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Abstract

The capital market can play a role as one of the most effective financial
institutions in the dynamics of industry and economy of any country. The
initial idea of establishing the capital market in Iran dates back to 1972. But
what has been evident in this era is that there was no serious determination to
transform the capital market into its true position. Despite the various policies
of economic prosperity in the past years and principle 44, but in the realization
stage; Since the governments of lIran were in the category of rentier
governments, they did not see much need for people's assistance in advancing
their economic goals. And vice versa, it was these people who were always
waiting to receive government support but what was observed in Iran from
April 2020 to August was the serious determination of the government to give
priority to the place of the stock market in the economy. This issue became
such a priority that, after the Corona issue, it became the most serious issue
for the country's economic and political planners. In order to get out of this
situation, the government considered relying on the tax on stock transactions
and the prosperity of the capital market. This issue needed to gain the public
trust of the people in order to provide the basis for its realization with more
participation. The more the trust and public participation of the people
increased, the more the government's income from this market increased. But
this relationship also has a paradoxical consequence. If the stock market falls,
the public and political trust of the people will be affected, which will have
important effects on the sphere of Iranian politics and society. Indeed,
although this unparalleled attention of the government implies the economic
problems caused by sanctions and its consequences such as budget deficit,
inflation, recession and finally the spread of coronavirus, but from another
perspective, its effects can play a role as a socio-political phenomenon in
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Iranian society. The important point is that the right or wrong decisions of the
government in the field of the stock market in the past years, despite some
trials and errors, had little effect on Iran's economic and political arena due to
the small number of shareholders. But the huge number of Iranian
shareholders and families in 2020 changed the issue. In this regard, the twelfth
government of Iran explicitly demanded the serious entry of people into the
capital market, and the people eagerly welcomed it in order to preserve and
increase the value of their assets, as well as to help the government. This
economic trend has had political and social effects on Iranian society and if it
continues, it can gradually transform people who have a low role in the
economic fields into actors with a special spirit of the capital market, including
increasing risk-taking, applying financial rationality and frequent calculations
of profit and loss, and in the long run, change their attitude from economy to
politics and society. But on the other hand, this economic support of the people
to the government, which was the result of trusting the government, has
paradoxical consequences. The fall of the stock market means a sharp decrease
in political trust and the consequences of the downward trend in the
relationship between the people and the government. In fact, the widespread
presence of the people caused the impact of the successes and failures or the
support and shortcomings of the capital market managers and its main actor,
which is the government, to increase in the society and gradually spread the
changes from the economic field to other areas. An issue that can result from
strengthening political and public trust to loss of trust and from strengthening
public participation to some security concerns. The same stages that went
through during 2020: From the rise of the stock market in five months (April
to August 2020) to its downward trend in the rest of the year, and from the
unprecedented reception of the people, to the heavy losses inflicted on them,
and also from the trust and participation of new shareholders, to Their mistrust
and pessimism. In this article, we seek to answer the question that what
process can the process of deepening the capital market in the twelfth
government have on the political sphere of Iranian society? In the framework
of the theory Capital market tax and also public trust and using method of
content analysis, the issue was studied. The collection of President Hassan
Rouhani's speeches related to the capital market was compiled. The working
method is based on the number of words used by him in relation to the capital
market (in the April to August 2020), i.e. the time when the stock market was
at its peak, until the sharp fall in this market. Then the results of these data
were compared with the same period in the previous years and the 11th
government, and by examining these results, an illustrative analysis was
obtained. These words are generally expressed in the most important official
meetings of the government. In fact, all of Rouhani's speeches during his
presidency, in which he mentioned the capital market, were taken into
consideration as a statistical community. The method of extracting it was by
searching for the word stock among his words. The method used to complete
the process, in order to analyze the state of public opinion in Iranian society
and examine the role they give to the government in the process of the fall of
the capital market, is a collection of the words of influential political and social
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figures and authorities (including prominent representatives of the Majlis ,
Presidential candidates in the 1400 Iranian elections, representatives of
student organizations), the content of effective national social and media
campaigns and the collective and individual performance of stakeholders
(protest rallies, etc.) in the time period of August 15, 2020 to June 2021 were
analyzed. From the results of the developments, it can be concluded that the
twelfth government's explicit support of the capital market has led to the fall
of the stock market index, and the process of political trust is at risk.
Keywords: Capital Market, Content Analysis, Deepening, Scenario writing,
Stock Exchange
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