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Abstract 

One of the most important characteristics of social capital is its power to influence 

and be affected by macroeconomic variables. One of these variables is financial 

market risk, which is affected by social capital. Fluctuations in financial markets can 

play an effective role in increasing or decreasing social capital, and social capital 

can also be effective in creating fluctuations or stability in financial markets. The 

main purpose of this study is to investigate the interaction between social capital and 

stock market risk in Iran. The method used in this research is vector autoregression 

(VAR) and the use of impulse reaction functions, based on which the interaction of 

these two variables on each other is measured based on data from 1989 to 2018. The 

results of long-term analysis of the model show that increasing social capital 

significantly reduces fluctuations in the stock market and creates stability in this 

market, and on the other hand, fluctuations in the stock market have a significant 

effect on reducing social capital. Therefore, strengthening social capital requires 
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stabilization in financial markets, and stabilization in financial markets also requires 

strengthening social capital. 

Keywords: social capital, financial markets, risk, Fluctuation, stability, stock 

market. 
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$ �
� 
�� .,25

 �& � +$� V�, #=�
� �� #�5�=1�I(2) �� huQ� ��& �
$ �
� 
�� .,25 d     �
��� ?�m�C� ���&
 #=�
� �� #�5�=1� X,25 ��(
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 ��89!� .,25

I(0) X���
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� �� #�5�=1�1392 :344   �, B,�C��$� ,�2�� ���
���� #/ �1��� .(
B���
�� �8��5�=1 ���1�� � B,2��& �1����� �
��$ f2��1 �� �2���$
��  #��& �� �����/ �2���$
�� V���1

,�>
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 �, �1���1 ���
���� �dE n�/
� +$� �)!� ,2"� �
� �& .,25
      �d
�
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���� ��2; �
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3.3 EWX$ �,� �,�*�$,D 	'�D )Johanson test(  

       @�� �� X�1���� �
�$ �,��-��� 
����� ��8o ���& �%,�S� y&��� ���S� � �$�
& �2b8� #&
�� B,�C�$� �2(1��2"     ����2H%� ,���
�& �, ��$�$� ��6&� '
 #& X
�E� I�$ �8o �, #/ ,25

  2���� V��>1� �& ���&� @�� �
� �, .+$� B�5 ?
�=� �1��� �
$ �,�-����   #�=�
� XV�i ����
 ���� �����S� 2��H%� �����
���� �,2��& ���S!" ����X,2��5   2��H%� #��8��& #��C�� ,����S� r���$

huQ�  �� �� huQ� �2(1��2" @�� '!/ #& �� �� �S& � ,,
�    #�d&�� ��8o #�/ ,25
     ��
� ��$�
& ��
�& .,��, ,2�"� �S!" �� ��,
& �8o 
H
, ���=  #& �
 � ����8:& �%,�S�

� �2��� @�� �, �� �2����� B,�C�$� B	
� ���4� 
g/��O �2��� � 
� .,25  
  

4.3 N��3  �@� P
�D
 � ;#=��VAR  

I��    
!� #�%,�S� '�
 
�& y40 #/ '�$./ �2�$
�� ���  ��� 6�/     y
�
�5 V��!� �, � ��88/
?��&�� �8���(�1 ����!S�.  �d� ���
� �, B,�C���$� ,�2��� I����  ,2��E �>8��$ ,���-��� I���� #��S%

�2�$
�� ���,
& )vector autoregresive(  R� �, .+�$�      ����� #�d&�� ��$�
& �2��$
�� ?��:
�,  �� �$�
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���� <.E 
& .,25    
�H
, 
����� 
& 
���� '
 
���� ��6�� �>8
� �, �H�(=!�

�� �$�
&  ��� �� ��)
 ei2!S� �2�$
�� ?�:R� �, .,25     ?4��(� �
�H
, � #��(&�� �� ���
�
�,�� #�0
� 
b1 I�� �, .,25   �$� 
�& ��
���� �1��� �
$ ���    ����" � #��5�� 

,��4� A�

I�� �� ���$      ����S� ��
�& .+�$� ���
�m 3��	� �, #8��& #C�� ���S� �� �
� �� � �125
.�5 ���2E B,�C�$� 6���25 ���S� �� 3��	� �
� �, #8��& #C��  

  

4 .���� �� /0 � '�890 �$  

1.4 �W P�$�=Y�� � V$�12 �@�  

,
& �2�$
��,2E I�� @�� �� B,�C�$� #& #"2� �&) ���VAR    ��2�; #�& 3��	�� I�� X(
�� �0
S� 

� :,25  

���,���,�⋮��,�	 = �����⋮��	 + 
��
����,�� ��,�� ⋯ ��,����,�� ��,�� ⋯ ��,��⋮��,�� ⋮��,�� ⋱ ⋮⋯ ��,�� ���

�� ���,�����,���⋮��,���	 + ⋯+

��
����,�� ��,�� ⋯ ��,����,�� ��,�� ⋯ ��,��⋮��,�� ⋮��,�� ⋱ ⋮⋯ ��,�� ���

�� ���,�����,���⋮��,���	 + ���,���,�⋮��,�	  



����� ���4�� �B
3 C��� � 	.���D
 �
E�� ... ):
,( ;<=-� (�
�"�� �   289 

 

 #%,�S� �(

��� V
0 j20 #%,�S�VAR    B,
��(� V
�0 

� #%,�S� � +$� ��2!  ?)5 #&
�� ��Q1 �� I�� �
� ��, 

��,� = �� + ��,�� ��,��� + ��,�� ��,��� +⋯+ ��,�� ��,��� + ��,�� ��,��� +⋯+ ��,�� ��,��� + ��,�  ��,� = �� + ��,�� ��,��� + ��,�� ��,��� +⋯+ ��,�� ��,��� + ��,�� ��,��� +⋯+ ��,�� ��,��� + ��,�  ⋮ ��,� = �� + ��,�� ��,��� + ��,�� ��,��� +⋯+ ��,�� ��,��� + ��,�� ��,��� +⋯+ ��,�� ��,��� + ��,�  
       I��� �, �� ���, ��2�; #�& #�/ 3��	�� ��
� �:;� 
���� #$VAR  ��� ,���   �12�5

���=  :�� �1�  
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� hE��5 '
 �� 
m�O 3��	� .� �!�"� #
��
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�$ ��6��� � ��!  ?�� ,��

hE�5 �
� .+$� B,
/ B,�C�$� c�4R�   
1 �� ��S& ���       ��2�T #�& ,�2�� n�(O X���5 I���
?
���S�  B���5 ����Q1 +���" ���� ��2��; #��& #��/ ���1� ���8�, #
��
��$ 3����/ ���
 3
�6��0� B

� �!�"�  .�85�&  ����� I�� ����1�!(� �� XhE�5 �
� #=$�R� ��
& .A�2& ����& ��$21 :  B,�C��$� ���
   ���
� �� �,���S�� ����4�4R� .+��$� B���5 ��8  #��& hE���5  ������& �, ����$21 ?����  ��2
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I�� #/ f2m2� �
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�
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& ���    �� XhE��5 ��
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& XA�2& ����& ��1�$21 �81�� #& .��� ����& �, ��$21 :

.+$� B�5 B,�C�$� ���� I�� ����1�!(�  
 e��
��1 �� �� ?��5 �� I�� #& |2&
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#& $,  #��m
0 ��
� +��   ��� ,�         
��� ��%� X,����1 ,2�"� ��O�� #�Q
� � ,2�5P-Value 
��6& 
�   ��5#�m
0 �5�& % �� 	     B����� .�8��(� ��1���1 ��
���� X�� A�$� 
& � B�5 #�0

��

 B���� �
�1�� �$�
& ��
& 
H
,t-statistic �� ��6& B���� �
� c:d� ��� 
�� X�5�&   ����4� �� 
�
 �, +(�#�m
0 X�5�& �1�
R& #�O�1 �� 	 �� ,�.+(�1 ,2"2� �O�� #Q
� � ,25   

 ��@D2. ��*�Z �*�� �,�EW	� %=-=[\  ])� �� ��
�299 @^��  
KLM� :�;�%� �$P 4<�=R 


����  

qd$  I�� #=�
� ?m�C�  

�
�1�� #>��1  
Prob 

Adj. t-Stat  
Prob 

Adj. t-Stat 

Adj. t-Stat 01/0  Adj. t-Stat 01/0  
 ;�����
	.���D
  

610/0  -1/29 67/3 -  000/0  09/3 -  98/14 -   #=�
� ?m�C�
�1�� I��  

 ���,*
 P�$�
E��

	(�� 

0029/0  16/4 -  67/3 -   -  -  - qd$ �, �1�� 

 �
E�� ���,*
E�
  

0001/0  0/17 -  67/3 -   -  -  - qd$ �, �1��  

  
3.4 N�� _=='�3  �@� ���W�� � ;#=��VAR  
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& �2b8� #&  � �2�b8� �
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 ��@D1. ;#=�� ;N�� _=='� �,�EW Z���*  
;�%�� :KLM� R=4<� P�$ 

Lag LogL LR FPE AIC SC HQ 

0 14/06124  --- 0/0000911 -0/790088 -0/647352 -0/746453 

1 34/10446 34/35981* 0/0000416* -1/57889* -1/007945* -1/404347* 

2 40/29712 9/288988 0/0000522 -1/378366 -0/379212 -1/072915 

3 43/46353 4/071102 0/0000847 -0/961681 0/465681 -0/525322 

 I��" P
��13        6���2�5 #�:!" �� ������S� n�:z� A��$� 
�& #8��& #C�� '
 B�8�, ��Q1
 ��
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4.4  �@� &�ABVAR  
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 �
�,�*3.  �@� &�ABVAR  
(R=4<� P�$������� :KL��)  

  
5.4 X$ �,�EW &@�@#-� `�
�� _=='� � �,�*�$,D 	"���A*
  

��,
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���� �
�1�� �$�
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 ��@D2. �$�=Y�� _=� &@� @#-� ;)�
�  
(R=4<� P�$�������:KL��) 

Hypothesized  Trace 0/05  

No. of CE(s) Eigenvalue Statistic Critical Value Prob.** 

None * 0/474881 18/67978 17/7973 0/0367 

At most 1 * 0/334139 11/79357 11/2248 0/0397 

At most 2 0/075138 2/265206 4/129906 0/1561 

�� +$, 

� �i,�S� #& ����8:& y&��� �$�
& �& :��&�
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6.4 	*W V#?
� a�
,�  


���� ��
2� ���0� X�1� 38/�� G&�2�  {2�5 '
 ,�>
� V�H8� #& ���� I2T �, �� B�H�$, ���
�� ��Q1�2b8� �
�& .��, ��,2!1 ?�:R� � #
6>� #&�� B��� +$, #& ���.�
��,
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 �
�,�*4 :b,� &
�B
 	�����$�=Y�� P���L�� P�$  
(R=4<� P�$�������:KL��)  

6 ��,2!1 4 r) ) \$��
���� (?!S%�  ({2�5) ����E�$ I.�E� '
 �& I�� �:;� ���
�� ��Q1 �� yE |2dE .��, 1��& ��o   �, '�
 ,���1���$� ��dE �
 ��8�!T� #:;�0 
H

           ��,2�!1 �, #�/ #�12� ���!� .+�$� ��1� 38�/�� G�&�2� n
�
�m ���!u� <�
T�B 
B���Q�  ��   +�=g� ({25) ����E�$ I.�E� '
 #& � �!�"� #
��
$ 
���� \$�� ,25

�%�� �������& ��$21 �, B�Q1 V. �     +�$�8S� �
��& ��
� X+$� B,2& �C8� \$�� '

 6�0� #/         �, � ��!�"� #
��
�$ 3���/ U� �& �%��� ��������& ��1��$21 #
��
�$ 3
�

B��, �� ��S& ��� .,25  
6  ��,2!1 ��2; ��!� #&D r) ) \$��    '�
 #�& �%��� �������& ��$21 
���� (?!S%�

      ��2�; #�& ����&� X� ��!�"� #
��
�$ �, B�Q1 V. � +=g� ({25) ����E�$ I.�E�

B 
0/08 

0/06 

0/04 

0/02 

/ .4  

0/3 

0/2 

0/1 

0/4 

0/3 

0/2 

0/1 

1 0 9 8 7 6 5 4 3 2 1  1 0 9 8 7 6 5 4 3 2 1  

1 0 9 8 7 6 5 4 3 2 1  1 0 9 8 7 6 5 4 3 2 1  

008 

0/06 

0/04 

0/02 

 ?!S%� r) CS  #& +=(1CS  ?!S%� r) CS  #& +=(1VARFIN 

 ?!S%� r) VARFIN  #& +=(1CS  ?!S%� r) VARFIN  #& +=(1VARFIN 
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A 
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