl §l )9l il |

EYY GlaJlo (b olpl oMo 5 s ) «SoSo slaylil Jlie B8, (gmjp & Y jloges
GIP L Vgons a5 ulpd soilo s oo (2o YO JilsS) ol 28, 5 Lulpd 5o (Yo V0
woszlr ol o Cesloljer (alaidl (ol Glo el jo ind g culiw Sl )5 S
= b Sllag G cnl el L ez o 50 Y (Svensgs Ao Sho e 3
@ eSle Wy 4 STk 5 Wb bl Il ©jgoa bl o —pialS 4z 5 (L2l A
sl o oS 55 5] 10 45 el 00t 5 LIS sl 5l 51 (gl S5 ) izl o 3li51 (g0
95 Sl Sy Rl ey (5585 5 Lo sl Alis (005180 Gl Be SYob S
esladiy) (ot oS )b

SLaebll g 0)55 pln 53 Sea) Gidr slalpl Slgrsas Glplslaidl o a7k o 51 5L clejen
bulpd jo a8 0gdige dely (S e () )b SaSe b @V (Son gl o0 sl
90 2 &Sz il Al Sy 2ol5 50 (g BB L 90 (nl G 25mesS (Sl
Ll 55 ohagar O 5 5 Seod Gl K5 (sm Sl i gn oL25 25Ty s o &) Ygons
sl @l b jsmecolo a5 olacs 15 51 plews H15L 2 (e (s0)95 Sl eimby o8, 25
Slye il )o 0y cnl Lel wigd o axlge (conl (33 GBIL Lulpd cnl 5o caisis ()Y
N3l ol wlgiioe o solal o Shes adly d9ug 51 &5 el g0y55 5 oy Jalse | b
Sy S5 5] plews

S 9So aS wido o HLis Wools aes o lid 8¢5 5l (5 Foduzmy L8 S oo L lee (pl 4o
Soliie yne Wlg3 oo 1ro,50 5 Lol ens b3 plo 3 Jites SalS b Cog o diivan
Coole s o b olils aw gilugsiie jo glogall iE S a4 She cpl w8 b
ot iz Wl e e ulpd s e e Il el oxdly sty s il g jpma sl
Sy 8 AT )3 5 98 izl G (Ko R0l5 4 5 055 slm] S Loy 612
G p Capde b Sy 5 Gl w25 lyd o a5 des e plis beasdly cul (IS sk
@lo)lpl sl eslitul cla il (ot e 5 lojea laabs 4 535 oS wieils plal o
5 Sloy slo Kuon 380 ol g ad iy uwslaidl glo Lo L 51« SSo wiile
oS (5538 e yes (550 (Lal38 5 (555 S 5 (53l 4 Wlgi g0 05 ol o (5L L
&S


https://mieaoi.ir/article-1-1919-fa.html

[ Downloaded from mieaoi.ir on 2026-08-03 ]

189 VEo B oy lanl iy g oy o yloc « oSl (5 ISl 9 Sl sole anlibind

arz
e /
/
> /
oo / s
/ =)
/ \
\
\
- / \
onsTala- &£ b
- 0.02 =
sokuk
/
/
s, /
o,
2 %
of

bourse

Ol oy &5 bl 53 (o2 9590 Gl i (yleo (GlaSl (e BLI I oy Y loges
Sl sl sl jo Jele 00305 5T s Syome (05698 )l Lk &5 saspe plis ¥ lages
55 Dblogi 511y (6,23 23 i +00 ¥ (6531 55 b & SoSo bl o3ugts sl 0!
2l )8, a4 oz 5 solaidl slaSel JUl s 5l 5k (655 e oSl Sl a8l cnl o)l
Ayl 0Ky 5 A5 51 g adbogs slabaly 55 eye 9 b slaylib el o)l slazl o Ll
OIS Aoy az g3 5550 olatdl SLS slroygo ;o )55 pln 5o 35,1 slBaly plsiea b
el olo b YU ol sla syl b oo idu 10 o4 iplems 5L a5 I 10 0,5 0 1,3
ol 55, 0 onyg Sl 5 il Baee aaly cpl 09d oo gitie 55l g b caasd a3l ]
ol e TS e oS e Joe Sllugs Mo pdy" i o Boee S9Sio L ciyles ol 5o
Ll ) i g cala il Koo 4 Sed Jlinl Lice jiaS SoSio b b 3,1 M5 5 a5 Liss
Silwgsite @lp cmlio gylnl 1 o] Wlgige (Shs oed (Sl a2l b2 piy00 b 29250
S oS 09 e s g bl b i3, S o golamdl bl Lulys e o)l s
A5 S (6985 (S Slilug ralS 4y Wil go Do g 5l aiile glwsip sl b b aslie jo
e 53 9 yh AL lyied) )l ik DY gou 335 o) (Rl 40 S98 p S e 5o nlnl
A8 53 oS A o S L Jbe Il lgrear SeSo l allaretisn 65500 5 (e

(0y (S5l vo) ply Sowo Y-F
e 5 g oyl «SsSo) Glrl sads b Sz ol Sllug JUil sazeslis ¥ Jour
SIS L SeSo 15k oS (oo eSie | Bl Jawgie Jalyl oS Col gl Sao o (S


https://mieaoi.ir/article-1-1919-fa.html

[ Downloaded from mieaoi.ir on 2026-08-03 ]

Ol b 9 Z 5859 Ol s ppllio ... o)l busr (Sodi 3 o e 5O (oMl Gl gl S {4

Lol 1) oy B 5 Sy y087 ()l 285 ey f3l oo b Sguome 30y 5 355 (9, Shilvgs (YL

o) Sl Y b Sl 5 s S50 & 4z B bl JU b 550 3k
Sl Sl Sy 9 00,5 Colpw byl plo 4y Cepuay (65 S5l o ol oads
lese azlse guz GHl L) Sy Cu e sl a5 (o550 e

Jie Mo g SoSo la ik 4 1) 093 Sllugs 5l (ca5u o pas (S0 50 42 ST ) 150
;.:l.)st.) od.».»Ss.,dL:)O é}—o&m)é)‘)l) U"‘ ASMO‘SA UL“"‘ uaJL‘> ).v)].w ua.’>Lw 3 Lo‘ s.\,SGQ
Joe Sod JEl e gie S plgieds a1 5 Gl oy el Canslo 3l il 51 sy
Lol 1, Mo g 5,0 asle sla il 5l eoiso,ly GlacS el 00t Caghi 9 pdycaml b o a5 S
iy 5 s (5Lt 5 b Y50 4 plas 3l SV Sl Sy g o 5 o
ol NS sl prie @ ]

Syl 2 xS B b 0gh oo 4Ll el olfalyy Gy &5 ez b Sblog
Sadd (o S o S |y el oSl b ol pl oladl LLs g ols ol Jls
ol golaidl sla Slowbll g o650 ol jo cdadlxe jo b a5 ool

aS w‘ 4}‘9A uL..:}J 61.%}:)).".» 9 ng_gi"‘“"[v% )| o..&...?:...: Ls‘d‘i““’ l; U‘J‘" slazs! L&M )Q
Qg g0 Sy yo5 2lile lgieds SeSo Sl eslaiul (yle () j3 05le oo b |y (565 5 Cu e
s glgieds (lizean Mo 5 551 L a5 Jb o i S8 Silatinn Sy SlolS o
Sy bdod cplasiis dilaiadisn g A5 culiw 5 jodus duoy diojls LS e Jlasil Lo
b g golaidl ol Loyl i b el slos Sog, 361 g (5,15Lm slo ol 380 oSl
Sl ST !

ety Sas 53 (w2 9590 G puisto Wllwg 35y 35 2 i Jgur

Sl b o9 5 Sshe

R N N -, YYAAY AR & 1N -,eyvay S
Yasay L VAVAS C VY YA < VEEAT 5]

. FYVES e ).y <, YOP\Y <, FYYHN oS
NRTYIY Lo YYYYTE e YEYVE e YOPOY | Sl O



https://mieaoi.ir/article-1-1919-fa.html

[ Downloaded from mieaoi.ir on 2026-08-03 ]

TCI (%)

Y VEo B bl iy g oy o ylod ¢ oDl (5 ISl g SLasdl code anliliad

0l b oo Gl 1) S9So g oy b )l bk (o (Kien W9, F loges
Cgzpp o g onuzy L8, Klo aS cawl oo )5 @y |y g0l allegs 5 )l gole Loyl i jo
Sl 15

axlge dop0 Ve vgas b agad <l b bl ogy YU ool Siiion YNO LYV glo Jlu (o
Sl Toazme  Siucon Lol gy (ciduges sl Ceo g b5k (oo Ml oaimns L a5 e
Qilgi oo 45 058 0 000 (o, W L Fe) (asld auad Gllug YWV B Y10 0,0 ,0 .28l
sl ollas! cy pae g adlop DY g0 ¢ gowlow Ol 51 50

256 51 ool Yol a5 (o ps A=Y +) 39y Sl Bns 5 YU Ssteen Y-V B Y4V
VoV BY-1) VA-0u955 £oud )ly90 0 .Sl 009y o955 Lo ;o0 aile S Jalge ax LS
Sk Sod a4 ol alae muSly 5laS a) (wo)s Ve 4 Su35) 355 ol 4 (SKion
Slo BLYL ol jo lizxan Js el s alS el ws sl Jls o 05l colS>

Qg g0 a5 (o, W—F+) el Glug g YU limes Siaen YoYO L Y-YY 0,50 ;o
a5 aes oo lid g, cpl (goladl Lo il pye8 g (goladl sl sl dslsl ouS S
Loolaylpl 5 solatul 5 ol pdycan] Solatus oS, plp 0 olpl Jb jbsle
2Bl She Sy B0l g (9 5 (BFuESS 3 Wl oo S sSio aile Fiml (Khon

Total Correlation Index (TCI) - Quantile 0.5

100 -

80

60

20 1

T T T T T T T T T T T T
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Year

ol 0> 0 axlllae 3590 (b yuiio WLS )l £ gormo (ALl :F Hlog0s


https://mieaoi.ir/article-1-1919-fa.html

2026-08-03]

1ea0l.Ir on

[ Downloaded from m

Q

Ll b 9 258590 L6 plan [ 0)l3buc (G985 3 g o 5o (ool @l gl i 1oF

Influence on onsTala Over Time (Quantile 0.5)

sokuk arz bourse
o4
04 -
02 P o
a0 J
-0.4 L
-2
-0 o1
2014 2025 2004 202220232024 2025 2014 2015 2016 2017 2010 2019 2020 2021 2022 2023 2024 2025
onsTala
o003
000
005
010
T 2025
Influence on bourse Over Time (Quantile 0.5)
anz bourse
r
02 o0 { L
02
000 - -
L o1
003 {
02 o0 - 0101
|
01 |
-0 PR | S R I S T e PN R ——— |
2014201320162017 20182019 2020 20212022 2023 20242025 2014 20152016 2017 20182019 2020 2021 20222023 2024 2025 20142015 20162017 2018 20192020 2021 20222023 2024 2025
onsTala
02
oo b
02
-04
201420152016 2017 2018 2019 2020 20212022 2023 2024 2025
Influence on arz Over Time (Quantile 0.5)
sokuk arz bourse
an 010] -
ae u,es‘ i 010
o005
o 0.00
000
02
0054 005
L | 010
2014201520162017 201820192020 20212022 2023 20242025 72018 202220232024 2025
onsTala
00
02
-0
201420152016 2017 20182019 2020 2021 2022 2023 20262025
Influence on sokuk Over Time (Quantile 0.5)
sokuk arz bourse
02 02
00 00 02
i -02 -
04
-04
08 Lo
06
08 -01

2014 20152016 2017 2018 2019 2020 2021 2022 2023 2024 2025
onsTala

20142015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

2014 20152016 2017 2018 2019 2020 2021 2022 2023 2024 2025

2014 20152016 2017 2018 2019 2020 2021 2022 20232024 2025

by Sowo )0 axdllae 0590 03l (b 30 (31,500 p b puitio 1 ST 2 gy il Wigy D Hloged

G850 slaazsl e


https://mieaoi.ir/article-1-1919-fa.html

[ Downloaded from mieaoi.ir on 2026-08-03 ]

180 VEo B oy lanl iy g oy o yloc « oSl (5 ISl 9 Sl sole anlibind

155 33 5 st ) oS35 sl oo Jie 65 5 sla sl oo B g
5 by (slo SKiran 3 G2y, 5 YYD LYV cloJlo o (Lawsio ool Lyl,d) -0
3250l oYl SKendg> 4z S oo s o &l Gl b sl b eansls sl
oley 5 oy 4 el wblia ;3 Ll S oo Joe Jituns L (l)ls S5 aile booygs (5
9 olul [t 50 5l Bl oy oo U ol Sl cas a4 (V=YY 2 lgh s g 5,50 apas wlilugs
S5 3| 9 BT I8 g 5 S0 e il o Laoygs (B 50 5 3l Slteensgs
£5 Gl il s M (Siransgs b gy o 03,5 w28 a8 Loy 0 3
3 o S i 0 s ey 5 gt (55, M 5 5K L ol Jolss Ll w5 o a5
oo b YeVY Jlo plas cablic Sy j0 SeSo llug 5l Ll wojls (glaly 5 codn alal
O Oad 4 el as wies oo lis (a8 ol 5 4guge (o I8 51 lagSl pl el wid I
Sl lgs oo 095 jamma o)l Codle b SeSo ¢l (] jo dimo oo lid 1Sy (DIST DY g0
GBS oy & adly O (S aiz e il Silots Sy (1215 5 (S25ug s sl 55
SoSo 5l aedan colatwl Cwle Sl plp o L2iSly slegplmwl b g b Sos

A5 a3 i el Ll 5 1 s (e S 5o

onsTala_ / Ne

- sokuk

bourse

ol wo Ll pd 53 (o 2 390 Gl o (Lo GlaSels (e BLI )l (o) 0 7 510908
s (6,105 510 g 0 ko ol olaidl jo (g mme a5l L aS aws so lis F ojleds Jloges
(o982 9 5l 2 b b i Dbl Jlo aSlis o llegs Lol e «SgSo 5 uyer b
M 5 5, s 2 50 S o Ll el 5 (g8 S s 55 agn oSl
plo Olileddpdy (RN S5 e hlie o .l 08 36 S'sSo 5D 5 b e ,5 58,0 )8
clie olls SO lsie 4 ]y SoSo ol (e Xl pl ol 5 rate id g Cuslsl5l


https://mieaoi.ir/article-1-1919-fa.html

[ Downloaded from mieaoi.ir on 2026-08-03 ]

Ol b 9 75859 Ol g pllin .. 0;3buier (G y o e 5o (oMl 59l S g

Aol Gl (LIS ale s (59i5 5 )0 (ormnd LS

(Y oy o) ey g oliad Suo ¥-¥

Sl e SSe bl ol Sllug Slogea 5 SHllsd Gl oS wad oo Glis F Jouxr
Sondg (| el 48l Gl (pwgezme jsbds ety g olide S )3 Sl by ey
lo)lid; w05 g (Sad il &g, Lalyd )3 lalil a5 055 o onalive (oloo)gs ;0 Vgene
Wl 13 IS Al s il

31k 4 omg 5l 5l Sbleg JEST Gl (o i (allBL maw 5o a2 STolalpd cnl 5o
0S8l )0 Faemme ;0 L g aS A8 oo lid Lalls 5w oy Lol w09 oo cdalice (4,1 £9)
2ol @y leeyge 3o plews Sl g oy K00 ol & enla il pls 5l st Slloys
Sllogi Casl cge 5 diluise il Mo s 5l aile ool 5l 3559 slaSsE
S Jos Sod adsl g Jaee pie S Glsiear Goy aSST & 05d e 0 sli0sy

b Tz g b8 55 5 9 05 oo Lol Sllgs Ul a5 5o (oopn 5 lizmen 51 130
el Glaal)s 5 oo Wl e 65, Sllugs 45 am e oLt (1o FFR) M 5 (+,- 3+ 1) SeSio
ol yeiie 5 S st | 5l 5 olSalr « Sg ool bl S 51 ol welyo b slaylpl 5 om g
Dilwgn dwz il (Jbo il 55 5500 5 gulS

Mg sl Brms 3 3,15 (65 ke b (28 Cndy (ol 55 S35 b o blh o
ol il (DY g o ABY Qe ) a5 4 el g s S ) L 5l ead Jitie
Obiored a5 Wz 12 (el Gy, slroyg0 10 a,lih ple SV e 4 SeSe Camulus sl
Dl laalls b Cons 5 )65 5 ailblime 5,13, QIS (235, 0 S5

S rmoS e 5 3,0 518 b Sad oauSdl 10 ol o yiion 0)90 (ol 5o 5 Slem b
Sl )l eRaly plgrear Mo (i AL a5 o990 13,00 )15k plo 4 SUlug ol o
Syls Slstran lieblase sloo,gs 1o &y 5 &0l Lass

bk olee llugs Coliw Sal 5 (Saron (2338 Vb (2031 Ll 50 e goladl jlas |
Sl it S 5 ol gy ol (K208 i 25le il 3 Wl e
|y SaeelisS (555l05m slacao b col (Soe Lulyd ol wiz e ol slazdl san] 4 Cud
e Lo 5 35 e syt |y 815 e (oo Sl (lajon U wsis il


https://mieaoi.ir/article-1-1919-fa.html

[ Downloaded from mieaoi.ir on 2026-08-03 ]

8 VEo B oy lanl iy g oy o yloc « oSl (5 ISl 9 Sl sole anlibind

Oidgs gl il 5l eolaiwl piline Sy y Co piw ( oldd iz 0 0 ol Sy e &S >
el (653b0m slo (Kialy jals (ol 9 A piny S

g 9 SLas Suo 53 (w2 9590 Gl puiiio Sllwgd 33 )y 9581 2 :F Jauor

Sz Sl 1] B3 SoSo

<+ AOYYY <, QYA +,+q.19Y <, YYPEa0 S Ko
<, frary AR <+ YYFIA +,+4Y00) 5

<, YOT-A <, YYYYO +,» FYYVY) AR YA Y
<o YAVFF <, YYYYQa <+ FVYA e AMYLY Sk O

Gt (slaadl, e

JelsS 5o SsSo g wygr Mo )l byl plee (IS (Ko sla by Jlogas oV jloged
Stz 3 Sleg g oz g, YYO LY Jl 5l L b hawgte 39, Ll ) +,V0
oialS addy byl lee Ko Yo V0 Lilgl B YV 0,00 10 .0i85 o paad 4 1) la)l5L
Saceo B Gl s il jeee 2,51y Sl 201 ol iy 20,0 1=V e odgams 4y 5 2Ly
SN, el Ollug b (Saan YAV B YN0 2ol 5l Lol el 5is, oyl590 50 (s3lugsis
A, eauaslid oauay ol a8l LliEl s s WD L ablie B 0 g S8 S 095 4 sOgr0
D9 Vb a3k balpd o o da il flie (o )05 5T (2 pos

Slo Bbao,s Ve e 4 S0 o5 5 (o, A0 B A) YL okaws ;0 Gaee Y1 LYY )
olaidl wlin s slas g g5 ¢ Suad o, wiile (golazsl (M Jalse (6,138 56 sLgS a5
b sl GlS i b losed T oYY LY 10 0,90 j0 .cenl 0o lgiSh & jgods o) l5L coled 5
G VYO L YVY laJlo jo 08,5 )18 zsl ;o o2 5k by Svod o5 @ 935 9 Us S
Slowile BL YL o j0 boes by Ko YL lilugs 5925 L

o & Sada olpl Jlo sl Bl Gg,y (lhgs o S a5 wws oo (i (5 Wy,
Gl (o259 Gl | il o Jleds | (5985 Ca e (VL (Sron (i il
Sl 63 Sy S (512 il o S 555 5 e Sl ) asile i sla s oo
olamdl (D slo i 4 S (Sily g Dglae LSl b olaylpl Jlosay o )laSabe
Dy o5 o o Tis 4 4255 b wlsioe (S550) (oMol 3ligl eclen el o sansl
NS B Az 350 JeSo oI 51 (S


https://mieaoi.ir/article-1-1919-fa.html

[ Downloaded from mieaoi.ir on 2026-08-03 ]

TCl (%)

Ol 9 T8 Wl [ o)libain (odi 1 Cu poe 53 (ol (Bl ygl (A 184

Total Correlation Index (TCI) - Quantile 0.75

100

90 +

80

70 A

60

50 1

40 4

30

20 1

20‘14 20‘15 20‘16 20‘17 20‘18 20‘19 20‘20 20‘21 20‘22 20‘23 20’24 20‘25
Year

YU o o axdllas )50 b o ObLS 1 & gozxo (s Ll Y Hlo g0
GedoS ol iaie

D9dse zylae LIS ale js 5 Gl Cusliws gl GulS S5 iz A ojlas loges Julo yo
2 sy il e plai b 5 je )l SeSo il 0 b (Sendgs (s
5 (K Gl o olansl slacanln polas 31 A6 Vgoxa 5l cnl sl Bis, slao g
003 i 45 35 st 52 k5B o 1 551 5 el ol o el a5 LTl
W esran jsba | s )0 ()l cwd )l 5 Gl csla alls (ol (351 2 (50555 S
Alr o 0 bl (18 Joay 5 5l 9 Wb ik 0gdise plows Sl ogme el 5 20
65520 5 Logkinns Wilgi g0 (5o Sllugi 5 03l Zgzren slabyl, Ysano (o Jsy (25| ol
syl alfgs Ll b Lole cpl 0 (SeSo) sadl Glygl o (sau 5l 10 135 30
S0 3l 5 3323 g0 oLt Ol 5 5, 13k 53 03254 OIS Slilags eitne 3l o 1) 295 g
olid el plaslo baslh wla (ool g Cudio (IO 31T - YF gl das leo,g0 100,500
JUIS i 4y 4l e s ool o ol 3l Sy Sl 1 opdle SsSio 45 a0 o
Sl o e oy Bos Lal oS (25 slal 5 gy JAS (S g (Sundi Salos ln
el golaill Solosww slaSgd plp jo oyl Fauss 5l Sl o)) 9 b 5l o594 oSS0
Silegsie Jlnl ke SeSo (Jlo i cumlin 5 g5iin Cupae shaie Sl o
N lacaslows 31 o5gar oS Lyl slazdl jo  Jolss 25 auslgs oo a8l w5 )38 aylo o
S prlie (SeSo 5l S5e gl pose Lol st 2l Jbo slalil b Sales Jbo 5 (Jo
izt iy oyl ol oLl sloss 51 sy o 5 Ul o Loy, 31 3 5 (sl
Glacashad pas g ool Sllog b lares olplslamdl (g, Ll 15 )0 (s a5 ol l 0L
A0 p (e 5 S IS Clow Lozl jo b Jbe lalnl 5 ool axlge 5 Ll

A8 SaS goladl Sl by g old 4 b w8


https://mieaoi.ir/article-1-1919-fa.html

2026-08-03]

1ea0l.Ir on

[ Downloaded from m

164

VP8 oyl cpaisg ol 0 ylouds ¢ oadlol (6,05l g SLasll cale aolibiad

Influence on onsTala Over Time (Quantile 0.75)

sokuk arz bourse
04 03
o 02 02
0o ' o0 B3
-2 o
-0s -0
04
. i i it -02{ —— et
2014201520162017 20102019 2020 2021 2022 2073 2024 2025 20142015 2016 20172018 20192020 2021 2022 2023 2024 2025 20142015 2016 2017 2018 20192020 2021 2022 2023 2024 2025
onsTala
o1
oo
-01
-02
03
20142015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Influence on bourse Over Time (Quantile 0.75)
sokuk arz bourse
s 0 o1
02
00 oz 0o
S o0 o1
04
06 ~64 -2
g 04
2014 201320162017 201820102020 2021 20722023 2024 2073 2014 201520162017 20212022 s 2014 20212022 202320242075
onsTal
025
aco
025
050
075
—100, M — v
2014 2025
Influence on arz Over Time (Quantile 0.75)
sokuk arz bourse
1s 01s
010 oz
10
005 o1
05 .00 .-
-0.05
00 -01
010
05 015 | 02
201420152016 2017 20182019 2020 2021 2022 2023 20242025 01 20142015 20162017 201820192020 2021 2022 2023 2024 2025
onsTala
02
0o
-02
-04
-0
Y
201420152016 2017 20182019 2020 2021 2022 2023 20242025
Influence on sokuk Over Time (Quantile 0.75)
sokuk arz bourse
e 025 06
a 000 i
02 025
-04 -050 02
075
00
-100
-125 -02
2014 022 42025 2014 202120222023 2024 2025 20142015 20162017 2018 20192020 2021 2022 2023 2024 2025
onsTala
04
02
00
02
04
-06

201420152016 2017 20182019 2020 20212022 2023 2024 2025

S 50 axdllho 3,90 05 (b )3 (31,598 32 B pdtio 51 S 5B (5220 F1 Wiy A Hloges

m,ob’.ﬁ.ﬁ


https://mieaoi.ir/article-1-1919-fa.html

[ Downloaded from mieaoi.ir on 2026-08-03 ]

Ol b 9 Ey8ys Ol o o)libaia (59di y Cu yde 53 (oMl Gl gl il Ll

arz
0.04 \
g
onsTala® ~
00s [
xS
~ sokuk
>
%
oo

bourse

Yoo Lyl pd 50 (owyp 9590 G puitio Glao (1At (e byl (o) A Hloged

sloabin oLl &g, bl ;0 SsSo 5 uye b )l Glahl e e Lals) A ojleds loges
059 SsSeo p e Bl e byl b olisle cpl 5 a8 oo ST ol pl olatdl o 1) sege
AL 53 S e e o 45t Lol 5 n e 4 (016 Sl e 315 (0%
plews Sk LS, 2 ehusdr 5 o)y (Jld g allgs A (00 F) 5515 (0 A) Gy 2 4z LB
JORVLPUPIS PO CIE 0 I PN CRYH) R g ept S C OSSOt P PG KX g
ol lecon Bl ez 5 35l s a3l bl Sl o3y boes 380 o8 by e
Sl et SeSo 5 i ls Sealaa fE M 5 50 (3, slooygs ;o a5 was e plis oSl
S ogd eolitul (AT Al (5585 5 50 Dllugs Jaed 5 (c25uesS sy Wl oo ¢SS )05
5 455 53 a3 2 Sl )l Sllags J S Copm] ol (sl e

Silw o awz p 1) Jbo Sl oSS0 pudins i

aoleidon 9 54z O

Tob 0 (SeSo 5 oy S ) Olnl Jle sla)lih gl Laily) a5 ams oo (Las g3 0l
olaidlaz > 4y aiuly o oy el gy gomle (YU g dilis ol JL16S) (soladl o) alisrs
oalie b5k plo a4y )l 9 b 1L 51 Sllugs o) i (n ftien (ol 93, 5 lulpd jo o)l
al)lfabidle 5 SL3L LS, SeSo Ll o)l SeSo Ll 2 g LB ST L egsar s
Sloylm 10 05g9ds 0,90 cpl ;o Lo il YL Sion 5 lo Slilug [Lasil o soS e 9 010
hld Ol 4 S'eSo Candl § 058 0 (s3lugaisin Glocis 8 (ialS cuely dopy ;20 9 (golaidl
D9 (o8 w2 9l p Sy 1A I3l g Ao


https://mieaoi.ir/article-1-1919-fa.html

[ Downloaded from mieaoi.ir on 2026-08-03 ]

15 VEo B oy lanl iy g oy o yloc « oSl (5 ISl 9 Sl sole anlibind

g rinke Olizmen 3l Lb il 058 ) alie Sed Jl 6681 cangie ab;y Laylyd o

S8, Wb g 550 sl oS oo Ll bS5l w5953k o slabanly (285 5 ik 5 Cowl ULy

Amin & Rezaei Ahmad et al. (2022) slaasl L a5 aijls oYL Ko 3 Sgzpp

Gl 31 i SsSo il ol 5o o)l Jls3en Zarei & Asadi (2023) 4 (2023)

S Joe bawgie Glug Lulpd )3 (o (al8aly plgie 4 Gl ga g )l 511G

O Al s o) b oo I bl Slagea 5 Jols ud Vb wd; Llyd s

s g aSST 51 G 5 sl il oo 51 (6 iy Slliogi 00 15 g gammo 3 o0 45 905 o0

9232 )b g )l 5l (Bl Slleg a5 WS (o0 Joo iyl 6510 Glye 4wl Sl

L sebss Jlo sla,lil a5 o)ls Slsseen Mallis 5 A5l lool b asdl ) oules oo o s

L lnl slagiagy 5 el Slilllas) it liog 5 65)) loSTsd Sl Cod (oS Gac

ol Sblwgs 005 ,.5 ylixen S3So ( Farhadi & Aghaei, 2024:Amin & Rezaei, 2023

S oo My (e Sl Silas Sllugi fiawd 5 (5585 5 Sy (201 )0 ol 25 Ll

Mo b Lol S5 JUml JUS e ol 5 55T Jole olyie 431 3k (IS 5 &

Sl bl (50 5 ool oBaliy plgie 4 gblie (S ) o5 (SlaigS @ 1S 0 ] slalS g

SRl eomly jryrm 9 SLBL B8, b 5 SeSo il S (oo Jee Sllags e gt plie &

S U Jlod b boatdly cal 058 o0 wgmine $58 0 (25uEss 9 Sy Cupe sy g

oS 25 adgi asa 95 )l E5 G Sl gt )l Sloten ol pl sl o Son Jlau

LAl o ol e

ol 2yt a6l g e Sl Slileidn (ool (nl glaaisl ol

3l i g Lo poe Y

s BB g Olb ) slcwlw Jlel 0

S sals )3 asle Mb g 55, Gllug S, Lidsr slp ool diiie slajlpl slwl  ©
5l 9 Moy (g alales L2l

(s el s e =) gy slacsd Copie laeiille 5 55l 23 cass 0
(S g5 sla s

{3 Gy g3l g bl gl Y

lsansd SleMbl alSondy 5 ay o L2l & w0 sl 15 ol O

bl oli8l el (b sl amls g OMlrs pgas 10 adse 43 5 330 laools Il ©
(Sxed Sllag Grals g (Gt


https://mieaoi.ir/article-1-1919-fa.html

[ Downloaded from mieaoi.ir on 2026-08-03 ]

Ol b 9 Z 5991 i plio . ol3buir Gk 3 o e 5o (Dol gl s

7Y

L ool o bl g S95o I3k drwgi ¥

oBaly g Sy Hide Sl Glaie a (flaatul woul e o lal) SeSo glgl a4 isuges
Olwgin blyd 5o Gl

S5k jo Jos i w8 i jslaie a4y 0,5 (IS le s g1 Jlo (53leKin )8 5 oigel
Slo LS)BL.’U ol g S oS

1A g (e e 9 6‘45)%M sbeawlow

(Sl sl b et il 5 (6 S emeas 0 TVP-QVAR s iy slo Jow 5l ool
1S el Janl sl JUS o pae g ol

Mo oy 2 O il Capae 38500 5 bS5 (Lol ST Lele plsie @ )1 alulis
WSS g

2 9 w25 o0 (LS 2S5 (65)l SS9l 4 wa &S 4l ik plore 4 ey A 4 4z
el 551 S T Seb il @08 Jg S e ol A3 olleg

Sy 20l 6l S 3o (555005 5 Mo (3 cnid 5 (55, Sllug @l Jdos
s5i 5 Sodlatns

o

220 (alS 1) (69 Sty ams Gial33l 1) Gl Jbe pllss (6551l Wilgs oo 092l cnl (1,2
el Jlo Coz ol )3 o 4 9] ol LISl p sl S3e LiSuges ISl


https://mieaoi.ir/article-1-1919-fa.html

[ Downloaded from mieaoi.ir on 2026-08-03 ]

5y VEo B oy lanl iy g oy o yloc « oSl (5 ISl 9 Sl sole anlibind

XL

1. Ahmad, N., Hussain, M., & Shahbaz, M. (2022). Dynamic linkages between
Islamic bonds (Sukuk) and conventional financial markets: Evidence from
time-varying parameter VAR model. Journal of Islamic Accounting and
Business Research, 13(6), 1155-1175. https://doi.org/10.1108/JIABR-06-2021-0204

2. Alshammari, T., & Hammoudeh, S. (2021). Islamic bonds, oil prices,
and global financial markets: A time-varying connectedness approach.
International Review of Economics & Finance, 72, 355-373.
https://doi.org/10.1016/j.iref.2020.12.005

3. Al-Qudah, A. A, & Jaradat, M. (2022). Dynamic connectedness
between Islamic and conventional financial markets: Evidence from TVP-
VAR. Journal of Multinational Financial Management, 66, 100805.
https://doi.org/10.1016/j.mulfin.2022.100805

4. Ando, T., Greenwood-Nimmo, M., & Shin, Y. (2018). Quantile
connectedness: Modelling tail behaviour in the topology of financial
networks. SSRN. https://ssrn.com/abstract=3164772

5. Amin, M., & Rezaei, S. (2023). Time-varying spillovers between Iran's
financial markets: Evidence from TVP-FAVAR model. Iranian Economic
Review, 27(1), 101-126.

6. Bouri, E., Jain, A., Roubaud, D., & Kristjanpoller, W. (2023). Quantile
connectedness among Bitcoin, gold, and global stock markets: Evidence
from TVP-QVAR. The North American Journal of Economics and Finance,
65, 101888. https://doi.org/10.1016/j.najef.2023.101888

7. Diebold, F. X., & Yilmaz, K. (2014). On the network topology of variance
decompositions: Measuring the connectedness of financial firms. Journal of
Econometrics, 182(1), 119-134. https://doi.org/10.1016/j.jeconom.2014.04.012

8. Farhadi, M., & Aghaei, M. (2024). Exchange rate dynamics and stock market
volatility in Iran: A time-varying quantile analysis. Applied Economics
Letters, 31(4), 345-351. https://doi.org/10.1080/13504851.2023.1234567

9. Kazemi, A., & Mohammadi, F. (2024). Islamic bonds and financial stability
in emerging markets: Evidence from Iran using TVP-QVAR model. Journal of Islamic
Accounting and Business Research. https://doi.org/10.1108/JIABR-10-2023-0321

10. Khan, S., & Malik, S. (2023). The role of Sukuk in portfolio diversification:
Empirical evidence from emerging markets. Emerging Markets Review, 52,
100867. https://doi.org/10.1016/j.ememar.2023.100867

11. Koop, G., Pesaran, M. H., & Potter, S. M. (1996). Impulse response analysis
in nonlinear multivariate models. Journal of Econometrics, 74(1), 119-147.
https://doi.org/10.1016/0304-4076(95)01753-4


https://doi.org/10.1108/JIABR-06-2021-0204
https://doi.org/10.1016/j.iref.2020.12.005
https://doi.org/10.1016/j.mulfin.2022.100805
https://doi.org/10.1016/j.jeconom.2014.04.012
https://doi.org/10.1108/JIABR-10-2023-0321
https://doi.org/10.1016/j.ememar.2023.100867
https://mieaoi.ir/article-1-1919-fa.html

[ Downloaded from mieaoi.ir on 2026-08-03 ]

Oblnb 9 Zy859 i plie [ o)l (5ol y Cy yde yo (oMl §lygl il It

12.

13.

14.

16.

17.

18.

19.

Mehmet, D., Selim, A., & Ahmed, M. (2022). Risk spillovers during
COVID-19: A comparison between Islamic and conventional markets.
Journal of International Financial Markets, Institutions & Money, 77,
101519. https://doi.org/10.1016/j.intfin.2022.101519

Pesaran, H. H., & Shin, Y. (1998). Generalized impulse response analysis in
linear multivariate models. Economics Letters, 58(1), 17-29.
https://doi.org/10.1016/S0165-1765(97)00214-0

Rafique, A., Ali, S., & Khalid, R. (2022). Portfolio diversification benefits
of Sukuk during market stress: A quantile regression approach. Global
Finance Journal, 52, 100716. https://doi.org/10.1016/j.gfj.2022.100716
Saeed, T., & Igbal, J. (2021). Financial market integration and spillover
effects: Evidence from Sukuk and commodity markets. International Review
of Economics & Finance, 74, 453-468. https://doi.org/10.1016/j.iref.2021.03.010
Salisu, A. A., Ebuh, G. U., & Vo, X. V. (2021). Time-varying spillovers
among oil, gold, and stocks: The role of investor sentiment. Resources
Policy, 74, 102323. https://doi.org/10.1016/j.resourpol.2021.102323
Tiwari, A. K., Abakah, E. J. A., Adewuyi, A. O., & Lee, C. C. (2022).
Quantile risk spillovers between energy and agricultural commodity
markets: Evidence from pre and during COVID-19 outbreak. Energy
Economics, 106, 105235. https://doi.org/10.1016/j.enec0.2022.106235
Zarei, H., & Asadi, M. (2023). Spillover effects and portfolio implications in
Iran’s financial markets: A time-varying quantile perspective. lranian
Journal of Financial Research, 25(3), 75-98.

Zhang, Y., & Wang, L. (2021). Time-varying spillover effects among gold,
exchange rates and stock markets in emerging economies: A TVP-VAR approach.
Resources Policy, 74, 102348. https://doi.org/10.1016/j.resourpol.2021.102348


https://doi.org/10.1016/j.iref.2021.03.010
https://doi.org/10.1016/j.resourpol.2021.102348
https://mieaoi.ir/article-1-1919-fa.html
http://www.tcpdf.org

