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Abstract

The main purpose of this paper is to test which firm's characteristics attract institutional and
individual investors in crude oil and natural gas Business cycle. For the first time, the present
study examines the preferences of investors in the oil and gas business cycle and examines
the relationship between the capital market and the trade of key products of the country's
economy. The data about business cycle is obtained from statistics center of the Islamic
Republic of Iran and the data about investment of investors, collected from explanatory notes
to financial statements of 222 listed companies of the Tehran Stock Exchange. The results of
the research indicate that investor preferences in different industries are very important
between institutional investors and individual investors, and institutional investors have a
lower percentage of investment changes than individual investors. Also, the findings shown
that the characteristics of the active industries in Iran have affected the preferences of
institutional and individual investors in the in crude oil and natural gas business cycle.
According to the findings, the crude oil and natural gas business cycle has experienced a
recession in the years 2006 and 2012 through 2014 during the and there were boom in other
years. The peak point is 2011 and the point perigee is 2012.

Key words: Investor preferences - Institutional investors - Individual investors - The Crude
oil and natural gas business cycle
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