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1. Shiller

2. Ready

3. Kilian & Park
4. Cevik et al


http://iiesj.ir/article-1-1369-fa.html

[ Downloaded from iiegj.ir on 2025-12-18 ]

N
3 s b Wl oo o o]y Gl ed pimmen 8,108 o 3L slatdl S ol
aS 0gd Jome (ol 5l Mg llael jo Sl ss 4 e Jo drwgd Gaaio plSd
oS 5500 g 5| 09 so olKh adgi i 4y yomie doleyes 00lgs il L 0>

g ‘*3‘93«5‘ 3y P9 slazdl S g TR e &l S ‘_gLa..\.J)o 49
P e ol Tr s B G e al o eai bass I8 b o | S
S ploms Sl asls (et 50 oSy 0yt 5 ey Jele aF 005 e e 58

Sl slogS JUlS
oSl el Sk 15 slanelys 5 Cad ()35 56 SlaJUlS Ko
ST ai Sl 5l b plew Ceosd 9 (b))l oSl ol jo il so 6, N Chosd
5 slasl ST bl g b b cds goels S es wib oo plow (s sl
5 LS el (bl iz )0 0w et ) plew Caed Wil e 000 5 e
«dgo azog ile golaidl (M sleysie )...,Ls Gk 5l cds awlpe ol
DLy b3S 85 i bos 0,08 o0 530 L3S 5 2 50l 25 5 po (Sl
F3l g b)) WS e ed 8l Cood Wlie § WS oo i (s lanl ST

(YA

R S
55 el L » B slasal s S b slaJuls e S

el 5 LS 0k Sl 59 50 plews 3 5 5,1 5 ol el IS sy 3bos
bgi ool e IS k> o8 G Ftes 055 o0 )18 Jelod g 4525 9590
o b 3] 5 e 5T ol B 5 atlie (VAA) Ty s
Lt 5 (5 aalys Sl ool 0l 2 2,500 g0 2SNy 15 5 )l
(oo sy Dl )ly g Dlyslo slaeS h s Sles 55 ks CIB 0 55l 5 50 S
o 1Sl 55 B 55 55 e b e il a5 plees o

1. Nandha and Faff

2. Flow Oriented Model

3. Stock Oriented Model

4. Dornbusch & Fischer Model
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1. Kang et al
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3. Boldanov et al
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Abstract

In the present study, we assess the effect of oil revenue shocks on the stock
market index in the period 1384:1 — 1397:2 using the Markov switching vector
autoregression model. The results indicate that when the stock index is in the lower
bound, positive shocks of inflation, exchange rate and government debt to the
banking network lead to an increase in the stock index, while a positive shock to the
interest rate leads to a decrease in the stock market index in all periods. We further
note that positive shocks of economic growth lead to increases in the stock index in
most periods. But when the stock index is in the higher bound, positive shocks of oil
revenues, interest rate and economic growth lead to decreases in the stock market
index, while government budget deficit, liquidity, inflation, exchange rate and
government debt to the banking network have positive effects on the stock market
index. According to the research results, if the goal is normal growth in the stock
market, monetary and fiscal policies as well as instruments under the control of the
central bank (liquidity, exchange rate and interest rate) should be managed based on
whether the stock market faces a bull or bear market. This will ensure that the stock
market does not deviate from its positive role in funding private investment.
Otherwise, the stock market can face uncertainty. This uncertainty is likely to push
liquidity out of this market into parallel markets and create harmful economic
effects.
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Keywords: Stock Market Index, Oil Revenues, Budget Deficit, Exchange
rate, MS-VAR Model

*. Corresponding Author


http://iiesj.ir/article-1-1369-fa.html
http://www.tcpdf.org

