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Abstract

Considering the strong dependence of oil-rich countries on oil and the
impact of their financial and economic development on the price fluctuations
of this strategic product, the study of price fluctuations and the resulting
shocks has gained a very important place in the research literature of these
countries. Therefore, in this study, in order to investigate the impact of
shocks resulting from oil price changes on financial development based on
the stock market of Iran, using monthly data from 144--Y-1A, the impact of

three important shocks of demand, supply and risk related to oil price
changes It was estimated on the stock returns of Tehran Stock Exchange
using autoregressive model with non-linear distribution interval (NARDL).
The results indicate that it is only oil price risk and demand shocks that have
an impact on Iran's stock returns, and the oil price supply shock was not an
influential element. Therefore, the findings of this research support the view
that the return of securities in Iran, especially stocks, reacts to oil price
shocks.
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V. Corresponding Author


https://iiesj.ir/article-1-1629-en.html

[ Downloaded from iiegj.ir on 2026-01-29 ]

Abstract @

N
Keywords: Financial Development, Stock Returns, Oil Price, Supply
Shock, Demand Shock, Risk Shock.


https://iiesj.ir/article-1-1629-en.html

[ Downloaded from iiegj.ir on 2026-01-29 ]

@ e ls i Ced GlaS g Dawail g oS ¢y lELl Ol 31 )

N4

&Lw

2o s Sl 8l el a8l (Jears osSl sl -
S Ty 993 Joo 9,505, 0l Rl 53 (pleew 035L) plems Ceoid (a3l Sl pss
OYAF lie) )FY olad ) il g5, slamsl Slalllas dslilad og tsLe
Yoo JIYFe Slxio

SrSoilul oS5 parle aubne (V) S ol el Ligasls -
doi: YVO-VAY (¥F) W) L b Cupe il miz ol 5 Il oyt
N OYOFV/fmp. ) ¥y, aY

Soon OV esrn odligsmge (o 600 w2y ol s S -
ol e golazdl g I slacaslon dalilad dacSil o Shos pr Cais o 5o S 5
VEY-VAY Slao Y8 0 Lot V

Olpl e P amny s asls oL, (AYAA) dlzg, s,k llay Sols -
(b slosysls 9,505, L) Ol > Jlo el pllas anasgs (Mol iy il yis
SID. https://sid.ir/paper/A - YFAY/fa

o33k p pls cis Cued Gl Sed B .OVYAY) Waes o Je S Al sdlo -

waads oole dme ol ol Glhgl g 0 sl apdy Sl b plew
FA-AD Olras (V)Y (o piw 5 6 lalus jlasl i

Lople oy oolyipms wmmelloge apw goblosianl oMo adae oplie -
Jobss dln M slasdl slopoiio 5 Joo JlL 2 (Jlo Boe Sl oy O0F- )
VA F R ol oodbl o oS3l 5 olazl  dolas sligy _ogos

OV e pedolo (o OIS chgerd G Jgwllie oonld -
Olel o serdisrn 5 B mlie (Jlo o)l b e L e bgy (S
XE-V (E0) VF el olazdl Slalllas aslilad

Slreds O abaly 5o Jbo anwgs 285 OVAMGe 5 GlosS Lo o0l I8 -
e JES! (g5 (a3 5ed 6551 0,15 0lpl )0 )l Clus g Ll Cear
AV SAPECADY - ool colasdl gla hmgd, sole dolilad


https://iiesj.ir/article-1-1629-en.html

[ Downloaded from iiegj.ir on 2026-01-29 ]

VY b JAY 65lad [ty Jlo [ig5 5 olal lalllas asl fuad @

N4
=) VA (Jb gilalis Juls gl pealae W5, 5 plow 5L anwgs
SID. https://sid.ir/paper/\ - ¥£Y - 4/fa AVE-VFY (( (¥

Joos g a2 OF Vim e 099,520 (i s 4l ol dp (59000 =
Elalllas aslilad GARCH-VAR (55 oS 5 tolgs S5l 5 s eas oiliaboll
FAVY Glorio Y o leds ) als o550 ol

slasSsd Sl OFNLa) lese (oo )5 iy (Dhls (Glas, g b Cuze -
Cale)) cds ouiS plo gleypaS Sl o plew Bl eoil p cd oS
YA o,lads VA 0,99 oM slal aslidagsy ((loy Jsboyo juitio oyl (ygem )5
YWWA-VFe asin

(OTVA0) Sl 58 (29S8 L jerme 2 ol (G08b polipa o 68k e —
abidad )eiS GlasSSl Jb ol 2 fge Jolse s 9 Jbo b8 25)
EY-TY(00) F 11740 . coluassly s glacalon

Y9 b olbaesmas olsll plhle degare Jow; oo Jeol -
aolilas (ol olazdl o wlopes 5 sy ik olas () FRF) jans (6 s c(500
POV Filmio I YAF gy Voo oo lazrg s Jlo cis,

OF Y paalS 52K eppl] s s (st < janalS LS il elpeleals —
aolilad olnl jo TSIl g )lsel Sy p Cdi Cod SlaailSs BT ))& pue
Y- Slomis « 255 5 s Jlae Gl dnasgs g 0 ) golazdl cloimgy

@l Sd Sed SOV ngpn ooy She oranl 65530 prol ualy -
ol 65 oladl aalisngyy Suiz p Suiz Jae 5l eslitad b oyl plews ik
VEY (60 VY gl 51 DT Lasle o 4z pdy oLl eolol &¥lie

- Abu-Bakar, M. M. (Y*)A). Is the oil price pass-through to domestic
inflation symmetric or asymmetric? new evidence from India based on
NARDL.

- Aksoy, B. S. (Y * Y +). Macroeconomic effects of oil price shocks. Istanbul
Commerce University Journal of Social Sciences, £ YY-£ €A,

- Ang, J. B. (Y* V). CoY Emissions, Energy Consumption, and Output in
France. Energy Policy, ¥©, §YYY_£VVA,


https://iiesj.ir/article-1-1629-en.html

[ Downloaded from iiegj.ir on 2026-01-29 ]

@ e ls i Ced GlaS g Dawail g oS ¢y lELl Ol 31 )

N4

Asteriou, D., Augustinos, D., & Lendewig, A. (Y *Y). The influence of
oil prices on stock market returns: empirical evidence from oil exporting
and oil importing countries. International Journal of Business and

Management, A(VA), Y+ VAT

Atuilik, W, A., & Salia, H. (Y * Y A). The Importance of financial reporting
to capital market development in Ghana, Journal of Economics and
International Finance, Vol. Y +(A), A4 ¢,

Azam, M., Haseeb, M., Samsi, A. (Y * ¥ 7). Stock market development and
economic growth: Evidences from Asia-¢ countries, International Journal
of Economics and Financial Issues, Y+ Y7, 1(¥), YY 2V Y A

Banerjee, P.S., Doran, J.S., & Peterson, D.R., (Y * *V). Implied volatility
and future

portfolio returns, Journal of Banking and Finance, ) () +), YYAY_Y1 44,
Baumeister, C., & Kilian, L., (Y*)7). Lower oil prices and the U.S.
economy: is this time

different? Brookings Papers on Economic Activity, YAY-YY7,

Bayar, Y., Kaya, A., & Yildirrm, M. (Y *)¢). Effects of Stock Market
Development on Economic Growth: Evidence from Turkey, International

Journal of Financial Research, ©(}); Y+ )¢

Bjornland, H., & Thorsrud, L. (Y +) &), What is the effect of an oil price
decrease on the Norwegian economy. Oslo: Norges Bank.

Brock, W. A., Dechert, W. D., & Scheinkman, J.A.() 4AY). A test for
independence based on the correlation dimension. Working paper,
Department of Economics, University of Wisconsin—Madison.

Caldara, D., Cavallo, M., & Iacoviello, M. (Y *A). Oil price elasticities
and oil price fluctuations. Journal of Monetary Economics.

Choong & chan. (Y *) *). Financial development and economic growth: A
review. African Journal of Business Management Vol.© (1), pp. Y+ ) V-
Y+YY, YA March, Y+ V) Available online at:
http://www.academicjournals.org/AJBM.

Clements, A., Shield, C., & Thiele, S., (Y*)9). Which oil shocks really
matter in equity, markets?, Energy Economics, AY, YV €Y €Y,

Cufiado, J., & Pérez de Gracia, F. (Y *)$£). Oil price shocks and stock

market returns: evidence from some European countries, Energy
Economics, ¢ Y, Y1o_YVYV,


https://iiesj.ir/article-1-1629-en.html

[ Downloaded from iiegj.ir on 2026-01-29 ]

VY b JAY 65lad [ty Jlo [ig5 5 olal lalllas asl fuad @

NV

Dabla, N.E., & Srivisal, N. (Y *1Y). Revisiting the Link between Finance
and Macroeconomic Volatility. IMF Working Paper. PP YY-Y4,
Washington: International Monetary Fund (January).

Das, D., & Kannadhasan, M. (Y * Y *). The asymmetric oil price and policy
uncertainty shock exposure of emerging market sectoral equity returns: A
quantile regression approach, International Review of Economics and
Finance, 1% ss. ©1Y_0AY,

Demirer, R., Ferrer, R., & Shahzad, S. J. H. (Y*Y*). Oil price shocks,
global financial

markets and their connectedness, Energy Economics, A,

https://doi.org/) *») * Y Vjj.eneco. Y+ Y+, ) ¢ £VYVY,

Fayyad, A., & Dally, K. (Y + Y )). The Impact of Oil Price Shocks on Stock
Market Returns: Comparing GCC Countries with the UK and USA.
Emerging Market Review, ) Y(£), 1)-VA,

Gospodarchuk, G., & Zeleneva, E. (Y*YY). Assessment of Financial
Development of Countries Based on the Matrix of Financial Assets.
Economies.

Huang, R.D., Ronald, W.M., & Stoll, H.R. (Y%%7). Energy shocks and
financial markets. Journal of Futures markets, Y V()), Y-YV.

Huang, Y., & Wang, X. (Y+))). Does financial repression inhibit or
facilitate economic growth? A case study of Chinese reform experience.
Oxford Bulletin of Economics and Statistics, YV(1), AYY-Aco,

Kassouri, Y., & Altintas, H. (Y * Y)) The quantile dependence of the stock

returns of “clean” and “dirty” firms on oil demand and supply shocks.
Journal of Commodity Markets.

https://doi.org/Y *5 Y+ Y/ jcomm. Y + YV, ) + « YYA,

Kilian, L. (Y * * %) Not all oil price shocks are alike: disentangling demand
and supply shocks in the crude oil market. American. Economic. Review,
99 Yeov.y g,

Kilian, L., & Murphy, D. (Y * ) £) The Role of Inventories and Speculative
Trading in the Global Market for Crude Oil. Journal of Applied
Econometrics, Y9, €0 ¢-¢YA,

http://dx.doi.org/) *» YV« + Y/jae. YYYY,

Kuldeep, Preeti, Yadav, Bajrang (Y*Y$£). Stock Returns on Capital
Investments. International Journal for Research in Applied Science &
Engineering Technology (IIRASET). Y (V).


https://iiesj.ir/article-1-1629-en.html

[ Downloaded from iiegj.ir on 2026-01-29 ]

@ e ls i Ced GlaS g Dawail g oS ¢y lELl Ol 31 )

N4

Liu, R., Chen, Ja..& Wen, F. (Y*Y)). The nonlinear effect of oil price
shocks on financial stress: Evidence from China. North American Journal

of Economics and Finance, ©°,

https://doi.org/Y *») * Y Vjnajef.Y « Y+ ,) YTV Y,

Lu, X., Ma, F., Wang, J., & Zhu, B. (Y * Y)). Oil shocks and stock market
volatility:New evidence. Energy Economics, ) * Y,

https://doi.org/) *») * Y V/j.eneco. Y+ Y, ) e 007V

Ordu, B.M., & Soytas, U. (Y*)7). The Relationship between Energy
Commodity Prices and Electricity and Market Index Performances:

Evidence from an Emerging Market. Emerging Markets Finance and
Trade’ OY(‘I)’ AREA W Rk i

Pesaran, M. H., Shin, Y., & Smith,RJ. (Y**)). Bounds Testing
Approaches to the Analysis of Level Relationships. Journal of Applied
Econometrics, 7, YAQ.YYT,

Ready, R. (Y*)A). Oil prices and the stock market. Review of Finance,
YY()), Yoo v,

Rebei, N., & Sbia, R.(Y * Y ). Transitory and Permanent Shocks in the
Global Market for Crude Oil. fthalshs-* Y)Y 4YV .+« IMF Working Paper.
Salisu, A.A., & Isah, K.O. (Y*V). Revisiting the oil price and stock
market nexus: A nonlinear Panel ARDL approach, Economic Modelling,
T, YOAYYY,

Stiglitz, J.E. and Weiss, A. () 3AY), “Incentive effects of terminations:
applications to the credit and labor markets”, The American Economic
Review, Vol. Y¥ No. ©, pp. 1) Y-4YV,

Ullah, A., Zhao X., Kamal, M. A., & ve Zheng J. (Y * Y *). Modeling the
relationship between military spending and stock market development (a)
symmetrically in China: An empirical analysis via the NARDL

approach.Physica A: Statistical Mechanics and its Applications, ©°£(C).
https://doi.org/) *») * Y V/j.physa.Y + Y4,V Y £) 7,

Umar, Z., Jare'no F., & Escribano, A. (Y Y V) Agricultural commodity
markets and oil prices: An analysis of the dynamic return and volatility
connectedness. Resources Policy, VY,

https://doi.org/) +») + Y V/jresourpol. Y+ YV, ) « YV £V,

Wen, F., Zhang, K., & Gong, X. (Y * Y V). The effects of oil price shocks
on inflation in the GV countries. North American Journal of Economics
and Finance, °V(%), https://doi.org/) *») * Y V/jnajef.Y + Y),) + Y V4


https://iiesj.ir/article-1-1629-en.html

[ Downloaded from iiegj.ir on 2026-01-29 ]

VEY o) JAY 0ot [y Jlo /051 o] lallae 4ol fuod @

NV

- Youssef, M., & Mokni, K. (Y * Y V) Oil-gold nexus: Evidence from regime
switchingquantile regression approach. Resources Policy, VY.
https://doi.org/Y *») * Y V/j.resourpol. Y+ YV, ) « YY Vo

- Zhao L, Naktnasukanjn N, Dawod AY, Zhang B. Impacts of Investor
Attention and Accounting Information Comparability on Stock Returns:
Empirical Evidence from Chinese Listed Companies. International Journal

of Financial Studies. ARRRH YY) YA,
https://doi.org/) «» Y'Y+ /jjfs) Yo Y v 0V A
- Zheng, Y., Zhou, M., & Wen, F. (Y- Y\) Asymmetric effects of oil shocks

on carbon allowance price: Evidence from China. Energy Economics, 1Y

https://doi.org/\ - ,\ - \#/j.


https://iiesj.ir/article-1-1629-en.html
http://www.tcpdf.org

