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In this research, an attempt has been made to investigate consumption
behavior, production and investment, producer index and investor behavior in
the years 1357 to 1397, using the Hodrick-Press filter method. It is paid in the
money and capital markets of Iran. The research model was investigated
using autoregression with distributional lag (ARDL) and vector
autoregression (VAR) model. The research model was investigated using
autoregression with distributional lag (ARDL) and vector autoregression
(VAR) model. The results of the ARDL method for the capital market
showed that neither in the short term nor in the long term did any of the
variables have a relationship with the value of stock market transactions, but
for the money market it showed that in the short term the variables of
consumer consumption behavior, producer production index and investor
behavior Money supply was related, and in the long run all variables were
related to money supply. The results of VAR for the money market showed
that there is a positive significant relationship between the money supply and
the consumer&#039;s consumption behavior and the investor&#039;s
behavior of a previous period, and there is a negative significant relationship
between the money supply and the producer&#039;s production behavior of
a previous period, and the results The result for the capital market showed
that there is a significant negative relationship between consumer
consumption behavior, producer production behavior and investor behavior
with the value of stock transactions of a previous period.
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Extended Abstract

With the view of the existence of different types of markets in every economy and
according to the macroeconomic structure of every country, we can mention money
and capital markets as the most basic financial markets. In the money market,
resources are lent for a short period, and the most important task of this market is to
create facilities for economic units and improve their liquidity. By definition, the
money market is a market for trading money and other financial assets that are close
substitutes for money that have a maturity of less than one year. In other words, the
money market is known as the market of short-term financial instruments with the
characteristics of low non-payment risk, liquidity, and high nominal value. The
capital market is a market where longer-term bonds (with a maturity of one year or
more) and company stocks are traded. Securities that are traded in the capital market
(such as stocks and long-term bonds) are more interested in financial intermediaries.
Considering that these institutions have a long-term investment horizon and prefer to
invest in such long-term bonds. Several variables such as economic growth,
investment growth in the production sector, investment growth in the housing sector,
consumer price index, people's purchasing power, income and savings changes,
employment, liquidity, inflation, exchange rate fluctuations, imports, exports, profit
fluctuations, and bank interest. and... can be counted among the internal factors
influencing the markets and consequently economic growth and development. One
of the most basic goals of economic development is to increase the wealth and
welfare of the people of the society. In the meantime, among the issues that can have
a fundamental and significant role in the markets, is the behavior of economic
variables, whose changes and fluctuations can affect the indices of those markets.

Purpose

In this research, an attempt has been made to investigate consumption behavior,
production and investment, producer index and investor behavior in the years 1357
to 1397, using the Hodrick-Press filter method.

Methodology

For this purpose, in this research, an attempt has been made to investigate the
behavior of the consumption, production, and investment sectors in the money and
capital markets of Iran. To achieve this goal, the annual data of variables of
consumer price index, producer price index, private sector investment in new
buildings in urban areas, inflation uncertainty, value of stock transactions and
money supply have been used and after examining the behavior of each variable in
the form of behavior Consumer consumption, producer production behavior and
investor behavior for the years 1357 to 1397 have been investigated using Hodrick-
Prescott filtering method, autoregression with distributed lag (ARDL) and vector
autoregression (VAR) model.

The price index of consumer goods and services is one of the types of price indices
that shows the price changes of goods and services that are consumed by households
in a period. This variable is expected to affect money and capital markets; Therefore,
in this research, the consumer price index was used to evaluate the consumer's
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consumption behavior, and the producer price index was used to evaluate the
producer's production behavior. The producer price index includes all productions
(goods and services) in the country in question. The weight of each item is the sales
volume (producer's sales) of that item to the total sales volume of items and the
change in the price of items is the price of each item in each month compared to the
price of the same item in the previous month. In the housing sector, it is expected
that an expansionary monetary policy will increase the demand for housing by
increasing the amount of money in the asset portfolio. Of course, this depends on
various issues. For example, suppose the amount of money increases as a result of
an expansionary monetary policy, people will try to buy other assets, such as
housing, currency, and stocks, to use the amount of money more. If in that economy,
the yield of the housing sector is higher than other assets, or if people in that society
are more willing to make long-term investments. In that case, the demand for
housing will increase and investors will replace housing with other assets, including
stocks and currency. To investigate the behavior of these variables, the Hedrick-
Prescott filter provides the unobservable time trend for the time series variable. This
filter is used to separate permanent and temporary fluctuations in a time series. The
working principle of this filter is based on the separation of fluctuations into
permanent fluctuations (supply) and short-term fluctuations (demand).

Finding

After examining the behavior of the aforementioned variables using Hedrick-
Prescott filtering, the results of the ARDL method with a distribution break for the
money market showed that in the short term, the variables of consumer consumption
behavior, producer production behavior, and investor behavior, and in the long term,
all variables with money supply have a relationship But the results of the same
method for the capital market show that there is no significant relationship between
any of the variables with the value of stock market transactions, both in the short
term and in the long term. The results of the VAR model for the money market
showed that there is a significant positive relationship between the money supply
and the consumer's consumption behavior and the investor's behavior of a previous
period, and there is a negative significant relationship between the money supply
and the producer's production behavior of a previous period, and the output resulting
from this The method for the capital market indicates the existence of a significant
negative relationship between the consumption behavior of the consumer, the
production behavior of the producer and the behavior of the investor with the value
of the stock transactions of a previous period.

Conclusion

The results of the ARDL method showed that in the long term in the money market,
all the considered variables were related to the money supply, which indicates the
confirmation of all the considered hypotheses for the money market, but none of the
mentioned variables were related to the value of market transactions. Stocks were
not related and it shows the rejection of all the hypotheses considered for the capital
market.
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