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ﺗﺎﺛﯿﺮ ﺷﻮﮎ ﻫﺎﯼ ﻗﯿﻤﺖ ﻧﻔﺖ ﺭﻭﯼ ﺷﺎﺧﺺ ﻫﺎﯼ ﺍﺻﻠﯽ ﺑﺎﺯﺍﺭ ﺳﻬﺎﻡ ﺩﺭ ﮐﺸﻮﺭ ﻫﺎﯼ ﺻﺎﺩﺭ
ﮐﻨﻨﺪﻩ ﻭ ﻭﺍﺭﺩ ﮐﻨﻨﺪﻩ ﻧﻔﺖ ﺧﺎﻡ ﺑﺎ ﺭﻭﯾﮑﺮﺩ ﺩﺍﺩﻩ ﻫﺎﯼ ﺗﺎﺑﻠﻮﯼ
ﺍﯾﻦ ﭘﮋﻭﻫﺶ ﺑﻪ ﺑﺮﺭﺳﯽ ﺗﺎﺛﯿﺮﺷﻮﮐﻬﺎﯼ ﻗﯿﻤﺖ ﻧﻔﺖ ﺭﻭﯼ ﺷﺎﺧﺼﻬﺎﯼ ﺍﺻﻠﯽ ﺑﺎﺯﺍﺭﺳﻬﺎﻡ ﺩﺭ ﻣﻨﺘﺨﺒﯽ ﺍﺯ
ﮐﺸﻮﺭﻫﺎﯼ ﺩﺭﺣﺎﻝ ﺗﻮﺳﻌﻪ ﻭﺗﻮﺳﻌﻪ ﯾﺎﻓﺘﻪ ﻣﯽ ﭘﺮﺩﺍﺯﺩ .ﺍﺯﺁﻧﺠﺎ ﮐﻪ ﻧﻔﺖ ﯾﮑﯽ ﺍﺯ ﻣﻬﻢ ﺗﺮﯾﻦ ﻣﻨﺎﺑﻊ ﺍﻧﺮﮊﯼ ﺩﺭﺟﻬﺎﻥ
ﻣﺤﺴﻮﺏ ﻣﯽ ﺷﻮﺩ ﮐﻪ ﻣﯽ ﺗﻮﺍﻧﺪ ﻣﻮﺟﺐ ﺍﯾﺠﺎﺩ ﺩﺭﺁﻣﺪ ﺑﺮﺍﯼ ﮐﺸﻮﺭﻫﺎﯼ ﺩﺭ ﺣﺎﻝ ﺗﻮﺳﻌﻪ ﺻﺎﺩﺭ ﮐﻨﻨﺪﻩ ﻧﻔﺖ ﺑﺎﺷﺪ ﻭ
ﺍﺯ ﻃﺮﻑ ﺩﯾﮕﺮ ﺑﻪ ﻋﻨﻮﺍﻥ ﻣﻨﺒﻊ ﺗﺎﻣﯿﻦ ﺍﻧﺮﮊﯼ ﺑﺮﺍﯼ ﮐﺸﻮﺭﻫﺎﯼ ﻭﺍﺭﺩﮐﻨﻨﺪﻩ ﻧﻔﺖ ﺩﺭ ﺟﻬﺎﻥ ﺍﺳﺖ ،ﺍﺯ ﺍﯾﻦ ﺭﻭ ﺗﻐﯿﯿﺮ
ﻗﯿﻤﺖ ﻧﻔﺖ ﻣﯽ ﺗﻮﺍﻧﺪ ﺑﺮ ﻣﺘﻐﯿﺮﻫﺎﯼ ﮐﻼﻥ ﺍﻗﺘﺼﺎﺩﯼ ﻫﺮ ﺩﻭ ﮔﺮﻭﻩ ﺍﺯ ﮐﺸﻮﺭﻫﺎ ﺍﺛﺮ ﮔﺬﺍﺭ ﺑﺎﺷﺪ .ﺩﺭ ﺍﯾﻦ ﺗﺤﻘﯿﻖ
ﺍﺛﺮﮔﺬﺍﺭﯼ ﻗﯿﻤﺖ ﻧﻔﺖ ﺧﺎﻡ ﻭﺍﺭﺩ ﺷﺪﻩ ﺑﻪ ﮐﺸﻮﺭﻫﺎﯼ ﺗﻮﺳﻌﻪ ﯾﺎﻓﺘﻪ ﻣﻨﺘﺨﺐ ﻭ ﯾﺎ ﺻﺎﺩﺭ ﺷﺪﻩ ﺍﺯ ﮐﺸﻮﺭﻫﺎﯼ ﺩﺭ ﺣﺎﻝ
ﺗﻮﺳﻌﻪ ﻧﻔﺘﯽ ﻣﻨﺘﺨﺐ ﺑﺮ ﺷﺎﺧﺺ ﻫﺎﯼ ﺍﺻﻠﯽ ﺑﺎﺯﺍﺭ ﺑﻮﺭﺱ ﺩﺭ ﺍﯾﻦ ﮐﺸﻮﺭﻫﺎ ﻣﻮﺭﺩ ﻣﻄﺎﻟﻌﻪ ﻗﺮﺍﺭ ﮔﺮﻓﺘﻪ ﺍﺳﺖ .ﺍﺯ ﺍﯾﻦ
ﺭﻭ  6ﮐﺸﻮﺭ ﻣﻨﺘﺨﺐ ﺻﺎﺩﺭ ﮐﻨﻨﺪﻩ ﻧﻔﺖ ﻭ  6ﮐﺸﻮﺭ ﺗﻮﺳﻌﻪ ﯾﺎﻓﺘﻪ ﻭﺍﺭﺩ ﮐﻨﻨﺪﻩ ﻧﻔﺖ ﺩﺭ ﻃﯽ ﺩﻭﺭﻩ 2000-2015
ﻣﻮﺭﺩ ﻣﻄﺎﻟﻌﻪ ﻭ ﺑﺮﺭﺳﯽ ﻗﺮﺍﺭ ﮔﺮﻓﺘﻨﺪ .ﺭﻭﺵ ﻣﻮﺭﺩ ﺍﺳﺘﻔﺎﺩﻩ ﺑﺮﺍﯼ ﺗﺤﻠﯿﻞ ﺍﻃﻼﻋﺎﺕ ﺗﺤﻘﯿﻖ ،ﺭﻭﺵ ﺩﺍﺩﻩ ﻫﺎﯼ
ﺗﺎﺑﻠﻮﯾﯽ ﺑﻮﺩ ﻭ ﻧﺮﻡ ﺍﻓﺰﺍﺭ ﺍﺳﺘﺎﺗﺎ  13ﺑﺮﺍﯼ ﺗﺤﻠﯿﻞ ﺍﻃﻼﻋﺎﺕ ﻣﻮﺭﺩ ﺍﺳﺘﻔﺎﺩﻩ ﻗﺮﺍﺭ ﮔﺮﻓﺖ .ﻧﺘﺎﯾﺞ ﺣﺎﺻﻞ ﺍﺯ ﺗﺤﻘﯿﻖ
ﻧﺸﺎﻥ ﺩﺍﺩ ﮐﻪ ﻗﯿﻤﺖ ﻧﻔﺖ ﺍﺛﺮﺍﺕ ﻣﺘﻔﺎﻭﺗﯽ ﺑﺮ ﺷﺎﺧﺺ ﻫﺎﯼ ﺍﺻﻠﯽ ﺑﻮﺭﺱ ﺩﺭ ﺩﻭ ﮔﺮﻭﻩ ﺍﺯ ﮐﺸﻮﺭﻫﺎﯼ ﺩﺭ ﺣﺎﻝ
ﺗﻮﺳﻌﻪ ﺻﺎﺩﺭ ﮐﻨﻨﺪﻩ ﻭ ﺗﻮﺳﻌﻪ ﯾﺎﻓﺘﻪ ﻭﺍﺭﺩ ﮐﻨﻨﺪﻩ ﻧﻔﺖ ﺑﺮﺟﺎ ﮔﺬﺍﺷﺘﻪ ﺍﺳﺖ .ﺍﺯ ﺍﯾﻦ ﺭﻭ ﻣﺒﺘﻨﯽ ﺑﺮ ﻧﺘﺎﯾﺞ ﺗﺤﻘﯿﻖ
ﭘﯿﺸﻨﻬﺎﺩ ﺷﺪﻩ ﺍﺳﺖ ﮐﻪ ﺩﺭ ﮐﺸﻮﺭﻫﺎﯼ ﺩﺭ ﺣﺎﻝ ﺗﻮﺳﻌﻪ ﻧﻔﺘﯽ ﺑﺎ ﺍﺗﺨﺎﺫ ﺗﺪﺍﺑﯿﺮﯼ ﺍﺯ ﺍﻧﺘﻘﺎﻝ ﺍﺛﺮﺍﺕ ﻣﻨﻔﯽ ﻗﯿﻤﺖ ﻧﻔﺖ
ﺑﺮ ﺷﺎﺧﺺ ﻫﺎﯼ ﺍﺻﻠﯽ ﺑﺎﺯﺍﺭ ﺑﻮﺭﺱ ﭘﯿﺸﮕﯿﺮﯼ ﮔﺮﺩﺩ.
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M.A. Thesis:

The impact of oil price shocks on the main indicators of
the stock market in the country exporter and importer of
crude oil into the data approach
This study examines the impact of oil prices on major market indicators in selected
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developing and developed countries. Since oil is one of the most important sources of
energy in the world, it can generate income for developing countries as an oil exporter, and
on the other hand, it serves as a source of energy for oil importing countries in the world,
hence the price change of oil can affect the macroeconomic variables of both groups of
countries. In this research, the effect of the price of crude oil imported into developed
countries or exported from selected developing countries has been studied on the main
stock market indices in these countries. Hence, six selected oil exporting countries and six
developed oil importer countries were surveyed during the period 2000-2015. The method
used to analyze the research information was the panel data method and STATA 13
software was used to analyze the information. The results of the research showed that oil
prices have had different effects on the main stock indexes in the two groups of developing
and developing developing countries. Therefore, based on the results of the research, it has
been suggested that preventing the impact of negative oil prices on the main stock market
indices in developing countries of the oil industry should be prevented.
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