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Abstract

The capital market, as one of the active financial institutions
in economies, has a prominent role in fostering economic
growth, investment, job creation and business creation. With
the changes in the capital market, variables such as unem-
ployment, t, exchange rates, and so on can change. Given this
importance, this study evaluates and analyzes the relationship
between major stock market variables and Iran’s unemploy-
ment rate with an emphasis on industry over the period 1996
to 2017 seasonally using the VECM method. The results
showed that stock price shocks, industry index, financial in-
dex, number of traded shares and transaction value were ex-
plaining 0.362, 5.222, 4.946, 5.760 and 5/466 the percentage

of Uemployment changes in Iran.
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1. VAR(Vector Autoression Model)
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2. VECM(Vector Error Correction Model)
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1. ARCH(Autoregressive Conditional Heteroscedasticity)

2. GARCH (Generalized Autoregressive Conditional
Heteroscedasticity)

3. Khan

4. Gonzalo and Taamouti

U L) b Lallsb ade o)ls 68U plaw odj
b padld 1 of il 39100 435 L) p)g5 2920
At Sg0 plogw 035 2 (Mo 5 15T L) plos

Jbs g anjps 4 i > (WWA1) e 5 (@l
Cagd adlis oyl 0 aile (oolaidl ol piio I 5y b
du)lbﬁ 69_<J‘ )l odliwl l_’ )‘D\_Qg L§‘)5| oPI— ua>l_~3
(VECM) (s)bys sUabuouas Jio o (VAR) Sgmw S 205
L)J‘ C)Lb (J"’L*")’ Lol 005 4\0]3).: WY-=VYAD L;'L") 0)90
Jade 15U oot plow casd Lasli deoligS ) s
503938 (33l 9 3)) €55 < JB (sloygd 1 plows o ad i
Coad et ied sl jo Lol ol atily )8 Caio iz
D)8 s § Cao iz

llwg W oy 4 (WAL LS g odlj)lo
Bhgl 9= ploew Cead a3LS  (edd 5 ()l G S'9S
34 (650050 000 )S 055 bl I oalatwl b ylyes ol
3l Jie sln puiio aslalo HLal Jolis adlllas 3,90 095 .5l
Cowd dy ol WSl LIYAD Widwl ColWAYAY 55)4,8
0als cpw aeaddy Dol abayly oS cal ol 5 (S ol
& sbapsie g g ol 3hgl (org2 plaws o
P35 €5 3 (s3b slaSed 5 035 5l ixe )95 E5 5 (A8l
25 ite b Gtanily )3 plaww Cuad (a8 Ls 5l £
Lyl oo 45l GaeolisS

O slopie 136 gy s (VWAA) s 5 ol
WY-=\YAD L;JL..A) Q)L_J 9 d.;'.o)_.w )‘)l_.: — Lg)l._.«ad‘
Cead yadls byl a8 cul ol 5 (Sl gols xlaslsy,
O Lacead opas pmaw g b (alBL e b plow
> L ogSae b3l plows Cunsd g 035 s 90

Byl dgrge ol pas jl as)d V0 090y 3 aS dad 0



\ WWAY ol @ ojlous pgd Jlo ¢ gimino dlasBl (sba ying} (dollad) ole @ pis

Cwlosd (gyglaer (35 0 Sib Sloj (5 sloodls 50
0=l 0> o D5 pla ik slo e il e Ll
2 Al e Caiio (adld g OMolre (b5l o Jlo (a3 ls
5 jadon aalllan §| sy 39 s (il 4 dllas
13 ] &8 glis el b sl 0 3,8 pld] (Y+15) oyt
=By pise o (Jlo Bl U )y sl 295 adllae
& 9 el Sl L)l g ()l pace (ool & oladl
Nl o3k slagadls jlags (qwyp 3 g Sl )1
Pl (233 048 e (5em eplaw (comsl 033l £ 3) plow
ol Simgis 50 a0l yS edlatul (plopw (28lg 033L F 45 g
M Llod b (1 yless doles) syt 3590 S (5550

il 48 S 05 ©pgo 4 eplew S5k slapasls

UNEMP=q +B,SPIA+B,FI + B INDUSTI + B,NST +
BSVT+ Cj (\ )

Cood 4abls SPIA () £ S5k UNEMP ] 5 oS
NST oo 4oL INDUSTI ¢ JLo a3ls FI colgs
095l VT (b Gaales e 5 0005 alolro plow dluss
Sl o M 5] €5 g by 2ylbee sy Molso
il S e bl g gplai e Bilas
P g ol b oS (oolaidl angs 9 4y clajls
oaalS g Jlaidl Gislidl (oolail drwgs laal oy Sere
Cponl (] Jlazsl (slalid) g aloys )il ol (5,80
o (o pied Glalp8l )l S el (e (28 LB
Iy @Y¥olio g cleMbl ai o o Jlo sladlys 5 (Jbo sla)lsl
Olli8l e eolaidl L by cuw g Spd o yilS dlatdl
donaly oL ol jal ggeme ) g JUil dgu0 syl el oo
Gk i aleys L 4 by e oMbl ud salgs
adlas 3 cr =l el gy p BB L slapasls
9 Pl Sk odes sbayiio (o dlaly B oad (2 Sl

D35 518 o)z 0590 il 3 S 2y

9 )_wa.‘i (s—ue OYoalso )] oalawl 1_’ l_bau_w))g E)LA
o Sl e Y (80 £ oS wimd o L et
S ol il sy 4 9y5) Jhad g el JUi>
slaciad Wl o Jos opl a5 wamd o jialS |y 6 yes
a3 il el 15k
O datly gy 4 ladlas )3 (YVF) (230 9 jelgn
Sle by p gl ey )5 5 )b Ggew S 295
i 5 Cgio Sgb i wolisS Jloj o3l o &S cunl oy
el 0ad (6)LS g5 3 dldie Gl 4 oo plow o33
= Csto (S 5 b duslie (0 aie laSsis il il
N Sed pitnen Cusl 03yl 9 Y )
aily ) &5 p 1) oolate Il 5 ) g alojwr
Ao 395 658U Sy 5 onlial b (Yo +Y) " ol ol ccan
VA CwgST L VAVY aygil Sloj 093 (sl plaws oy
plows Cuaud (s ld o &5 W o Ll gl .l aslyyy
Pl cod (sl 5 (oolasdl (MS sla o (s le
Sl pito 3> 2525 manad dlaly 50l 5 5 (sl
(sxmo Glg g 0a Sy ne Cuodd (s i g ddye
ot 3 Ssto LS S a5 o 9 s3le plas 1 o
adisS 3) e il o bl G 151 5 (sl

2 2959 (Cuze bl S

g 3 (wli gy F
DP9y Ml oo (Jeloi= e by pols adllas 35 59,
S_aS b VECM b, §l odlitl coleMbl o 5 4

33 2590 cul Sloj (s DleMblrdl oo jmgnl S1381 o3

1. Ibrahim



e olpl 3 )0 g plow 3L odes slapsie lojen ol iyl (o9 LS (> 5o vy

it L Lajaiio don ;51090 (o) b piie (UL
Slesg b o Ule Jolay G b g st blo  Jg ilazisll
0355 ablil oi W yusie (31 g 295 o0 03lazwl VECM o
s 35 o35 VAR |y gl sl g5 cazaily blab
P ob 5 g 2l Sy (@bl 423 (s b e 5]
5 55 Aals Canlie VAR o 5l o3litol izl ble s
Snlg5s (e ob) (Sblilon clopygeil )y 4 il
192 2 9 3980 (oy 0 ysite (2Ule bl cplply 59
Lygal Lb aabs] 15 00 blo Juslis S b Lo puito oS

2l S aeB (g A Cand 93,8 (o |y (Sidlilen

Jwe (92 s .0
oo 250 530 3ygly 53 sl oY S (03 g0 alex |
sy el bl Bl layite (Bl (g3l @518
ool 3 o3l l Ly 5 S| )3 35 250 (L pito sl
P a8 Hpblen Cusl 4B)S 5 () )50 (g ek
Jleisl waw Ly Lajiite (alos 03,5 00 onlie (V) g
Jsl 4 po Jolis el opgesl edms P53 1055 blo 030
L L it oled 313 L5 (yg0)] gults a5 i 1,55 Lo it
w8 it _poles iny -Wlod Lo (5,8 Joolis Ly oS

Al I(V) S 4z

090 wreekd el 5l ealial b b e oble ubs ) Joia

o Jan) el e
bl NALAE AT UNEMP
ble IRIE —Y/VEYD D(UNEMP)
bl NAMAE =Y/$YVA SPIA

blo foven —3/AYAS D(SPIA)
(N NAYNYN —Y/EYEY INDUSTI
bl foven —a/a.5¥  D(INDUSTI)
bl <IYYAY -Y/s.5¥ FI

Ll feee —a/b-vF D(FI)
HAR AT -Y/YEY-. NST

Ll e SV IYVAY D(NST)
Llb fBe e -Y/\sas VT

Ll feees -a/OYYY D(VT)

i glaal sl

095 395 sLaioe 45 )3 3929 (oo J2Y>

eSS A5 piS (s 51y ol 350 gy Sl 5)y
o sl o ) o0liol L 1y Jglas 5 e by, ol e
o=l ol 8 asllas 3y50 ols slaidl 2 1 e oyl
259 sladiw (B g S sbaidl gl il
e (2Luaidl (gl las 86 & pow (o (sl )9S
Slaysie Olotin dlawg (ol & 5 Cosl Mo jlony A3l oo
ool Cowd 4 (6y95 g adlis ol slamsl o] 5 1) el
50 o 35,8 (pgd 1> dnwgs |y szl ] 3,90 4
SSsd ganglej adlhae 6yl (g S 395 ot
s Al slati] ably tales et S sl (g0l
ay le; e d jo dlasl y 0d)ly oS ol a5 il
3 o Gloj 0)93 az o ol )BT Sl el e Jsbo
ol Lassd ol adllae 3,5 (o Jol> S g5
doolasl g ololis clp cosl b9y gl cainlo;
slacSes o ol Cluogas b calize slasdl o 5 15
5 Lacssd adlllas 5 w55 (e Ly (slise Sl LSy
21y oSl » olg e oyl b jblie Slej slasygs
Oweg— A2 (5 (bl i JS 0 )1 S 55k
b @badl gla e uib)ly 50 cila) ol 5 )8
2 &S Lre opl s g oo Lo yo pgd 2)5 &y &S Cowl ylej
42 Uoladl (08 pite jo oS 23,5 o (g Clalllas ()
Jae 30 p )l sl ppaw (gl 500 guxite lyus 40 2>
9 130092° 250 3 (SN 4 3L Gl g S35
Sbadie )3 Lo pie plod G L jpasite (352 5009,
S in iy ot ) Aited [ogyd 63l (gm0
5 e O)lgo 51 (ool y3 S0l o Cawd 0 gy ol 5l oS
Cewl OLS U lojp odzmn <Yolze sla Jao guls
395 Jie 3 (WYA (i B9 9 WYAY (i o)
aiy Ly polie g9y 0 jwite 2 VAR ()b (S9m)S)
235 0 pBlp Jde 3 5N sl &S jolie 5 (B355
iy 115 VECM LVAR (sl Jito e yskito &



o~ WWAY ol @ ojlous pgd Jlo ¢ gimino dlasBl (sba ying} (dollad) ole @ pis

Bl p Yoy 29 aSLI 4 ds g b dls o ol jo
OdooliS s b W pusite (oo donily (ol alayly ol
o3&l 3)50 VECM (g b (slod zuzuai (545 Amo]
S5 I b gyby gt gl (g5l canlas 558
IME1s55 5 VAR (5551 ) adlaiwl 5y50 (sl yuxio |
=l 5 eoliwl b g oo ad b ECM(-1)cseiily dlal,
Sl e g asly ady;y sla gl I odal cowda
Ppdaee 9o VECM gy 4 61 (a5 ¢yguiling
» VECM g, 4 651 opmesss 5l ol Cowds ol Jae o
ol 0 03l u«ul.o.) ¥ Jg-\?

Plaws I3l slopails 15U ol ¥ Jgie
VECM Jae 5l 65 o2 b )% 2

oS 55 e e > (ol Jslye 3] (K
Sl )3l Jao gaime (42 g 4y QLl )by
0905l lyt 2Vl 22 & sl e Sl (Jo g 420
A a5 094 Job luebl &5 lasS & 20,5 Gl
O op 4 Vg sy e ] 51 Je dinge
Jlame 1 eolatol 4SSl s 4wl adlnyy digy daBy dliss
50 4 b (55108 (o3]] a2y ol s jl el )l
Jme bl p g 4iBy 8aio0 opl )0 10 9 oo lanylno

ol 090,8 Cloasl 35)lga

oS-l Filss ST by
—Y/aAYA AT —Y/¥55Y - .

—\y/van” VV/F5ON* —\Y/AAFA \
—V\/SAYY —3/20¥4 —\Y/Yvs. \

D(VT) D(NST) D(FI) D(INDUSTYI) | D(SPIA) | D(UNEMP)

V/EAA RAraly [VARax RAVYN V-0 —+/yyay ECM(-1)
YIAY AT Y/AAYE Y/eexy YIVESR -Y/Yv-a

YAASY Y/FVY- I¥eAs < IAS¥Y RANAYZ Y- D(UNEMP(-
Y/oAY Y/AMAY <IYYA <[AFAY R Y/\AD¥ &
—-/aV\a —-/-0AY —-[PEVY —-Joovf —-/F\aY -I¥¥aY D(UNEMP(-
—foed¥ | v | e —jgsve —Jovys vy 2
NiNiZd <A-OY AT <IvAa- IYSYA —-\FYAR D(SPIA(-1)
«Iyvys [¥AS AVER </YYAY <IV\AY —<[AVYY

-Ivavy VYVAE AR <YV IYAYY EUAMAAY D(SPIA(-2)
-I¥AD- NNYS -/\ya- -V AT —-/sOYY

=V/-AMA —\/[-5-¥ —[SVVA —/spay —[s0ay AN D(INDUSTY
—-IvV\o¥ —+A¥FY —+/5V¥D —/595¥ —+IVYe NSNS 1)
—\Iyss. =\/¥YY- —/y-a8 B —+IV\PA RAYYAY D(INDUSTY
—IAYAD —\/-soY —IVIAY —-/VsYE —Ivvay Niass 2
</fvay </\YA RAZNS <IvYYs RARIYY 4 D(FI(-1)
IVTYVE <IYYSA \/-avy <vay- JIAS A -IYV5A

/A AL -jav-y AT -/¥vas RS D(FI(-2)
Niiate J¥VY AYYES <Ay a5y —\agA

—+/YYAR AR —/\oAs EUAVAN —/\$YD —e/-YE D(NST(-1)
E/SYAS —V/fee¥ — VYA /s —+IVYAY —+ /A0

—/¥yay A2 oYY —/Y-¥0 —./yaa¥ —f+ A D(NST(-2)
—V/-02) —\/a-v¥ —-/aary —\/-08A —V/-FYY —- /oy

—-/-Y\¥ +/-30A —-/-Yon —ef-N8 —+[-\\¥ o[-vs$ D(VT(-1))
—/evyY DALY —-/\VYA —e/eM —+[+5YA <JAVY-

—+[XeA </-¥an —+[-¥YA —-/--5 —+[-\$¥ /oYYy D(VT(-2))
—Ne5Y <Py —+/\vYa —+/-YAY —/-ayy -Ivrva

SYed IY¥R¥ o[- AFY <[-AYY Y ey 3
YIVo5Y Y/AYOY YIVYYY YIAF-Y YIAVEY -IYYV0

G (clmazily s le

(YL) gl slael Lo yusiio cuamd jd oS canl S5 4y p5Y

oLt ) toylal Jlaio (sly) pod dlicel 5 e oy
2 Jol oy sl oS ol 5 Jeols s o dimd o
amd o L g ol olixe wa g)lol Jas I g 0390 —+/NY
Cuomuw 4y ¢ B 093 Jolss pas 5l 0o )d WY 090 2 jd &S

Dod o Jodad 095 Glenils ol

suios (glaal 15l

eSS (g Ay 4aBg dlaw ool Cands ol 4 dn g L
AL il e iy ) ot oy slboylel Lolol y; Jda
Comola ity Sdosily dlasly 3929 (o) Epd90 csn
locs s (Suilil on a2y o]l et 4 gy gy &S
A o3l om Al oo puilagy (ol 5l oalil (gl

ol 0dal ¥ Jou )3 0329 pdlie yiSTus o

Ol (Sualil ob (yge3l ams ¥ Jgun

ol 1> (03] A sl AW
o329 Soo
Slye oyl Slyup oLl
FoWV0 FA/FYYA O Ao/vors  Veslasey 1=0
YYIAYSA  YEIAVEA - SAMAM as/nys <]
YY/IOAEY  AE/YYVY O FV/AASY  Yy/saye 12

(o> & Jlpou lade) Guios glaaidl :isle

Jhs 3525 20030 o 13 F Jodo gls olel

Fo b (m b e dBpdy (S a0
oW L Lo pate s ol dlasly 3925 pae p e
O Sdenily ol alayly SO Sl g ond o) (ylinebol



Ol > )8 5 plew lik odes sl piie lojer (2Ll i

2 (g alS (> 3 vE

Ll )3 6,0 o) Canio asls | ol Seb b
S92 g) S Sob (pl Jgl 093 31w sl yio ply
Ll U (3920 2ig) cnl 29500 ke 9 25 (0 355 &
2 e 86 55 el )3 g Lbbige ($39m0 5 ko 093
RICRESL

bzl s ) g9y Gl pa3ls I Jols S5 ,5b
S0 N9y So Sob ol Sl 0)93 5l d sl jio ply
219> 5 (§2gnm0 A9y (] 2900 St § 05 (o0 095 4
Cido g (§920 Jg)y pouioy 090 3l dmy 0yld daldl poxiy
S pgrde (nd e Ho 4 Sdadily )3 g Wb oo R
ol Gasles 13 S pl ()18 51 e o i

G sy 0 aloles ploww S 5 ol Ses L5l
2y S S cul gl 099 dwr cal sao ply el 53
L 3gm0 K9y (nl 2980 Cuta 9 35 (0 35 4 (90
9 §O9nm0 A9y b 0)93 5l dm 21> Al @il (509
P Gtte Oygmo do L (e (pl b o (B Cute
Sl o (BL csenily

2 S 595 elan 35 5l Jools So b
gy S L Sab ol Sl 0yg3 1 wcanl jao il Lt
L s35n0 gy ol D9de0 Cuto 9 Lo ol oainlS
Codo g (§39n0 g il 0)93 | dy .2)1> 4aldl widn 09
ey )0 Gt Gygo 4 LS lie cpl b o il
Sl o (AL

Ctx VAR Juo sbaylil j1 1505 (o bl 4525
4 350 S8 d ol Gaol5sS slgy 5, les oy p
A od)ly Sob Bl ) piie 1o S0 wrew by
olly 40528 b 2gdioe e oS K (glayite jl S
baysio j piite 2 29 algd B o sl
a2 S0 Ojle 4 S gpSojlal ey Jobo 3 1) ;503
odal Dg3g 0 Sl 1,0 Dyl o i sl ¢ wib)lg
SV orile ) Lapsie K03 by jiie S 5
stlad Guila)ly gy ol 3 S e el Jodll S

5 o8 G STy @l 5l edlizal L sy cnl

Bl slaysie slasSed Sl o) p @ (b)ly 4520
slasy )Ly (ST 1Sy alys 25 oo 4l plows
S g Pl 4 e Jgb 0 1) oSy slajuiie
(V)ylogd amd o ol jlmo Blyouil G 0jl] &4 S'ais
Sod Hlume By il S a1y ()L Jodl S

A3 oo oL el 15k sl puite

Response of UNEMP o SPIA Respanse of UNEMPto INDUSTYI
s o
) ol T
u ,_ --------- 0 /

T 1T T T T T 1T 1.1 T T T T T 1T 1T 11
12345678910 1234567890

Response of UNEMP o FI Response of UNEMPto NST

T T T T T T T T T T T T T T T T T T
12345678090 1234567890

Response of UNEMPto VT

T T T T T T T T 1
1234567890

Sl el oo wlgs ) lages

(S 2 Jdo sloyiie 2 3)l5 slaSsi ,3b)

5l ol e 18U g o dlasMo a5 ol Jlos
asd)y ad) Wiy ol 9 S9-biee (b pylee 093 I g

Al oe (it J Odedidly 53 g b SIS



o WWAY ol @ ojlous pgd Jlo ¢ gimino dlasBl (sba ying} (dollad) ole @ pis

PSS A 905 (038 & (J9P B9y S g slaoyg
L agy ol heoye 203 AV 9 AT @ s 5 e 090
0590 )0 g 3oy YA &y 005 090 ;0 g Ll o sl wad 090
sy g0 Mo yd YA & o2

sl 3 plew cad el o3)ly Sod e
g obe 38l g Jlw > Sod pl g cunl yio
45 a8l il pow 09 )3 Lg) (nl sy g0 doyde/e oY
Olie 2 0)93 Skl B pguw 093 1y oy oo o/ 0¥
A ol 4l iali8l o)lgen ploww Cuosd adls Seb
4GS A B g oS i i 0)93 3 & (b
ol 0dpwry oy +[YF o + /Y VY VD

oo il Ll > Cao (adls podyls Sad e
¥ A g b il gy Sl ) Sed nl g
U pod 0y90 jl Cnio oLl ]38l Mgy iy o0 o yd
VA Sg s ol paw 0)g 50 b o dsld] o2 6,90
P Cmino asls Sa b lime Gisli8l cwl oty doyd
VXU g VEw A ay o an ot g i iy 0)90
Sod (-l B gy o3 LS wiin 0)93 53 s g0 o>
o ¥IFY XIFY 4l by 4 5 A0k o Aol Caio el
sy g0 DIYY

Cunl oyl bl 3 Jlo jadls 5 03)ly Sod (e
Loyd /YA & 5 b o il pad Sl 3 Seds opl g
i 0y93 B pg3 0)93 5l (Jlo jadld (cdljl W) ) o
0wy Ao )3 VIV & Sads oyl pow 0y8d 40 b oo Aol
w93 53 Jlo sl S5 olise G ol
Ol sy oo Mo 2 O+ F 9 F/AF FIOY & iy 4wl g
Ao B+ g 4Bl el v 0y9d 0 (]38l W,
FIAY an ol )0 prd 0)90 0 (Jlo adls Sad iy oo
WP

yio ply Lol )3 ol alelee plows o 0d)ly S'9d 5o
IYE AL g b e ili8l ped Jlw 0 Sed opl 5 Cunl

093 3l 0a i alolro plosws g (is]38l W)y oy po oy

gl (ot slas uil)ly Moy diz o839l
A (b Lo piie dliwg A dopd M g piie 365
4o 45y 3 ) b jpite SIS o Sl & g polie
2 B ib)ly 4525 (WA Gl 5 03l5 )lo0) 33)5 o
Ggmo 8 3 48 (eSS 1o (5o g Sy 393 Je
Sl ol bily 4325 K03 Ol 4l gl 48,5
ookl b .l 35 gusite Olyuss | ko o ppaw Juloo
Sbysie glaplog olie b S mtew Olgise IR
4 0Jgda 3 ) pasidie oS 3 ) slai 500

Cawl 0l 03l Ol b yunio u““;l:’.)IS

wbyly 4359 5 Jols ol 0 Jgun
G Glp ot s

A3 Pl ld sl el S bl oy
SHolro alolzo Sw Carivo Caond b
oMb Pl
e s e e e [ NS y

ANZN Birare <IYARY </-¥a0 ofeoYEY a/Vsyve o[-¥o- A
<[5¥0N <[ag.y ATAYZNN <A ofee¥y av/-fey RYRYSN ¢ ¥
VIEASD Vvay VYN <[FYYE DN § AY/AFYY [-SAA ¥
ALAYSY YIVOFEN A2t AR <[-YfY /Y-¥ BR4ie )
Y/oray YIVYS. ¥/ovA % o[-ASY AS[¥aYs <[-YA\ 5
AR ¥/05\A ¥/asa . Y/¥aAs <avy AY/E-AD <Ay \'
¥/aayA AN o5y Y/FYVO IyYay INVR rad RN A
A/YYFY B/0FFN [YRANAR AARRE Big¥al Ya/yeAs <[+ AY¥ q

[NAtzal BIVE-D ¥/A¥sy QIYYYY RArasy YAIY¥NY o[-AY. Ve

[ E g PRV FEREN
Gl ol slael oLl 4y a5 o0 oanlite 45 ob ylen
JL'M)BQ u—L’ 4-"’9‘3)‘ du)‘*‘“" e sl s
)bﬂ‘)ﬁ&_gdLbdfd)ﬂoA{dﬂawub@;ﬁbu
9oy o[V e 4 60 £ it lp Jol 0y93
ausly ol 38l (839, (loj gl )3 g o p> +/+¥D pg3 09
b STyt 1 (286 eilyly Loy (g lagygins o
Lo Ver ol oyed j0aad o L 1y (asc e SIS

2 gy ool Dgb e 03D sy e 395 lawg llwe



e olpl 3 )0 g plow 3L odes slapsie lojen ol iyl (o9 LS (> 5o A\t

L S slaglops a5 55 1S 55 Mg
A sl sl sl i oM la gyl a Lk s Caows
Il (28T 5 o)L 9090 4 oy 298 <o (e
Giliseo (gl g iS5l ) Slgi o plaws 5l Lo
a8 Lol 5 ocal ghliSecubu 5 olpaely Jb oS
T 3 g b |y ops 5L 058l )35 by
Sl clio (g piun (3903 wal )3 D o JoSULS dnel>
N S dn] slaiel ey g ikl 035208 >
IS plas an sl ol d paedsn s 5 ailoyw
Sl sl gy oo 3atdl anasgs sla5l oy 5 sl
o)y e 5 lag, Sl Ll T b, w
WS (0 d2g (o3LaBl (S Jalge 4 liala gy liS ey
395 gy 3 65 oy b g8 el () iy (e
4y VECM slas mai Jos g VAR (o)b s b9
72 2L ploms 5L sdes slapasls Jubs g b))
WYO-IWAY (Sloj 0)9 ) oll )8 E55 9 Conino s
alo g ik sl yasls S ob i b pwyp gols 31,0
s Jlo (abls watio (a3l o o (aS9d o ]
FAFE DIVYY o XY iy SMolao i3] g 0 dlolzo plows
A o sy |y ol 3 (o) s il s 2 O/FFF 5 0/VE-
9oy /¥ Do olsS 13 (g 3)90 099 ) (e
o3l by ()8 F 5 Gl 5l asys BVY ol
hoj 0y9d (b yd S 50 g Cunl oids 03 sy o
Pl il slopasls 1 (8U 6y 25 e s 55
sl b 5530 gls 4 d2gi b el ply ool aidly 238
9 OISl 4255 3)90 5928 )3 dloyw Sl (&S 9 (o5
g 4 aloys I3l Cumdg 290 b B2 )13 (il gtune

P9 S8 (6) 8 B 9 ) g S LS

o Soi ol paw 0y9d )0 b o doldl w2 6)50 U pgd
plow (adls Sab e (iol38l .l sdpny duoys +/AF
FIVD 4 Sy 4 i g il iy 080 )D obb dlolas
Wg) e LS il 0)90 )3 Wy o0 Mo pd ¥/0F o Y/IVY
9 O/OF DIV 4 iy 4 g b o oyl STad ol 8l
Wy oo Ao yd BIVE
).n_.o)_’l); 1.)._.4] 2 SHolro LJ“’))‘)’ 03)19 69;.» ul).m
0,9 )I EMolro LJ“’))‘ t_§9_w ‘rwl)ﬁl J.Js) w0 oD
o Sob ol paw 0y9d 10 b o aoldl w2 6)50 U pgd
0y9d 3 S ol liwe Lli8l sl sl duoyy +/FF
Loy ¥I¥+ g YIOF F/0Y a0 sy 4y piid g puiiad ooy
aobdl S pl (o3l Wgy wad U pidias 093 )3 a0

sy oo Mo )3 BIYF 9 OIYY F/A% & iy a5 b o

S5 4xd P
Aol > JUb o slodlgs | (S ol & lopm
2 g S sbaidl o 5L ol Cosal )y g (gl Ao puo
Ol an yomie bye )90 d (55l slass5 Il
b Lol cpl 55 (228 Clisios g o ale (slacy)li
Ul Sk aily pboul Sldlhe iscen ol 03,8 a0
Sygb 4 bl oo bnygulS )5 g S (glad  pleyw ik
Io ool 4 S8 8 5 oS (sl dgupp laljll 1 a8
slacld £958 (ol p3¥ (Sdd el 9 L) 5 S
3l 8 ol 25 bl oo Jiil sbml g (ool
929y ) i JSie L axwg JLs > sloyguiS
5L Jewils  alST 5 cowlio (sl s o) iz
lgy o e Jlidl (iol38l g (oolasdl wdy 5,0 50 le puo
Oy 33 5 Oy I3l sl LSl sl JSite cpl U 5
S sl slazil 3 b o clasles dlas ) plows 5L o



vy WWAY ol @ ojlous pgd Jlo ¢ gimino dlasBl (sba ying} (dollad) ole @ pis

ooy ITAY) o3ljsane Sl g aome ¢ i thame b
I oadls b olaidl e8lie £33 9 )l £ o b))
Blee @hsl Gog o0 abpdy (eSS s
5 o Copde bl o uihdS ragd
Ol 0B (sl lopes

ol se wil abaly wyp" (WAY) Ldbae wdlj a)S
DP9y 3l il b (Jor (M (sl jiio b (g0 ploew Cuoud
oolais] (glo ings dolihas " o)) slaidl ) xesmen
DY Lao (YEWA o/

2 plees I3l LI IYAT) (gguge sl 5 Lojed ol 55la8
dloxo MScedd Jo sl SIS sy JUS ooyl ol
MY=Ve no  (F)F o oolatd] olidxs

o VM) sgls) sae g aome <l Lo iyl
Plow Cuasd a3ld b 5 (655 SocSsd oy 3b
cilmy, ) el L g bl dhsl oo
CON elad] slajingy dolilad " o)l poig S 055
WOV o

bl @iyt g en (bl ) lla
03l g oM Slatdl (glapiite oy alaly oy (VYR)
Hesshy slod moad 59501 3)50s)) ol )3 plows Ceoid
(VN (3ol (ooleatil el aoy ) syl sliai] dol:ilns

M-NY o

Dehejia R. and N. Gapta (2014), “Financial
Development and Occupational Choice:
Evidence from India”. DRI Working Paper 96,
Electronic Journal. Electronic copy available
at: http://ssrn.com/abstract=2494551.

Feldmann H. (2011), “Stock Markets and
Unemployment in Industrial Countries”. Applied
Economics Letters, No. 18, pp. 845-849.

Gonzalo J. and A. Taamouti (2017). “The
Reaction of Stock Market Returns to
Unemployment”. UC3M Working papers,
Economics, 17(2), pp. 1-31.

Holmes M.J. and N. Maghrebi (2016), “Financial
Market Impact on the Real Economy: An
Assessment of Asymmetries and Volatility
Linkages between the Stock market and

&bo

& Jios g o YY) i ol g deme )l
dolilnd ‘"d‘)il Slazdl o bl e pye5 b oolyen (65
.\Y'—YI'OM &(VV)Y\: &.U;)

(¥0) sy J8 wtle 5 ol ol a5 colojyn
o3ib p cosbassl M b padls Sllog pib )"
IV=XY oo (V) A iy oo ol jing s M plaw

NS sl i 1B (VWA Jlguned Lo oo 5 gpu < olym
YAV Jae Nojleds

p0 u‘.:.awls L;.’.DJQJ 9 > s@lﬁ) L;m).w FAVE) coJ‘)' M)f dlb
S0 Gao WY g V) ojled ¢ eolatd] dloeo Mo Sl

WD) (oSl Mo g Luge cglubar fgige s ladllgd
gz Jssl sl g dlaidl by 53 )guiS Wla e 5L i
AV olodls 3 cdansgs g Buos o e ¢ Dl oo/

9 L;u;))g" ‘(\Y"\V) .,\.Lolég Lftc 9 ‘)‘A’“’ Sy f.)‘)'i ‘dblfb
laidl o JUzdl g Jlo dawgi o sy g Sl Jlos
slo gy dolilas M S TRV LAY

g Saorly Sl (WWR0) s e 5 sle gl
‘"Ol)'.’.‘ )0 ruLQ(w ;«MB » LS))I 9 L;I?J dl.m).u.uo C)Mbb?{
HA-FY ol ‘(\C)Y ‘L;))JJKJLAJ“/ dolilad

Unemployment Rate”. The Journal of
Economic Asymmetries, No.13, pp. 1-17.
Avalable at:
http://dx.doi.org/10.1016/j.jeca.2015.10.003

Hoon H.T. and E.S. Phelps (1992), “Macroeconomic
Shocks in a Dynamized Model of the Natural
Rate of Unemployment”. American Economic
Review, No. 82, pp. 889-900.

Ibrahim M.H. (2003). “Macroeconomic and
Capital Market Integration”. Journal of Asia
Pacific Economy. 8(1), pp.19-40.

Khan M.A. (2018), “Assessing the Role of
Macroeconomic Variables on Stock price
Volatility”. Pakistan Business Review, No. 2,
pp-928-943.



e olpl 3 )0 g plow 3L odes slapsie lojen ol iyl (o9 LS (> 5o YA

Mollick A.V. and J.R. Faria (2010). “Capital and
Labor in the long-run: Evidence from Tobin's q for
the US”. Applied Economics Letters, No.17,
pp.11-14.

Mollick A.V. and JR. Faria (2010). “Capital and
Labor in the Long-run: Evidence from Tobin's
q for the US”. Applied Economics Letters,
No.17, pp.11-14.

Pan W.F. (2018), “Does the Stock Market Really
Cause Unemployment? A Cross-country
Analysis”. The North American Journal of
Economics and Finance, No. 44, pp. 34-43.
Avalable at:
https://doi.org/10.1016/j.najef.2017.11.002

Phelps E.S. (1994). Structural Slumps: the
Modern Equilibrium Theory of Unemployment
Interest and Assets. Cambridge, MA. Harvard
University Press.

Phelps E.S. (1999). “Behind this Structural Boom:
the Role of Asset Valuations”. American
Economic Review, Papers and Proceedings,
No. 89, pp. 63-68.

Phelps E.S. and G. Zoega (2001). “Structural Booms:
Productivity Expectations and Asset Valuations”.
Economic Policy, No. 16, pp. 85-126.

Zoega G. (2012). “Employment and Assetprices”.
Applied Economics, No. 44, pp. 3343-3355.
Avalable at: http://refhub.elsevier.com/S1703-
4949(15)30390-X/sbref27



