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Research Article

Widespread sanctions in recent years have led to significant price volatility across 
various markets. These fluctuations have redirected a substantial portion of national 
liquidity from productive activities toward unproductive and speculative activities, 
thereby fueling inflation. Accordingly, this study examines market conditions to propose 
solutions for reducing speculative behavior. The research addresses two questions: first, 
whether speculation exists in the currency, housing, gold, and automobile markets; 
and second, whether a speculation tax can control price volatility in these markets. An 
Autoregressive Distributed Lag (ARDL) model was estimated using EViews software. 
The results show that the adjustment coefficient in the currency market is higher than 
in other markets, indicating that speculators respond more rapidly to instability in this 
market. Moreover, the elasticity of expected prices relative to current prices has increased 
over time in all four markets and has exceeded one in recent years. Thus, speculation 
not only exists but has intensified in all examined markets. Additionally, the product of 
elasticity and adjustment coefficients has exceeded one in recent years, demonstrating 
the effectiveness of a speculation tax in controlling price volatility by reducing the 
speed of traders’ reactions to price changes. Consequently, policymakers are advised 
to adopt speculation taxes as a short-term measure to curb speculative activities and 
redirect liquidity from unproductive to productive sectors. However, such taxes should 
be viewed as emergency, short-term instruments rather than permanent policy tools, as 
they may lead to liquidity withdrawal from targeted markets
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