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Abstract

With the outbreak of the Corona pandemic at the end of 2018, macroeconomic variables and
monetary policies in Iran's economy were subjected to changes. It is checked. In this research,
using the ARDL method and non-linear methods with monthly data during the years 1395 to
1401, the impact of macro variables on the total index is examined. As a result, the interbank
interest rate as a monetary policy tool has an inverse relationship with the total index. One of the
most important driving forces influencing the capital market of Iran are exchange rate variables
and interbank interest rates. Also, the asymmetric effects of macro variables such as interbank
interest rate, money volume, exchange rate, inflation rate, economic growth and government
spending on the total index during the two regimes of the Corona period and the non-corona
period are evident. Therefore, economic policy makers should consider this non-linear approach
in dealing with macro variables in their decisions about the capital market.
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1. Brock Dechert Scheinkman test
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