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Introduction

The main assets that Iranian households keep in their portfolios are all kinds of
coins and gold (which in recent years have mostly been in the form of all kinds of
coins), all kinds of currencies (mainly US dollars and Euros), stocks and housing.
In Iranian household culture, gold has always been considered as a good financial
support (Jafarzade Najar and Sabahi, 2016). Today, financial markets and
economy have a real direct and indirect relationship with each other. Due to this
feature, financial markets are affected by the economy and economic shocks
(Taninetal., 2021). In recent years, Iran's economy has faced instability and many
changes in macroeconomic variables. This instability and turbulence has created
an uncertain environment for investors. For this reason, paying attention to
financial markets is particularly important to encourage investors and help
policymakers in applying correct policies and finally achieving a suitable growth
rate with development and sustainability programs (Sayari et al., 2024). Today,
investing in the gold markets is an important part of the economy of any country
and considering the direct and indirect relationship between the financial markets
and the economy and economic shocks. Also, considering the current state of
Iran's economy and the investment of people in gold in order to protect capital
from inflation and earn profit, estimating the price of gold is a very important issue
for economists, financial analysts and investors in financial markets. Therefore,
considering the importance and necessity of this research, for the first time in Iran,
it examines the relationship between economic instability and the price of coin
futures.
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Literature Review

Weng et al. (2020) in a research, stated that in the meantime, genetic algorithms
were used to adjust online escalation learning approaches. (GA-ROSELM) has
been made to predict the gold price data that is collected based on the information
of websites that provide online gold prices. In between, six input combinations of
variables include (Silver-D1), SNP index, (S & P) crude oil price, (Crude-D1)
gold price of the last three days, (Gold-D1, Gold-D2, Gold-D3). The proposed
model based on the model (GA-ROSELM) solves the problems of the model,
ELM-OS, which has produced individual matrices from the estimation of effective
variables. Finally, the results of the investigation show that the model (GA-
ROSELM) its performance in the process of calculating the price of gold is better
than ELM 13.1%, BP method 22.4%, SVM method 53.84%, ARIMA method
57.84% and ELM-OS method 37.27%. has acted. Cortazar et al. (2019) in a
research, it was stated that although commaodity pricing models are effective in a
structure that is proportional to the price structure of future and dynamic contracts,
but they do not enable the real distribution of their spot prices. In the meantime,
in addition to using future price prediction models, it is necessary to take into
account the opinions of experts about the future of the market, which can have
political, economic and social consequences that include a wide range of changes
and fluctuations in the future of the market. put under the radius. The mere use of
forecasting models can form a curve diagram of price estimations that there is not
much difference between short-term and medium-term approaches, they can be
effective, but in the long-term due to the introduction of intervening and effective
variables, they undergo changes and fluctuations. There will be many, which will
reduce the accuracy of their price calculations. But by including the forecast of
analysts in the process of future transactions, it can adjust the effects of future
changes in the process of price calculations. Davoodi et al. (2024) in a research
investigated the optimal quantile risk coverage based on Markov regime change
in coin futures contract. The purpose of this research is to estimate the optimal
ratio of risk coverage in different quantiles in two states of low volatility and high
volatility using regression model The quantile is based on the Markov regime
change. The slope obtained from the quantile regression despite the Markov
regime change is chosen as the optimal risk coverage ratio, which of course
depends on the chosen quantile, and two modes are adopted for the quantile
regression model, which are proportional to low and high volatility in view The
results of the research on 5 coin future contracts between 2013 and 2017 show
that in three normal (mixed), low volatility and high volatility markets, risk
hedging has been able to reduce the risk by at least 20%.

Research Methodology

In this article, in order to collect the data related to the independent variables from
the time series information of the central bank and the dependent variable of the
research, the information of the Iran Commodity Exchange has been used. The
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information related to the theoretical foundations has been collected in a library
form using Persian and English books and articles. The time domain includes the
years 2011 to 2018. Sampling has not been done and all gold futures contracts
have been used in the Iran Commodity Exchange. Data related to dependent
variable and independent variables are quantitative. Data analysis was done using
Eviews software. In this research, in order to collect data related to the
independent variable of economic instability (indices: trade balance deficit,
exchange rate, inflation rate, budget deficit and trade exchange relationship) from
the Central Bank website (http://www.cbi.ir/) and the dependent variable of the
research (the future price of the coin) was used from the website of the Iran
Commodity Exchange (https://www.ime.co.ir/). Information related to theoretical
foundations in a library form and using authentic Persian and English books and
articles has been collected The time domain of the research is from 2011 to 2018.
Sampling has not been done and all coin future trading contracts have been
reviewed. Data analysis was also done using Eviews software.

Results

The results of the stationary test table show that the budget deficit and trade
balance deficit variables are significant due to the fact that their statistical
probability is less than 0.05 and the rest of the research variables are non-
significant. Considering this issue, the long-term relationship between the
research variables should be determined using the Johansen method. We use
Juelius which is based on VAR model. Considering that both Trace and
Eigenvalue statistics are less than 0.05, the long-term relationship or association
between research variables is established.

Discussion and Conclusion

Since financial markets cause the economic growth and development of countries
and are also affected by the economic situation and economic shocks, and there is
a mutual relationship between the real sector of the economy and these markets,
and also considering the current state of Iran's economy and the investment of
people in the society in Gold in order to preserve capital from inflation and gain
profit and the importance of predicting future prices, the purpose of this research
is to investigate the relationship between economic uncertainty and the future
contract price. The results show that considering that the probability of the t-
statistic of the exchange rate variable is less than 0.05, therefore, there is a positive
and significant relationship between the exchange rate and the coin futures
contract price, considering that the probability of the t-statistic of the inflation
variable is less than 0.05. Therefore, there is a positive and significant relationship
between inflation and the price of the coin future contract, considering that the
probability of the trade balance deficit variable's t statistic is greater than 0.05, so
there is no significant relationship between the trade balance deficit and the price
of the coin future contract. Considering that the probability of the t-statistic of the
trade exchange variable is less than 0.05, therefore, there is a positive and
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significant relationship between the trade exchange relation and the coin future
contract price. Considering that the probability of the t-statistic of the budget
deficit variable is less than 0.05 Therefore, there is a negative and significant
relationship between the budget deficit and the price of the coin futures contract.
Considering that the probability of the variable t statistic of the number of open
accrual positions is less than 0.05, therefore, there is a positive relationship
between the number of open accrual positions and the price of the coin futures
contract. And there is meaning. The findings of the present study are in accordance
with the results of the researches of Raei et al. (2013), Rostami et al. (2017),
Bageri and Setayesh, (2022) and Ahiadorme, (2022). Is Therefore, according to
the obtained results, policy makers and investors should have a more
comprehensive and long-term perspective when making decisions and pay more
attention to the relationship between financial markets and the real sector of the
economy.
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Table (2) Stationary test of research variables
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Figure (1) Normality test of error sentences
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Table (6) Spearman correlation test of independent variables
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Table (7) Test of heterogeneity of variance of error sentences
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