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This research analyzes the spillover of fluctuations on the performance
indicators of the metal industries, with an emphasis on the Covid-19
crisis in the period 1390 to 1402 (2011 to 2023).For this purpose, the
quantile autoregressive panel model has been used, which allows the
analysis of nonlinear relationships and quantile-based dependencies
between companies. This model examines volatility spillovers in
different market conditions (including crisis periods) by focusing on
different quantiles (0.25, 0.5, and 0.75). Analyses show that economic
fluctuations have particularly affected the financial performance of
metal companies, reducing their profitability and liquidity. Also,
companies that have been able to respond quickly to market changes and
maintain their reputation have performed better. This research
emphasizes the importance of risk management and optimizing financial
resources in the face of crises and can be considered as a resource for
analysts and managers of the metal industries to improve resilience and
performance in crisis situations. During the COVID-19 health crisis, the
metal industry faced serious challenges due to severe economic
fluctuations and disruptions in the supply chain. This study shows that
the volatility caused by the Covid-19 crisis has had significant impacts
on return on assets, financial constraints, and sales rates in these
industries.
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Fig. 1: Full-sample Volatility Connectedness Network (a) 25th Quantile)
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Fig. 2: Dynamic Rolling-Window Connectedness
(100-day rolling-window, lags=1, forecast horizon=10 days)
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fig. 3: Dynamic Rolling Window NET Connectedness for ROA
(100-day rolling-window, lags=1, forecast horizon=10 days)
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Fig. 3: Dynamic Rolling Window NET Connectedness for SGR
(100-day rolling-window:, lags=1, forecast horizon=10 days)
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Fig, 3: Dynamic Rolling-Window NET Connectedness for Reputation
(100-day rolling-window, lags=1, forecast horizon=10 days)

a) 25th Quantile b} 50th Quantile ¢} 75th Quantile

~40{ e a] 25th Quantile = bl 50th Quantile = c) 75th Quantile

B S . N R )
S . L O
U A R A A A
*

T T B s S ) I I I . TN R N . TR B

PO A L A L R A

FTHFFLFTS Sy s sy ds
e

=
2
=
2
%,

ol (5 o o3l By sl p 3 e bgs NET Jlaif.F y1og03

o olyls o33b gla e sl 1) (NET) Jlasl Lalls asls Sloj i Bl el

Sl ot sl S 2 53 & es 5 (SCR) 255 42, 5 5 o Jb slacys sios (ROA)
o3lizl b (YU Loyl ) pVO 5 (Jaw gio L 12) 0 (ol Lol 12) pIYO fll oS pelas a3
S sba el IS aw n 53 cROA izs (gl as o 0L 0UE 0 2y 3,505 5!
ol LIS 53 Y17 Jlo ol LIS 53 Y0P Jlo 3 03 94 el Dbl i oS3l 5
B Yzt ctns oo 0123 15 NET e o 208 o8 VO LIS 55 oY Jlo
Lty sdmsdlanl o Calides dal 2 53 Jlo (glacys gdoms e V- 9587 il a0 ou
52 Y Jle s plde BlIST 55 VN Jl s oD LIS s oJe Olsiea S
Yore Jlo ole boyss & o bl esyls 1y (Samasdlis! op 2i YY) Jlu o oV bl S
523 YO Jle s eV LlslsS 5o 5 SGR iz 548 o oS i s Vo Ll S s
Yors Jlo dsle olooyss 55 Lol esyls sdiasdlisl 2 ¥+ Y4 Jle 53 pVD 5 pld sla foll S
(alg ol Sler Gl ST ediasilis 45 548 e oS 3L s VO Lisls s
oYY 5 Y NF YV Gladle 3 05 34 (ol okins JUis ke Lil1,S a2 55 & gl ke
AU KL S 508 e o oS b s oV LIS 53 Yo ¥ Jlo dsle glacy9 55 Ll
o gl S Ga S a5 aS s o OLES Sl ged cplCnl Se Sl e Laol LS
5 Sl Dplite 556 Ll s b Ol dsb 5 Dble g C3L s b Jll s b gla e

5,8 o o5 Sl sil o sbess


https://system.khu.ac.ir/jemr/article-1-2414-en.html

[ Downloaded from system.khu.ac.ir on 2026-06-20 ]

VAD-1 ¥4 doxiuo VPt DA 0 3lod 10 095 [ soLaidl (8 3budihe Slinioss [ 155

Fig. 4: Annual Average Total Connectedness Index (TCI) by Quantile

- (100-day rolling-window, lags=1, forecast horizon=10 days)
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Fig. 5: Volatility Connectedness Network during Chinese Crisis (a) 25th Quantile)
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Fig. 6: Volatility Connectedness Network during COVID-19 (a) 25th Quantile)
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Fig. 7: Volatility Connectedness Network during Russian-Ukrainian War (a) 25th Quantile)
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Fig. 7: Volatility Connectedness Network during Russian-Ukrainian War {b) 50th Quantile}

Fig. 7: Volatiity Connectedness Network during Russian-Ukrainian War () 75th Quantile]
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Fig. 8: Volatlity Connectedness Network during US Silicon Valley Bank Crisis (a} 25th Quantile)
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Fig. &: volatility Connectedness Netwark during US Silicon Valley Bank Crisis (b) 50th Quantile) Fig. B: Velatiéty Connectedness Network during US Sikcon Valley Bank Crisis (<) 75th Quantile)
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Fig. A1: Robustness of Volatility Spillovers to Rolling Window and Forecast Horizon (c) 75th Quantile)
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