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Abstract:

The purpose of this study was to investigate the effect of changes in gold prices and
informal exchange rates on the total index of the Tehran Stock Exchange. In terms of
research method, this research is in the category of descriptive research and in terms of
research purpose, it is in the category of applied research. Also, the design of this research
IS using a post-event approach. In order to investigate the effect of changes in the value of
alternative assets on the stock price index during the period 1371-1398, the self-
explanatory model with vector intervals (ARDL) was used. The GOP variable coefficient,
ie the gold price index in the main model in the short term, was equal to -0.87, which
indicates that it agrees with theoretical expectations and has a negative effect on the stock
price index. The coefficient of this variable in the long run is also negative and is equal to
-0.97. The informal exchange rate (IEX) coefficient in the original model in the short term
was equal to -1.11, which indicates that it agrees with theoretical expectations and shows
a negative effect on the stock price index. The coefficient of this variable in the long run is
also negative and is equal to 1.41.
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