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ÜsZr¨r~~ƒäzZàuât»g-VÃÛzãb%ŠZãuât»g~~áïHY@*ìX 1

Y~0*Îyä)g;›ZÛZŠÃLZc.g×gz8Z»î.$ó)ZöÏWgZ}(Åœª(Æfg)±Zr¨r~~uâtÎäZzgzZ:áYäÅZYi]Š~¶Xt 1992 2

Z»î.$0*Îy~ËÌWie’)#̄J(~ÅáYMhX
0*ÎãZ6ur~´‡ðr-VÆ£«~gzZîîg6,eeî.$6,ÎŠ}™CìX 3

ZOŠ~ÂH1VÆ_.™́ÅŠg~¶¿²áÆŠzgZyZ6uÅ†V~¶»!*)̄kåìXzztìÀÑbIŠ!~¶w~—¤/ZãÅÂu]ÃÀŠîìTÐ 4

µVÅwÅ»g™ŠÏ6,uât»gzV~“u¸~ƒYDOçZyÅZ6u†V~¶WYCìXvÅäÅLÆÚø~tÌ¹Y@*ìÀ™́ÅŠgÖ»Z6u
†V6,ZW,ZkZ%6,Ì«ƒ@*ìÀvŠgWæà{ìc*',Wæà{XVwÆîg6,¸g~',WæZ]Åßg]~Ô™́ÅŠgÖÐ±ÛñVÅ',WæZC)“(,|YñÏTÆË
~Z7iZZ+WæãƒÏZzgZkÐZyÛñVÅZ6u†V~ZŸ†ƒYñÇXOç™́ÅŠgÖÆZ6u†V6,ù¦ZW,Z]µc*tŠzâVƒMhX,Æa5±

"Stock prices and Exchange rate in the EU and USA: Evidence of their Mutual Interactions", 2004 <:
»+$¶xZzg¾wÔ "Volatility Spillover between the Stock Market and the Foreign Exchange Market in Pakistan" ,ÆaŠ¶ 5

YXtZS~CCìÀ÷÷Z6ur~»o«ÔigIŠ!r~Æo«Æ‚B‚BZkÆZ@*gm%JîÐÌOW,ƒ@*ìóóX 2006



Ûzãb%ŠZãuât»g~ÐzZhçZ]Æ7ÃZkv
Ûzãb%ŠZãuât»g~ÆqDgDyZzg±Z6ur~ ~

6 6,ZkÆýZ]6,cÅYñÏX

XqzVäuât»gzV»ZOŠâ²wHZy~âà‚w
%~Šð6Zzg 7 Y~(,kƒZZOŠ~°xÂZiyÔ 2008

¤/ZãÆŠ!*î~!~ÐZŸ†áïXZkÆ´z{âà
‚wÆic*Š{F,²á~(Ï"D¸(̈g„Tä
ÎZŅ̃Zòuât»gzVÃ0*ÎyÅZ6ur~6,ázƒä

Y~¬@ZOŠ~dZyÆ;îÅ 2008 ÐgzÆg3X
Ûzãb%ŠZãuât»g~» zzÐZÒZ½Dƒñ”VÐ

Z=ƒZ@*ëâàr-VÆdZyä0*ÎyÅ§sÛzã
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Ûzãb%ŠZãuât»g~ZzgZ6ur~Æw Oçt¹YYiìÀik,Ã²á~ 10 (0*ðYCìX bi-directional causality)

134

‚J-(,|$ËìX2ÔwÅág^_5Ò5ë GE
Y

10 ‚ÅOñ 5 ÆZöZ~Zágb~Ú¶ÆÚø~êHŠHåÀËZ6uÅ7¤/™Zq-‚ƒ$ËìZzg 9

(6,0*È~”gs™Zð¶̂X short selling)
YJ-ÆßzZgeð6,FFìX 2008 YÐZ~ 2006 Zy}òÐ|xZ~.™ä~ZôºoÐ»x1YñYèt‹tŠz‚wªÑð 10

âàr-VÆZPx»Y,̂{

:ßzZgÛzãb%ŠZãuât»g~»°Š~up 5^

:ÆZöZ~ZzgßzZg{ØÛzãuât»g~~m 6^

ZzgÛzãb%ŠZãuât»g~ÆâÎ¤/E»i&Ó4-ö GGH 100 :ÆZöZ~X 1a ].zw
Y( 2008 Y@*Z~ 2006 %::ßzZgeð)Ñð

1>
³ ZÌÅR ãCŠ~Gz£
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