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Introduction

Islamic financing has emerged in the financial literature of the world with the aim
of providing a new model to replace traditional and conventional financial systems
and provide financial, commercial and investment facilities and opportunities in
accordance with the principles of Sharia. This system has been able to identify its
distinct dimensions. Due to the special advantages and privileges of Islamic
financing, now the topic of Islamic financing has become very important in
international space. In this direction, various institutions and financial instruments
have been developed and used. Today, the benefits of Islamic financing have
become the reason for its expansion and increasing importance; so a wide range
of Islamic financial institutions are active in Islamic countries and even some
Western countries. In addition, the number and scope of activities of financial
institutions and banks providing Islamic financial services is also increasing. On
the other hand, the world economy has experienced many positive and negative
fluctuations in the price of crude oil, monetary and financial crises, currency
fluctuations and the global ounce of gold. These price fluctuations have affected
macroeconomic variables in producing and consuming countries and have
challenged the economy of these countries. In this article, the dynamic
relationship between strategic goods and Islamic financial markets in Iran has
been investigated using the SVAR-CCC model.

Literature Review
To better understand the issue, a brief look at the state of Iran's economy in the
years under review can be used. In the years after the imposed war, the
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continuation of sanctions along with economic mismanagement has never allowed
the Iranian economy to have a suitable growth rate in the development of financial
markets. After the war, the structural weakness of the production sector, along
with the intensification of economic sanctions (restrictions on oil and non-oil
exports, as well as the reduction of imports of intermediate goods), the increase in
demand due to the increase in the young population and uncontrolled inflation
rates, a consequence other than the excessive increase in imports (goods
consumption) does not bring benefits to Iran's economy. Therefore, the
development of financial markets, supply and export of oil in our country do not
move in parallel. It seems that the establishment of a suitable theoretical
relationship between the discussed variables in our country is subject to
fundamental changes in the structure and political and economic conditions rather
than being influenced by the government's temporary economic policies.

Research Methodology

This article explains the dynamic relationship between strategic goods and Islamic
financial markets in Iran using SVAR-CCC structural vector autoregression
model for the years 1991-2019. It is clearly visible in the structural equation that
due to the interactions of oil resources and revenues with other economic sectors
and due to the significant impact of oil revenues on Iran's economy, the price of
oil enters the structural equation as the first variable and in the second stage due
to the relationships in the opposite direction of the world price Oil and the world
price of an ounce in world markets, the price of an ounce of gold enters the
structural equation as the second variable. In the third stage, due to the effect of
oil price and ounce price on the foreign currency income of the country, the
currency price enters the structural equation as the third variable. In the fourth
equation, the volume of liquidity is entered into the equation, and in the fifth
equation, the financial market development index, which is used from the facilities
granted by banks in the form of Islamic contracts to the private sector, is entered
into the model. The variables of the article are as follows:

Uoisk: Impulses are related to the price of oil. Usoip: Impulses related to the
world price of an ounce of gold. Uex: Impulses related to the exchange rate. Um:
Impulses related to liquidity. Ug: Impulses related to the development of financial
markets.

Results

The results of the estimation of the SVAR model show that the coefficients of
most of the main variables influencing the development of financial markets are
significant and in accordance with the conditions of Iran's economy. The main
variables that are necessary and can be analyzed in the results of the SVAR model
include impulses from the oil price and foreign exchange impulses and impulses
from the gold sector and the liquidity volume rate affect the development of
financial markets in Iran. In the same way that an impulse from the oil price area
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reduces the development of financial markets in the country by 11%, also an
impulse from the currency area reduces the development of financial markets by
29%. The results also show that an impulse from the area of liquidity reduces the
development of financial markets by 4 percent.

Discussion and Conclusion

The development of financial markets, supply and export of oil in our country do
not move in parallel. It seems that the establishment of a suitable theoretical
relationship between the discussed variables in our country is subject to
fundamental changes in the structure and political and economic conditions rather
than being influenced by the government's temporary economic policies.
Although, according to the results of the structural model, our country's economy
has not suffered much from financial crises, or usually this crisis has affected the
country's economy with a gap of six months to one year, such as the financial
credit crisis of 2000 in the United States, which led to the bankruptcy of banks in
2008. This caused the crisis for many developed countries in the world. So in
general; on one side of these debates, the prevailing view is that oil has brought
significant financial resources to the production and investment of Iran's financial
bazaars and in comparison with what would probably happen without oil, it
provides the possibility of faster growth for both the national income and the
development of financial markets. In one point of view, it is believed that the use
of natural resources and their export has a negative effect on the development of
financial markets; but there is also literature that shows that the models that have
reached such a conclusion have not properly taken into account the different
factors affecting the development of financial markets, and if we consider the role
of these factors more fully, we will see that the increase in income from natural
resources causes an increase in production and development. Financial markets,
for example, countries with rich natural resources achieve a high income jump by
developing these resources in one period.
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Table (5) Estimation of the long-term equilibrium relationship for the research model
Structural VAR Estimates
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Figure (2) Results of instantaneous response functions for the model
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Table (6) Variance analysis for the model
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