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Abstract

The present study explains the dynamic correlation relationship regarding the response of
stock fall risk to oil price shocks and government fiscal deficit for the years 1370-1400. For
this purpose, using the structural vector autoregression model (SVAR), which are known as
impulse models; Uncertainty effects created by the price of oil, the government's financial
deficit and other influential indicators such as; The exchange rate and the uncertainty of
the economic policy on the risk of falling stocks were investigated. The findings showed that
an impulse from oil price and exchange rate causes a /¢y and 7.yAincrease in the risk of

stocks falling. The response of the stock fall risk to the impulse from economic uncertainty
is also close to 71 #. Also, the results of the analysis of variance caused by a sudden change

or specific impulse show that in the third period, f-,)# percent of the changes are related
to oil price impulses, v,fo percent are related to the exchange rate impulse, o,V percent
are related to the budget deficit impulse, 7/¥,- v was related to the uncertainty of economic

policies. Therefore, uncertainty in these indicators affects the stock market by creating risk
and uncertainty, affecting investment and decisions of investors, which is very important for
the country's economic officials.

Keywords: stock crash risk, oil, government deficit, economic policy uncertainty, structural
vector autoregression.
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