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Abstract

A major factor in the Iranian stock market is the risk-taking of the economy. The
stock index falls when the economy is at higher risk, either by protests or the
possibility of war. The present study was conducted to investigate the existence of
fluctuations in the currency, stock, gold, and oil markets during the period 2017-
2021 using the common t-test and the DCC-GARCH approach. The statistical
population includes all companies listed in the Tehran Stock Exchange during the
period 2017 to the end of 2021. The period was chosen due to significant
fluctuations in exchange rates, coins, oil, and stocks. To achieve the purpose of the
study, first, a descriptive study of coin price trends, exchange rates, and stock and oil
indices in the Iranian economy was presented and then the conditional correlation
between the returns of these assets was estimated using the dynamic DCC-GARCH
conditional correlation method. Conditional correlation between currency and stock
markets as well as coins and stock exchanges has increased significantly from a
period of calm to a period of turmoil. These results are consistent with the results of
the transfer test using t-test statistics. The results showed the existence of transitions
between the markets and transitions between the foreign exchange and gold markets.
The results also showed that the oil market, because it is the most important source
of Iran's income, has a major impact on the gold, currency, and stock markets.
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