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Abstract

In this research, the effect of day characteristics as one of the most important
environmental factors influencing the decision-making process has been
investigated. Daily observations of 2011 to 2020 and ARDL regression were
used. After performing statistical pre-tests, including mean, collinearity,
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autocorrelation, and non-homogeneity of variance. The results showed that
j variables such as wind speed, gold with a lag, daylight savings, January effect,

and the calendar effect of holidays have a positive and significant effect on
stock market returns. However, the gold variable has a negative effect on it.
Additionally, Variables like gold with a lag, humidity, and wind speed have a
positive effect on the volume of transactions. On the other hand, variables such
as weather with a lag, horizon level, exchanges rate, gold with a lag, daylight,
and Saturday effect have a negative effect on the volume of transactions.
Furthermore, the variables of temperature, humidity with one lag, Daylight
with one lag, gold, and the calendar effect of holidays have a positive effect
on the number of transactions. Conversely, variables like wind speed, weather
with one lag, daylight, currency growth rate, horizon level, and the effect of
Saturday have a negative effect on the number of transactions.
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