Ol 550 slal aalizag sy

131-156 i 97 [l 24 6 L s Jl

éawﬁtéumﬁgw@ésl@’p;‘@;ﬁ
3 oél&h!lgg!x! 39 Bl ‘slkmj)ﬁ
RECIESIWRE X SCENg

- % e

Lo
*2b s
2‘_;3,‘,.!\5 Clhs asla

1397/02/01.25 3 o 139710612053 iy g 5

AS>

Y

Ot ) s S 5 9 olal sl o Shee o Glosaiie Gifinte (o Cd S LS eD
S Cagd (bS5 oy el S ey i o) ) B el (IS ol o Shae G pas (slaasls
g Cute sl Sad Sl gshaie cpl gl sl Gl slamdl o g 0 F 5 p ey o8 Dal 56 e
Oogy ) eolitul b 1394-1359 650 (b ol e £ e ,m Do Geizied g S Cood Al
Card Cufe Sgd a0 Gl (gl (ol Gl ol gl el 8,5 )13 ) 090 SizmSgms S5 e
Cd Cead e Sob blie 89 canlonds )8 SialS coge g Canl ails 5,80 5 e (5,50 c
G5 oS s e oLt (65t JA8051 1 gl riman el 4TS (6 S 5 il 5 S (5,5
1 (o) 0y55 208 Luingte 5ab b ol ladl 4yl Lyles wularls iyl (6,85 oS 2 ooy o5 ok
P YL 6 b N S a8 I8 8 b S w3 53 (JW) 090 LAy o ls 18 YL (680 3,
el ) olazil

053 .C24 E24 F51 Q31 :JEL givaald

Q'ﬂ] “_<~:>_'=:j}.,4 kJ)S)LA 4&)&:4 ‘LAV-‘,‘JPJ c@b@éd}iuejbw

Wl iRl Jb coles b g ol 160478-15664 clows oS b idghy 75k jf g5 pol> allae *
el o plil (o) (60,79 2 (sodaall

(Ustms 035ms 39) (6,) 63,25 (sodaall] yT olKizils colazdl o9 5 oo Slis gue .1
younesnademi@abru.ac.ir
oliile 57 (531, olKils olazdl (6 55s (ggmeitils .2
sedaghatkalmarzi.haniyeh@razi.ac.ir


mailto:younesnademi@abru.ac.ir
mailto:sedaghatkalmarzi.haniyeh@razi.ac.ir
www.SID.ir

1397 gy 26 o)l cpzin o Oly1 (6531 slasl anletas sy 132

aodie .1
Sty Ol dher 1 ane s 55 Glas5iST sy e Ml Skl 6O
Ar3 on )l Bl o | amal sl i3 pled OT sllaal (gladaly 457 55, o0

(Lossad) (oods 33 oK 5 Aals o)lgan 28 ans sl (b 0Lyl slasil
YV i o8 S st belge 2B oy 4 OL SIS 5 0 Kaagh 5 oo
5 Sheed o op BT, Gz b 4 s e doolaml Wiy O35 ) (Come
SL ol Candd (S35 031D (ale (sbas o S5 53 el ol o saat
Sllas cpl e Sl Llastls Ol ) 53 K0 by € golassl claes oo 5 €S
OLsla «(1386) sl 5 55 s5kee ((1383) 51, 6 «(1382) 5 g bises 1 015 oo
0L 5 i «(1390) o, Ken 5 3ty «(1389) s (1388) v Lls, 5
(1392)01,88 5 stonsr «(1391) b5 5 (3LTol ¢(1391) 01, Sen 5 5,15 «(1390)
cnl 533, 6 (1395) el 5 (1394) o3t 5 (55 «(1394) O, IKea 5 ,Bly oy S
53 ol ol s (6,0 ES o 8 GBS 58 Sl ) sl 2SO
e S 5 i Sl sl I ol g5l aeT)s 4 Ol ) slassl  Kely 87 ol Jls
o 3 Ol pl slasl 5 8es 3 (GlodiS puwd 2B Cb Caad Sllug b ool
S5l s 4 @K £ slasl lag o b pmen Bl axbls Ogline
Cld 4 Wl e el G315 51 ST OT e s 4 06T lag o s
S e (s lB L W b a8 oSS (I e I e Sl i
sbasl , T e S S6 2als sla ety bis & g i (6518 50 @udlSe
30l )

Ol S o oy ol 31 a7 oT ol g5 @0 ilate o7 boniT 1 25 slackeT

e e Gl s Bl 4 & 55T @l s ) Cds b g

(s el 53 o2y Y b Lol syls ol jan a1 (oo gas Sdaoli 87 Culisy o s Sl sl


www.SID.ir

133 .ol slamy o5 5 s B S8 5d S

L e R Y A e e
gt Il 338 o xS ealasl Ol S5 Oy Aok s o e )
33 Dlals el S e oSaie Dlayly el e Ll gl a0 s (2 gs
Sl Pl 4 ash e el slaml js y s Ll s 5 AU s Sl el LS
4 e Mol 53 5 55 e b pae YIS Cad 4 (g3 gdme Olje & (S
ol s 3 Sadh s S pd e 5 5 (Sl daly 53
s (Al i 53 35500 YU g 55 ( Sudi a3l o 4 Sl e
£t & OT b das o aalsl mobee G130 4 Vs 5 50,0050 GSS s
Sl el 5 oedd mte IS wlew 5500 2alS aSlsly il g 5yl
Sy S oy 28T Jlizsl 5 (oS e e gy k5 4 IS e 55 1 4L
e P v J:ilpl;.;,wAgr)j:'cjs‘o\;,b@::{}&a;éumﬁg,\:»,o,\:»
S o My 153 SV b ke (sl 5 ol e K iy 5 )5 S
gl Shslo Sl Jool T s Gaslpl o oo dols Sl g s,y Oy als
Solas @D o jier 51 o> Jgp S OT o5 4 5 500 203 I3l e
B g T E T e P A PV VY PR PR3 3 RGOV RGN N T
S 5 05 Sl plio (S 5 (aS (Sliy plsl alexr Sl )5S D5
5o Sl sy olatsl G\«p gl Sl Oy S 4 &S e 4t o dekd
o5 Sy LA sy Slsyls Lgl.a\flftbﬂb.;.{lé) Oly 5o (=1 slaylsb
Cnd mrsle 1Bl 4 s glaauza K05 5 lsjazes Il 0T a5 4 5 VL
b bSO JUy blie 53 Ko sla) )l Cad 47 cpl 0 dor 55 Lt balonil o YIS
-~ 015 Sds 4 s i Sl blas 55 s Csle YIS Cad ool
5 GasTagm AL LIS oo (38 Giay S ped &b oo RIS Sl 5 55d


www.SID.ir

1397 gy 26 o)l cpzin o D1yl (6331 slasl anleta s, 134

b 528" ol 53 S a5l s Jlzdl [2alS s 55 5 i oS sl gla ) 428
(67 o 1398 0y 5) 552 e

035 313555 5 (S oles SO 55 1 (soleze DL Jsb 55 L Coad S5 U b S
SLab 5> GLaabll OaT s 4 Cor e b Cad pglle (R 5 151 ol
5 B I gl 2alS Cr e Olabl ple ) 8 358 e OIS sl
QUi ooy domsts )3 5 0k Cakiinn (Gla 2oy )3 A5 slae 7 S0 (sl 5 s
(76 o 1392 01,8 5 (gdans) 3,108 o it 5]

FB B Ll oSBT Sl g 558 0 padie $58 Obed i 4 L
V6wt 0Ty gocnll il axils 01yl slasdl s L;,&ﬁ,du;:ﬂ\cluﬂdﬂ:
T2 2 Joste lie ool Sksle omns 13 gy s 025 SR 01l 53 1 4,
ssba (o 5 ) SR Slasl pss e cadie ) Sl ey oDl RS
F5 5 S b gy ) ko B151 e p g i 53 (e 3 550 4] e
35 T 31 g il e o 13941359 sladle b 0140 s 5,5

3 o B slgthn 5 Gliymer (ot 0w 53 Sulg 3 5 o B polexr S

o5 olesl 2

6 ool glal i Wiy e b 3 5l L e GeS d (IS 5k
ool S Cal sl 4 e o b S G b 3 SG e 13 5T cou 1) sa8
G S g5 S by S 5 s F e Ol as b Vsl SIS
S5 Ll S Wb S glols st 5 b 5l 6 K Lile e LT 1) 5
2002" 5 5 D) 3 sl 5558 ool Gl L 1) s BT Sdasl S
(35 5 2006° J 5L 828

1. Lee and Ni (2002)
2. Jiranyakul (2006)


www.SID.ir

135 oLl slamy o5 5 s B (S8 5 S

oS jalo (sla,y5iST Wi 5 oo s (glew b I G Caed ke slaeS 5l
Cad il 317 o A3BBUI,Kes 5 (gdas) das 15 e 506 S |y acds e
oz 14 55 0 S oS sl (glay iS5 CiKin gladel s S Esl O
) gose ool Ol & dibion SOl &5 SRl L 5iS Iy st 0T lantaly
3505 3Ld Sl 5 et 5303, edalin 55l 5 Cub 5ol £ e 53 8 50
S 5ol G g STl asb e e I G250 (85 YU sl il sl
e Rl sl )5S Jo s 4 o Sl sa)s sh J ST s b b AL
boiad ool 315 Lol bl Sulg 3 5 (Sudd Sl Bl o s ol  odd Uy
Wl Al g s )

SWYE iy 8 el w sy 5,5 Sldllen 4 e O 20 oI
9 Al Slyslo 4 53 9 348 0 ol YIS Liansis 53 ¢ J51s 53 ods A g
VL Lo Slysle S ol 6, eTHs i3l S e by asl 31 SOl
Sl g s &K Gl 2 W frie OV e ol Lo zalS 5 syl
of jor (Olazstli 5 opn dhorr ) Ciplod fli e YIS )3 (108 wlo w4 2l §
035 S (o oty olasl Wiy 2alS 5 S (s S Sl

5oadsl olse) WY Cad RIE Cel s g GOl ORI rres
ple S ol o 238 o men S5 aus LRIl s slls (dauly glaV
4 5 gome @l Gl (LB Caed 151 L 48T s (651 oS 3 e 3 5 (sl S
s e ol b ol g gemme b wlepm 5 S a8 02 0SS Gl
s e b 355 S 358 il 5 JEIs ple 26, Oy 0als s
114 o 2012 e ol 5 15l 59 o 1388 stes) sl ol ot 4 1 (5,5 Lol 3l
3 st a5 (555 o (S a2 L i K03 O b 1 (115

B Sl 1o S L5 o 5 b o 2018 (G551 oS 5 pmn) s 5 0

1. Ojapinwa and Ejumedia (2012)


www.SID.ir

1397 gy 26 o)l cpzin o D11 (6331 slal anletass, 136

ol o s |y Cmio 3w Bg) 5 25 (S (e S 5 Lol (il Jlid x5
2B b e e (S T e (S 8 b o e g WE 1,5 sl
Sl oo 0 Gk 5Ll Jlsl 1) 65t Cusgdme Dbt 3 YIS Oolsylg
Blp ol Olgnl B 4 S 5k 5 5558 050 SO el Ol (5
cad sl 3l gn ) anm g o3 (slay 5287 Sls s Sl Slodes yidw S pl 4 a5 L33 §
2558 M5 la a5l 3 g0 lale e YIS 5 YT ile sladanly VIS
Side g @telsl HET Wig o Slayly 5 odd Jlasl Codgioms cas e JKiS
(11550 57 jocolen) 3,158 Gl 5528 Sl iplaw 5 s 5

et gl ey 4 skl Al 5 b e 55 e sSae 4
SladaTys & Sawls s 5 e Sss mle usb 6 48 bl p ol w3l
9(60up‘1394&;)5@,”@,»@\;,;,b;u;ld.zud;)i

boamlis 53 b wlie b slasbasl 15,405 dialld (sl 005 o S
S 5 e Lph e SBS o ) 4 Dl 4wl b (glasladl
4o geT)s ) (gt a2 g BB o N i3 5 el 5 oy &
Gkl 53 s 3580k Jab s aws ol LysT Caws 4 old 3oy 5 slasl
LT e ol 4 iy saS ab s sl 528 el S uiS o S (gl 5wl

i il gos (85555 0 03 Tlse (sl Sl s amel I So ST i s
Sap pdFEk Gl e e ST s 6l B e ey amler Sl (S S
gu»,uYwaﬁg@»@.mf@xm,@ﬁ@uobﬂ.;)'ly\,
e I Al b Sl o S sl 555 M L 15 0T il (i &8 S 0 O3 e
S Sl 0340 il 1y 5L 3500 Sleds 5 YIS clayp2S Ko 4 0T ks 5 acb
s 4 1) baypaS ol 5o il slacd b 528 5 (6)5T5 4 o 5 e 4 52
ool LYE ol s slaall b e oS palo sla a8 ST s s
Uk (b gl hsle Sl S T)s S s 4 Slgs S e s


www.SID.ir

137 oLl slamy o5 5 s 8 S8 5 ST

S Sl b Gl:.,: Shysle 5l 50 gl LeT)s 51 5 uS” o, S S
p20 5 el 8l b g T ys IS5 Sl g Ll o oalital g3 50 o la
gle Sl Sl Jol 655 ST s S UL &8 wiS s oslitul (0 gas Sleds |
I i S g el s el s £ S T il ods Jlo il b
Flas 55 5 diggod 555 sladu a5 el s Oolid pdlel & Cabga |y 35 55 s
O Glacub Jps wmlnr w55 nb Tos S ol LOT OB 5 030
03,0 el 5 Suadle 53 1y (1S (slady 32 45 LS Jleelly olial (53L25!
e s s aalsh GV eb Sl Dde ol ) bilwlew gl Wls bl s
gl 7 ol ol 5iST el (5w s S5yl gl LTS S anass

Sl p Sl 2 e 56

5Bt S n e, 5l (K eobasl iy s il (sulo szl 50
5 30T S ara s 4 b wlia 51 25l 58S e 5 g (reb e s
Crnd 5 Shas 4 &S Sl Sl (agle S 5 S (65,5 Soylge 5 Eils o5
2 osam 5 Fre J 8 Sl WHsAST gl 03 sk e by 5iST Gl o ool
Al SLdl 69,5 Gl s 4l o Oy Sl SN STl la ik

1063 g 6oLy Lol JEls

il 4 (s Sss obIS 5 Codlis pde il Il gla IS s
fﬂ)gﬁcu@m)suL;u),af&;);@w@wdguﬂ;g;
Wiy Jole Mmlie 8" s ol S S Sl laad Sl y oS
I 50N Rl Lo ab mlie (oS ol (la 5587 53 ()80 VL &5 5 ol
Fr o ns 3 Ses 4 (elaxl 5 (g3basl (b Jolgo 3l (514 sazmn 5 Cond o
.(62upc13946¢i;).>.>;6nﬁr;¢u)}i§d|)>L;)lg.ﬁL;Yli

SIS E5 2 o 8 o g (s p 4 ol i 53 ST 5l oman

SN 5 2 o S U e S 5 sl s ) 5 g8 e s 55


www.SID.ir

1397 gy 26 o)l cpzin Jlo D11 (6331 slal anletas s, 138

e S bl o o (1396) OLKs 5 pash adlllas @ 4 5 L Lo s 0
b o o5 Il 5 g (68 Aoz 31 O™ sluasdl (gl ke 56 o 5o 5505150
Slalo s 5 labauly cadglslsn au 0 (BIPE) Comse L5 0 50 5 RIP G b )
a5 g aup Il L et 53 g eds sl OS5 sy S1sls
o8 Jlw 4 e o 3 5 LSS Ao @ 1) (S s W5 b el 4 )
G 5005k e 2 p53 S1das (Rl 1) (6585 5 eds i 5 (g8 s )3 IS
OINE e 5 SE WSS 5 (51 y Slirobll sl s 40 45T ol 5 5 5 bl
JUasl , ite 50 10 5 o slamsl ys sls (g 108 wle el 50l gl ol 5 s
ST S5k 5 oy 500 5 DS (131 G b 5l L5 o g s e 3,108 o
s Ol il 4 g ol 55l L s (5L a5 g el Sl Sy 8 o g
who O po Jlizdl 5 A § S 4 IS Slawple Goads 1) 5 550 e mle
B3 Bb 5 ayE sl Jzal e 365 38 5o 5L > o el 5 s
S Dy s o e 5 58S s 4 (65 5SS Il s sian 32 bl e o
5 M5 Al e s 5 sphe (ol L) L amlie j3 Uiy 0B S g
5 Il b Gleny (SSU Gl o ormmen 315 (g 3 1y JEls sl
wils Shysle @l sy p e 151 5 g iSO S sl o)l Yol
55 e 5 ) E 5 GhIF 4 g e s 0 S 2L
3w 91980 aas Llsl 51 (oalaml 5 Shas 5 25 &S 58 bl o 20 anllas
@usT 3 ga ano la,5aS ONS slaml js 2 oS gi Ol pu sl S S
5 sy «215,519% 228 -1983) 0 shas Dol i i BT
(740 - 1989)' 5", 5o 5 (95 o 1986)° s 55, 5 e (459 o 1984Y ) 4o Jla

55 ONS” (goliamdl gla xie 5 2 S 0l e (glaba

1. Hamilton (1983 and 1996)

2. Burbidge and Harrison (1984)
3. Gisser and Goodwin (1986)
4. Mork (1989)


www.SID.ir

139 ... ool slam o5 5 s ted (S8 5 S

S 5 gl oy 4y Bl slaesls 0 g 85 3 osbisd b (1991) sl 5 S

0393 (b K 6T (55,0US 5 Cxio laidu 53 (Als sjeres 5 Jldl S
2O e Slley ite ST ediasOlis Oyl adllas puls izl , 1981-1966
Cpmmad (s Hlalae S pl Sl 53 &S Sy Sl Dol S s JST Jlaz
3 jornd 5 JURSl g i 4 e S Ded 57 5 s oo OL 5 S e Ry e
S S i o) 4 (1998) P00 5 S a8 e s gl 3
Flosy O Ll Cud &5 o 53 S8 Cad Ol Lsls Ol g Austls
2 Zead & amn 3 1l S Sl 3 5505 Jlzsl 5 U g e g Sus
2 olsles 1 Cl Cad e S b Olisl andlbe b Ll 2aS e DL OT
2 sl IO b e oS ph oS Jle 53 oayls Jledl s g A, ralS
3 s Olaw 05l 5 o b bl s @ (L996)° 5 pm 5,16 Szl 5 1 5
55 (1996)0 shar Slllas 2 8 e &S s O 5 3505 0 65
0L S g adllan gl o it 1980 485 51 gy (sl o315 (s, (1995) o SCan
Josdl & s Wg S e s 5 il Ch gl Cad e
S adlhe g5 & Sl (0 S ol () S Cad il o Sl
S asls ;S 5 laban 1 Cb b bl i das s 0Lz 2005) °o38”
oy93 b g i) s dbesl (ol g il Jals 5 6T 0N slassl S
g S5 5 03l U a8 2007) ® u s 5 s Kl anlllan .ol azls 2004-1984
(ol w513 L g 53 (G 5 b b Oln dlatly gy 2 0 i S e 5 s
S eslital U adllae 55 2009) To8u 5 Gy s o DL Ty (6 Ik alai

1. Keane and Prasad (1991)
2. Lee, et al (1995)

3 Hooker (1996)

4. Lee, et al (1995)

5 Guo and Kliesen (2005)
6 Mellquist and Femermo (2007)
7 Rafiq, et al. (2009)


www.SID.ir

1397 gy 26 ol cpzin o Dly1 (6531 slal anleta sy 140

5 G e Ol g 5l idn & Wisls Olis ST el _oSe &5 s VAR s,
b sl s s aalles ol S Cnd Sl g 1 6 bl slaml s 6,
0393 b OWIT 53 (I Lalpl 4 e Cb Cwd LRIl das e 0lis (2009)
S Cead 0S5y 4 QOLD) P, en 5 5,0 el o 2008-1973
0Lt Ol addlls s zmstls y STR 25, Sl eslizal b K eT 55 L L5060 oL
205 8 L loyss gl bdn o3 obslne I GBS Cad gladS 1E das
S 3T 53 G S Ol e 4 Q015) U 5 G Sl
2010 1990 o,55 b VAR Jus 5 Osuils s rezmen (B9 5l eslizal b o g
alaly 6580 F 5 b b ad Sekily s das e Ol Ol aal s ol sl
(2016)' o jla € 5 1uSKle ol e ksl 587 s alaly ) 87 T s 5505 e
LA 05 55 O 5 5 S ad Dbl @il 5 Daol ST 51 5 0
zstls , 2015-1990 055 b VECM g, gots baw 2o 8 Code 3l eslinal L
3,03 352 5 JLdl 5 C8 Cwd Oloe Beddy Code abaly das e OLES anllas o
ol Lol ade s Secli S 50 Ll

03 53 1o 5538 3L 5> 5l S 2 36 ) 6 QOLT)° e 508
Sl 0303 Ol S ilals , G-VAR 25, 5l eslizal |, 2009-1985 L
U NS WP RUV U JURH PRSPV PG S IS

ST o A ISs &5 2 Tl Cand S5 36 e 4 (2018) ° ST
5035 0ol 6o enls Jiay L 1y WS 5b Ojlime LS50 ans b Inl gy ol als
et 3508 35 1y )y 1 e s Cote (SUS 55 LB 4 b 015 e 48 5w

IRl o ge ad e e Sk Sl esls OliS O)lie g bl VAR Jie b s

1 Loschel and Oberndorfer (2009)
2 Ordonez, et al. (2011)

3 Senzangakhona and Choga (2015)
4. Michieka and Gearhart (2016)

5. Neghad and Hosseini (2017)

6. Karaki (2018)


www.SID.ir

11 oolal amy 5 5 o a8 WS 53 51 s

Sl o 0 aT Slatdbl ey 53 (8 Rl Cor s LolS e oS58 5 (6,5
el 423l )0 (Sl 56 S Lo S gh 4 S

}C.-:RJC.A.}AJm.wa)J{A{AfC“JUJanA&\J):oMrb.J Oladls sl
S8 a5 3550 |y Cd Caad bl g (Glasdllan 2aST 5 W3l 55 o0 sladl OMS™ (gla e
358 g0 0yl LOT 4 aslsl ys aS7 Sl 05l

ookl Wiy b Cad Sl g Sl ey 4 (1387) 0K oo )
Loy iS5 &S 15U oSl Gy el (OECD) (amins 4 i sla, 428
b o G o b e Sl it pl sl A S oS p3lo el
Aa3 oo 0L Ol andllas ool 3 a5 o3lizel VCEM 55T 5 (55, s GARCH Js
~alSS AT Sy 53 @l GDP Wiy s (g)ls Sme ) b ad ialS oS gk oS
039 C& Cwd LEalS S5 i 5 Hls sae 5lse plad 53 L L I3 sla
AL U5 Cd Cad U o 86 ey e (1388) 0,8 5 655 oDl
ol @l ozt ls  (1367:1 -1384:4) 6555 55 duad Sledbl ulul Ol 1 55 Js1s
O S 35 ey 5 L Cead U g e s 3,557 5 61 GARCH Je 1 gl
3 Jeol gl s e eolitul Je gla e iz dlal 55381 » sl (VAR) s,
Gl Cwd S st 00 Gl Cud ite ey )5 das 0 OLES aallae )
Cleloy 50U (1392) 0LKes 5 e Llails Jsls L2l Wy 5 e L30
5 GO aE Gl ol oladl (DS Glo piin p S Zead (B ge 5 (il
(CGARCH) sleilsa 7,8 Jube Jua 1 o3lizal 11386 11369 0,55 b 1, W5
Sl b S5 w5 s 5 Sl aad (Bae 5 (31> SOl jatli 5T 5 sl
3 o 5 425 3550 Ol 3Ll ONST (sla ke Sy ol ST (s 1
G S Dl i 1 (SU ails Olug &5 an o0 0L R opl s Lol

w07 56 5l otss § e )G Sl 5 @ al w5 2alS


www.SID.ir

1397 gy 26 o)l cpzin o D11 (6331 sl anletaysy 142

S b (B 5m Oliabl oo 4 55 5 5 OME e o iomen ol s ¢ i
el il Gl () halS

@onwM&j;,UU“uﬁﬁ;u 2 4 (1396) o, Ken 5 oot
78 e Sl o sme slhle L 1394-1357 Sle o3k s 01l NS slasil gla e
Gk 3 o oS Sl ool DL T s ol s S g S e
Llodd (6,8 5 a5 F 5 I e 500k

2 s e geS Ty b SSE 4 O b b et Slles s
4 G p b S L mes ol o aistla g Ol ) slasl s (6
(1396) 01,Ken 5 (o3l andllan 5> 4z BT Jlo Ol e 4y ol G gy 2 it 5 b
|y 5 5 5 it )5S e aadllan Lol o o> ()0 2 501 3L b 1 g oo 56
e 3 e LS 5 6 SKSE p ogdle sbmandllas 1 63l 1S s 3550
Sl 0313 513 3550 551 GO 2 e o s 56 ()8 S e

Laeals u,.pj S R A 3
d»‘.ﬁ clﬁ-‘; .1_3
2 B s GBS e 5 S e 5 St GacS h 50 a5 skt 4
9 S Oldles up}..a».a J»?“:“»i'i Ol lae 9 LSJ‘E G’L"‘ )'| oalaznl La ‘LS)&:{ Cj
sbazl e (1394) 01, S0en 5 Mk o S 5 (1394) sl 5 6 5 «(1392) 1) Sen
:@‘aiﬁb@rﬂfﬁj S

UN, = B, + Boilshock ™ + B,oilshock ™~ + 3,Sanction, + M

B.Growth, + g,Open, + BUN,_, + B,Huc, +¢,

Corar 4 0L sl o 3 457 Sl ()80 F5 UNp G alslas o

Cad e S gd oilshock, 5 S Cead e ¢S shoilshock” .5 9 g0 dnwloes Jlab


www.SID.ir

143 oLl samy o5 5 s b (S8 5 S

e 1 100 pasli L ol s 5 65558 s 51 OT dlons gl 7 ol 2
Sl g5 (5 o Sl 0k ool e 3l S5 ol ol 0 o3linal Oyl pls s S
sanction, . Lledd blod e ¢S ph Olgie 4 0T Cute sldel 5 e S 55 Olge 4
o el (1395) T iy 5 el € adllan 1S il 5 ks el
Csz) o Sl S b bl 03 g 5L a3 Open, ¢(g5Lal Ui Growth, .l
Er sl s ST el ol dnlos Al (Rl L w5 (Dlsyls 9 Ol yslo
b Sl il st liHue, ol odds Blod Jus 03505 b gy glp 457 Sl 5,
b Gz 55 35 JIs vl I s 2y Solg 5 g Cnl das g b s F5
1359 Gl g s Sl erss 53 G ol e glag i oen 5 VU
NG Fi o Sy 0350 Bl 5 5 Alymls 4 glaes st « 1394
155 33 4Ssk (il odd oslizal (1) Wslaeigly Ko O Sb ma
555 (2) olan 25 g (1) slan 5555 0 (26 ) 5 sl 0l 5 VL 655

S oo

S35 Bome |y w8 @l (@BLasS] (ole Jelo sy 65,5 4 b (1395) gy 5 ool S 1
auld )3 Wog bam 25 5l (WYL G HI SIS8S ptie 03jl9s (ogat (pl o aiiS e 0 ygln ) eLL ]

285518 650 0 0 9590 w275 (Sl Ll
5 39> S 099 555 ol Jsbo 9.6 S 55 psaty solatdl (sl it Sl )l Sl a2 L 2
P b & G5 ¢l S conle cuwl oV I Wisd oo (St o plate b 4 solatdl o5
Sandg paie Sy ()5 o bl (oo Simdge oS le Jae 1 058 Ll Jus 0 Sl ()15 )l
sbyrie pogdle | 60 5 el Bigy 9355, (lisd Gled 3503 (28 (lF (o0 & ovalie JB 8
w25y Gpized Sgai giludde sarfy 90 Djgar 5 05 jpal jui saslie JByl Cuady S 5l ol JEes
ool lipe ay hate 3 59 Djgo 4 R0 4 By, 5955, b 0j90 Cundy bt s 4 )5 glo
o990 5 6ymp) 955 oo Syl Joe 0 o el M cVLnl gl a5 558 oo Bb BsSlo all> ;)
b 228 K nboms oo 955 S pszran Jolse I (5 ket syl sl 452 ogdle (rrizeen (1394
b 5o Jsotn T, Ldl 5 05 zeie (golatdl glo ey oSl oy il (o0 (JLuSis (9700 (ol il
Wilg oo lize slo @5, 0 oby Sy B b Sizedsw 3555 sldae 1 o5l 5, vz s>
035 PR oy 98 (1989 (gilan) wims W Bly slis o eyl 55 LS G sladygl
el 008 g b 35 (2008) 5eliss 3 (2006) (g yghens § jodgp anlllae alox 5l > 5 Slallas ;8 (5,0


www.SID.ir

1397 1 26 o et cozin Jlo e (3 51 Ll aaleta 3, 144

UN! = g} + p,oilshock." + B,oilshock,” + 8,Sanction, +
B,Growth, + B0pen, + BUN,_;, + B, Huc, + &/ )

odd o 52 51 55 05 ) )3 a8 el 055§ 5 odins OIS T G OT s o
el

5 3b) 1d B s s O ) Ko OS5 )W
(34up 139%4 cob&»ﬁ

t00)p.. 3)
f (et(Z) Xl_ pl.t)
Sl LS)&:%'C;;LSUE ug.ua é,@du@jsjéom;ouf(et ) QT).>4§

25003 W el Jls s SO aher ol Sl 5 S1s sp05 23 Ol 0 &

UN, |Q,, ~{

dat p = pris, =1|Q ] Sobe a8 o Gaiie L) mjg & Sl gl
3 Sops) ol tL 0l 53 Ml e same KO 5 5 ekd nn
(280-270 - 2016 & o1, K

13 ga0 4 e s aw 4 015 ) Ol sk o e la alil Sl

00 = (1 hO W) @)
ool Y =var(UNIQ) (b oSike 1 = EUN Q) OT s &
8 553 30 Cab Bl 235 2 sl olme Ol il e Juls a3 7 (b2
o DSl Jhag) ol Sl il e bk L ISyl w(® 5 ol ol
P E s 1T (b ol o b oSl el fols Ko s
(280-270 - 2016 01, 150n 5 (55 59D AL oo

- or o3bizl g laztys pas ST by 3l ot s 55 e Sk 3,57 st
155 Wslan ot O 5 on by (glaizn s 02 )80 Wb el ol 555

L=3" loglp, fy, +(-p)F] ©)

1. Abounoori et al. (2016)


www.SID.ir

145 . oolal amy o5 5 < 8 WS 53 ST s

tols s o O3l 2y byh g S F5 LA i T Seobe

5658 Sl ol Lot Jlazl Py sl i S5 0a M3 S ) shailen L
34 Dlolos (sla 23 Sl ool b G glaiinys o BL o 2013 Lol iSan
104 Eviews i3l 053 G sl o 5557 5 ssbie 4 348 g

el ol oalain!

Ol sbasil 55 s F5 5 Sl e Xigy () 2 273
34 Hbolea .m@ombo\ﬁtﬁw&ﬁ@;,(,t,-g,sq»:sot:ﬁ oyl (D)1 ges
o 0) o) 33 03l s w2IE a3 Jlgr b 011 53K £ e etelin (1) s s
e ol Ol 3lamil 53 (580 Judre O35 o0 onkins L5 45T ol 055 (1375 JLu )
6:“,_\;\.\;,)‘afdumég;mguuyg,&ngomotﬂ\@ggx,J
sdalin b .l 03 S b g 14 0T 51 g 5 05508 L 139261385 UL 511, g 55 LG
Gl b ()8 5 Ol slasl s Sl Cad RIBLL ol e 3L ys Ol o (1) s e
ol o 1380 s (b abaly cpl bl (oo B GG &5 Sl Cad ST L 5 b oo S
3 S a1l LSSl s e QLG b b L 0Ll 3 i Ced STeE L
1074 o a3 1412 51 oS # 5 1381 JLw 55 ;Y5 91/49 « 1380 JL. s ,¥s 21/67
08 #1388 U )3 60/62 & ks s 2alST L OT 3l ey ol Bl 28 s
Cad il 551 L Iados .l il 201531 1389 Jlu 5 ws 55 13/5,5 1388 Ul s s 55 1119

1. Abounoori et al. (2013)

Gl ol oadyizie ol 5 6l €5 Al 5 huyad 09 oS Sl (5970 &l ety 2
557 Labul sl a5 S ez 4 4l LIS o 4 vs,uS Lol oy50 o a8 o3l Mo ool jige
5 o) 5Tl eli 5 bl Sl oS ceud aspie 4Vl byl o an] e et & S 5 L s
Juis 4y ele (i3 (508 aziliz Jlie (s 4 a3l ge )8 25 5 Jlb Comazr Ol 9551 o Wlsise
LB sl a8 sorgcana (Jad (8L 5 el s @ e 5 3L @l ok 5 otk enygs S
T S Ol oo I dalsmni Cogeme S (lgieas aziiys 5 Jld Camex (lgieas il oo S ey e

ol 00 091 am | eS ey (6,


www.SID.ir

1397 g 26 o bz s dle Olpl 6531 slabl anlitag s 146

Candy ol el ol il 2alS 4,5 10/ o () = 51392 UL 55 105/73 o o o
..\,_t,_@6@_\;\.\;”@&301394‘)@);44/97gg,sg,%w,a.,p,.\,.\,_@(,\.\:

HHIHiununﬂnuuunuuunHMHMM

[ PEREEIE
1394-1359 o555 b 0l sbatil s S 55 5 b Ceadd L, (1) 15 505

Ol oMl o580 555, Sl

SRR a4

" Sp) el 05037 B & 2 5d plenil gkl OgaiT Sl 5V il &1 I S
s o e b 3 ph g sdalie 7 shilin ol st 61 (1) Jpr s syl
s it (gl it 1 ol 0l 3 Lo e Bon gl 70 (Glime pelaw 55 Ul 4o
53 sdate gyl b GlacuSls s Syl OsesT S eslizal Hs sl .
el 03 ol Y 5 iy 2 GaS 3 (K S O e O 3Ll

L it gean lp 3ol S5 b 0030 11 Jpa

o7 et P-Value s
S 0/00 (oilshock,") <& cas ot o5 2
L 0/01 (0ilshock]™ ) s oo gite o5 52
cstm! 0/04 (Sanction,) g~ ous
st 0/03 (UN,) 8
! 0/00 (Growth, ) ssles! iz,
o2l 0/01 (Opent) slassl 05 g 5L 4y
it 0/01 (HuG) v sie pb 23 75

J:A};;c;\,.,:bu:c;ﬁ

1. Zivot and Andrews


www.SID.ir

47 . oo\l om0 5 o a8 WS 53 51 s

bads &0 8 a8 0 s ) 93 5 G e 8 (oS o 85 bl 3
Ol (6l Ll ol 0k aieiie il (651K 6 b 6,05 5 VU (6, o Kiks
(LR) (glezuys Cod 05037 51 sl oY e 53 w55 93 3 5l 0390 Jeols
e 53 03 ot o 4 0905T l 53 e eolinl 63 o :1992) ' il
0331 pl esleT Kol a5 b a5 g0 05057 (b o) 055 93 3525 48
il il oks ol 0/00 05037 U Los e Jlezst 5 Sl oieT oty 47107
Ll ash o dab 5y 55 35y 9 3580 35 G Je Do b i 48
G Ol5 oo 1y Geioss s S 3505 ool Oliedsl Ol gi(cn 09031 ! 51 o3lizal
303351 5 658G w55 33 3 s b Sz s OS5 b
35571 b 23l o S s 555l 5k 6,50 J55T 0 4 05ST)
ol 0313 OLas (2) st 55 Ol slasdl (ol 1394=1359 L o5L 55 iy Jue
St (6o oS0k L3y 53 Je e 1 o0 das oo 0L 35T 5 s .ol
5>)1>¢,wﬁ5u>);};@x§ﬁj,\;§|w¢M|2ﬁjugd.\ﬁw;lu@fy
VU (8 5 b amlin 53 b @ 05 02 S s ST, 5 S
-0l o Jsl SVl G jile Gamen (Simd o 55 le Jia 35570 L
o3ls Ol 5 gt 5703 8 n 3557 1 55 ol (6580 sl 3 o JUih okias

1wl ol

P:{pn pﬂ}:{oms 0/35}
Pip Pop| O/71 0/29

M)>654(Y\{L§)l§ﬁﬁ5))lﬁjjjaou\.}b: ezl 487 das o Ol o 5o o]
Jlaz! oz ol o35 29 3500 (0l 0 250) 2255 53 Oile ez

1. Hansen (1992)


www.SID.ir

1397 gy 26 ol cpzin o D11 (6331 slal anletas s, 148

25587 53 Jlal (LU 51 bl cpl oS Cal b (6,85 =50 53 Oble Jlaz|
5 Blos 35 sy 55 ol 515 5aS 3 o5l el s Sl 4l
L Jhsl 355 ol alax 1 s d8 glacdys oldlasl gbcwbn 3 6l
old sl Jlazdl 5 S sbul g ldl sl Lladl g o33bs 5 sbelKs Conlow

el ongjyu@LyJ‘bf

Szl g B85l ) b 60K e 3,50 =52 Jyd

P-Value i e
0/00 11/22 (BT 2508 b 51 o
0/00 10/90 (B2)2 pr55 5510051 2 e
0/35 0/16 (SDVL 5,55 stor 31l 2,80
0/00 -4/50 (52 2235 s35kne ol il 02,6
0/00 -0/02 (oilshock ") cis b ote o5 2
0/00 0/018 (OIIShOCK ™ e s e 52
0/00 0/36 (Sanction,) w » o
0/01 -0/16 (Growth, ) sstasi i,
0/00 -4/64 (Open, ) skasi s it e s
0/00 -0/08 (HUC,) v s pb 2 g5
0/00 0/77 (UNpy) 5 514855
=24/99 ez ys 2,80
0/00 (P-Valug) ol (LR) _yloitny> o 0505
0/67 (P-Value) Q _Siwrersss 05057
0/55 (P-Valug) ARCH st 1y siloasts 05037

EVIEWS J1531 05 L Jia g5 Slloms tate®

STl B 0,500 Ok & ool log b 4 o bl Jlizal o B aile o Jlizal s gl 5l pskae
il ) s 51 o bl o i 5l (g ks Jlo wizr b ) s el oo slom] gy BB i


www.SID.ir

149 .. oLl samy o5 5 s ted S 5d S

2 s 80 e e 5 58 ST sl 0305 QLS (piman e 35T 5 S
Caod e oS oh blie j3 5 Sl ol ()0 2alS Carge 5 sl atils (6,85
33 S e o 5 o8 sl atils ()8 555 SRl Bl ke 6 50
Jb ool poman 5 555 b B8 5 (bl Sy s Jbo slele b
s Ll 35 ()5 2alS el (635 b ol il (5518 e (slao3s 5
55 Jlas ol 2l 5 4z gy (6 S Jlazl il ) Ll S i &S0
el 00 (650 F 5 Gl Bl g I e Jlo b (51 lie 3 548
G b o Sk 1 487 s s O (685 Je 3,51l ntomes
S Das (Jlo e 35008 G b Sl e od Dl L1 SL |15 (6 36
Sadon o b S g o Sl K03 O b 513 sl e GBI s alS
2 A S 355 Dol 5 IO e (UL 5 (ool SYsls 03 0
G F5 RPN Dmer G5 cmpe b (1306) OLKes 5 pasl anlllas
G O mlBl Ko Ssle i digh e ) 5 Sbleg 5 5l 5 O
S8 5 asme 5 e 56 Als S0l F 5 Il 50l B Sl il B
& e S pl 53 5ol g RIBLleds G F 5 Rl Bl ca e 5 Ll
Slp b i &8 S Dpmer 5 odd OESUS lawus 1
& e 6315053 550 s VL s 4y ol (S 1 5 550 o il O S U 5
e o S b Al L - (ad g 0l 03 0L s 4)- o Mg s
SIS Bl dal i slal s 0 F 5 ISl g el e e 4S540
S Ay 3Ll b 3l omil g )1 15k 53 3l 03505 a5 G b 51 5 5
50390 My G (5L i S 4y A 5 (Gl b U g 0 550 5156 D> (5L axdn
bylg ol ols (80 SRl Culg 3 5 Jiedl 5 W § Ceadl o g 4T o
1 5 0dd 5 (53000 5shaie & OE S 5 Slabll o o 55 50 55 Sl

W5 S Sladaly dias o e 5 a5 5 o sl Oliab ke Loyl 5 53


www.SID.ir

1397 gy 26 o)l i Jlo D11 (6531 slasl anletas s, 150

5 058 Sl Slars Jladl 5 a1 s 550,150 5 DS it 5 0555 B s |
G oe lge pl &S 05k e M5 S L s S 3L el sl (S0
s or SIS 5 Rl

<, .CJ‘;Jf)"’u‘.‘”ﬁ e (6,50 (bl Uiy aS das e QLS uomen @Lﬂ
5 olasl Wiy Ul canl o3basl )05 LB Sl g0l 8 ol asliS gl
b Rl (G (Jad e s b sl

Soosle Sl s ) FSp agne 5 e 550 slasl 0o b
b Bl 03y b ite Lo 1t (60 a8 s OT (148 1 0l
5 Lol o GlBl Coge sl b5l 0o 5ad 5 By 5 b I sladl 05y
IS A it 53 5 A5 2 s e Ll 25h o e (et S s
Sl 4 53 5 ke (slaslil Osen 528 Co iyl 5 S s b 5l ss
Ll LS (K F 5 Rl 4l 5 e 8 s e Sl el

odins QL oS ol axils (6585 i Hla e 5 (giie (656 o gt b S £
Ao sin b 3 F55 R Cl 5528055 sl sl 55 Sl b Ste 30
Fs 0T L L e Sledst g 55T Sleds b 51 Jolie 4 L5 0 555 e
AL bl )Gy AT (65 5 disy

b Ol 8T Elwsls (I Lls i 5 St (6,50 58 (6,8 Jsl b
2 s DS s 4 S s (L alal kil remen 3505 (K Jke

>}JN§)&3QM~M}:@>}>)KL§}J3°£&|


www.SID.ir

18] . ooladl gy o5 5 o (b WS 52 31 s

(2 w252 ol 5 Q3 Yo (ol 255 53 38 Sl 3 ol Sl pen (b Vla11(2) i3 909

) (oml 68 2 w255 5 (YL 8D L w55 033,85 15 SV (2) 515 e

5345 das e DL YL 5 ol G 3 53 GBS Sl 053 b ol 3 DL

YU o, 23553 (JWe) 093 28 Lo g y5b w0l slazsl 1394-1359 L o5
.;ﬂ;,uw_gL;,&ﬁﬁ;,,;uu)w;lmj Sl 408

Sleonl 03057 5 Q Saans o 8ga5T Jald oo painii lgipesT Sl bl

Ul Sleer 5 (Saens 5 3pmy e sdiadilis w55 4 ARCH bl

ol Ll

Sl Slslgiig 5 (5 xS 4t 5
Sk e 5 S Ceed ke 5 e ($1aS b (6518 30 oy p IS5 4y e
sk ek .Sl 0555 1394-1359 Sl o5L (sl O ! slazil o L;,&ﬁjuw,;
okd ol il DS =3 e Ak Sl eslinal L gite 5 Cote glacST5d It
OSl Fas p e SR Aty 5 5 Sl e )G £ e
eS i Oyl 56 edias Olis Jde 3,57, ok ...\.i:Jf il Cii.:’_.r.:.arv
G g B Cad e (S 48 45T s s ool (G F 5 S S

lodks s F5 APl cope Ch S e S 5 K gl


www.SID.ir

1397 gy 26 o)l cpzin Jlo D11 (6331 slal anletas s, 152

LS)&ycjjd@'\f\éﬁtuﬁﬁ QM@‘ob‘bQWJ#J)}Tj@uW
el wlo w5 O35 5L a5 (oolaml Wiy sl i Ji;“: b Sl il azils
5 ke G0 GG 5 sl Ay rmen Llaiils )8 F 5, edialS (6,50
rij) 9> 04:\:5 uLiU &.:’:—;y J;)LA du\.ﬁ l:...a'\,@.a el atils LSJlg.:JJ) )‘JGN
g_)u\;l.ﬂdb‘)‘%Ybé)&yﬁj})}d&bdb‘gw\onwh}Ybé)&f
05 4 VL ()G 55 53 0le Jsb 4G5k ol o 55T 5 b 638 5 s
ol o w255 03 Ol o593 J g Jagze sb 4 blie o3 5 (UL 0553 2/8 Ly
ol 03¢ (JL») 69> 1/4

3 g on Sl T Cad ite SlaS 5 50 J ST late e ol 5l 4 8
Fr 2 0T e SISU L ablie ¢l Ssdio (b 155 1 Ol b b e
SIS F 5 I 53 e o e 6 44 5L S5 o b 515 s eslind (5,8
30y dphe Slite G SRl Do S 4y St 36l e 5o
L;‘;:r)y.la{"ﬁj4:..9[.3'M‘J‘é%&)ﬁblﬁﬁﬁﬁh}&.&K}Jd))o-\;)u
Gk 3l e W5 s 2l Sold g Il ol S wl
2l I 5 S b s sl 5 58S s oolg Dol g gslasl wliys
..>.>Jf
plie 6
e (I

c(1387) mr cg:)li)')}\.ifjnt” Coe cbj.é 6“'3'& pen chj.g.A RIS ‘&ﬁ‘
& o dows 4 OECD (ol 5187 5 5 olasdl s » b d Slleg S
27-11 g 22 oylads Jd5 UL Cdre i g A s (L Cald uj"


www.SID.ir

153 .ol slamy o5 5 s 8 (S8 5d ST

Cad S o Ol 31 (1388) e coslilo, 5 Jodams 0313T Site 35515 (63 500
20 oyleis & Il (g5l slas] Clalls aloes Ol 51 55 J51s L2l S5, i
31-1 e

o ol (o2 d1390) o Ol 55 5 o 3T Bl ¢ g
21-12 oo A37 o)l camale 51570011 i e 53 68 5 3 AT

Ol Rl sbasl 5 80 5 a5 2 (1389) ju conlj 5 5 ylhodis ¢ s
54-23 Lo d3 o jlet dAJL (O 1 s3Las 5ls_ins

S dlaly wny p (1390) et ¢ iS5 5 Lo sl o5y 00 cJe ol 25,
218-199 o A3 o jles ¢ golasil aaliiang O p) )3 @Y F 55 g3 o5l

€Ol 5 S5k o5 o 5 G 2 S Jolbe (omsz (1895) uge caal,
S35 5 p e I aungo s Ty 5 S (ST (Mol G il ST s
‘ol

G ze SISG ey p (1391) deses G5 5 ) b gld) ebla cp ol
Solaflls (3Lal G g 65 S 188G Ol jae Sk x5 IS S
A58-135 o B ojlei <Ol ol 43 (63 0,15 (olati]

slasl s 6,80 50l 53 S8 1 ) (1394) ig ¢ b 5 s 5w
doojles 20 Jlocardg o a0l aloes (Koo g (355 5l i, Sl e3lizal L Ol ]
135-109 2w

sdelse IS Goso e o daly s 1391) 15 Sl 5 Jaill gl ool Tols
o et @ I ((latsl ama s g Ay (sla ptagy aolilias (Ol ) sl 53 ()85 5
32-21 Lawd

SLOle g 56 oy 2 (1392) (g hmr 4y gmme 5 OLsla ot ¢ o (5o
Olpl skl 53 6580 &5 5 W5 (s ale &Kl Sl Cand (B g0 5 el

101-75 Law o ojleis @ Jlo <Ol ) (o5 1 slatsl anliion g 2y aalilias


www.SID.ir

1397 L 26 o)t zin Jlo e (3 51 sladl aalea 3, 154

Ot 5aT 1l (6,80 1 e a5s0T 035500 anm g ((1383) poaldtases el 26
208-169 Law 15 o)l d Jlu o elazaf ol D& w & ol

O3l o&ils Sl yLasl. Oy slassl 4 s5.(1394) 185 ¢ o S

33 6o 5 s 051l ((1394) (cus (g ) 5 s ¢ oo0b cdemw MWl o S
D51-64 on 18 o leis O Ul ((colatil dnu 57 5 Ly (sla_ing 2 (O ) 3Lzl

o s S s 1390) cmme (olus s s Lode (s
25 o)l ((oolatil g jladube Clidmi dalihad (O ) (3Lazdl OIS (sla e Ml
182-129 2.

5 SIS » il malasl Jalse 36 s (1382) a0 (s e
39-28 oo A8 o jlas canele 5 IS (AR BSamllf 46 Jlizs!

S 2 obasl Julse 56 (1386) Jeumusl 5 4 o) s bl
358-343 o 25 o )Lt  olars ols, . 2K iil5 glaos S frnzms

Sy Mia S eSS wlyl (1394) 1 cale 5 Joral <550 ¢ it ¢ 5230
A1 o i g 38 5 58555 101,65 plen I3k o3 Lks Slle g p s
A0-27 oo 28 o)l 8 Jlu lolg G sf fudoer Lo

@ildde (1396) oy tlms 5 nsn de el M iy ool
O slasil glamne & OT JUsl @udlSls 5 550 500 2 b o S0 iwsliasil
BT-61 oo 2 ot 2 Sl ¢ i lasil o il o3 |

&5 2 6oLl slacS 5 S ) (1388) i e oL 5 el ol OLsls
50-27 Law L ojles 6 Jlo c(gllds slasil O ) 5 6,80

u“:g‘" (¢

Abounoori, E., Elmi, Z. M., and Nademi, Y. (2013). Has Tehran Stock

Market Calmed Down after Global Financial Crisis? Markov Switching

GARCH Approach, Iranian Journal of Economic Studies, Vol.2, Issue.1, pp.
23-48.


www.SID.ir

155 L eolal om0 5 b 3 WS 53 ST s

Abounoori, E., EImi, Z. M., and Nademi, Y. (2016). Forecasting Tehran
Stock Exchange Volatility; Markov Switching GARCH Approach, Physica
A: Statistical Mechanics and its Applications, No. 445, pp. 264-282.

Burbidge, J. and A. Harrison. (1984). “Testing for the Effects of Qil
Price Rise Using Vector Autoregressions”, International Economic Review,
Vol.25, Issue.2, pp. 459-484.

Deschamps, P. J. (2008). Comparing Smooth Transition and Markov
Switching Autoregressive Models of US Unemployment”, Journal of
Applied Econometrics, Vol.23, Issue.4, pp.435-462.

Gisser, M. and T. H. Goodwin. (1986). Crude Oil and the Macro
Economy: Tests of Some popular Notions, Journal of Money, Credit, and
Banking, Vo.18, Issue.l, pp. 95-103.

Guo, H., and Kliesen, K. L. (2005). Qil Price Volatility and US
Macroeconomic  Activity, Review-Federal Reserve Bank of Saint
Louis, Vol.87, Issue.6, pp. 669-684.

Hamilton, J. D. (1983). Oil and the Macroeconomy since-World War I,
Journal of Political Economy, Vol.91, Issue.2, pp. 228-248.

Hamilton, J. D. (1989). A New Approach to the Economic Analysis of
Nonstationary Time Series and the Business Cycle, Econometrica: Journal
of the Econometric Society, pp. 357-384.

Hamilton, J. D. (1996). This is. What Happened to the Oil Price—
Macroeconomy Relationship”, Journal of Monetary Economics, No.38, pp.
215-220.

Hansen, B. E. (1992). The likelihood ratio test under nonstandard
conditions: testing the Markov:switching model of GNP, Journal of applied
Econometrics, Vol.7, Issue.l, pp. S61-S82.

Holmes, M."J., & Silverstone, B. (2006). Okun's Law, Asymmetries and
Jobless Recoveries in the United States: A Markov-Switching Approach,
Economics Letters, Vol.92, Issue.2, pp. 293-299.

Hooker M A, (1996), What Happened to the Oil Price-Macroeconomic
Relationship?, Journal of Monetary Economics , No.38, pp. 195-213.

Jiranyakul, K. (2006). The Impact of International Oil Prices on
Industrial Production: The Case of Thailand, NIDA Economic Review, Vol.1,
Issue:2, pp. 34-42.

Karaki, M. B. (2018). Oil Prices and State Unemployment, The Energy
Journal, Vol.39, Issue.3, pp.25-49.

Keane, M.P. and Prasad, E.S. (1996). The Employment and Wage Effects
of Oil Price Changes: A Sectoral Analysis, Review of Economics and
Statistics. N0.78, pp. 389-400.

Lee, K. and Ni, S. (2002). On the Effects of Oil Price Shocks: A Study
Using Industry Level Data, Journal of Monetary Economics, No0.49, pp.
823-852.


www.SID.ir

1397 gy 26 o)l i Jlo D11 (6331 slasl anletas s, 156

Lee, K. and Ni, S. (2002). On the Effects of Oil Price Shocks: A Study
Using Industry Level Data”, Journal of Monetary Economics, No.49, pp.
823-852.

Lee, K., Ni, Sh, and Ratti, R. A. (1995), Oil Shocks and the
Macroeconomy: The Role of Price Variability, The Energy Journal, Vol.16,
No.4, pp. 39-56.

Loschel, A., and Oberndorfer, U. (2009). Oil and Unemployment in
Germany. Jahrbiicher fir Nationalokonomie und Statistik, No.229, Isse. 2-3,
pp.146-162.

Mellquist, H., and Femermo, M. (2007). The Relationship.Between the
Price of Oil and Unemployment in Sweden. Bachelor thesis of Economics,
Jonloping International Business School.

Michieka, N., and Gearhart, R. (2016). Oil Price Fluctuations and
Unemployment in Kern County: An ARDL Bounds Testing Approach,
In The Dynamic Energy Landscape, 33rd USAEE/IAEE North American
Conference, Oct 25-28, 2016. International Association for Energy
Economics.

Mork, K. A. (1989). Oil and the Macro.Economy When Prices Go Up
and Down: An Extension of Hamilton's Result; Journal of political
Economy, Vol.97, Issue.3, pp. 740-744.

Neghad, M. K., and Hosseini, R. (2017). Effects of Oil Shocks on the
Unemployment: GVAR Approach, Romanian Economic Journal, Vol.20,
Issue.65, pp. 50-69.

Ojapinwa, T. V. and Ejumedia, P. E. (2012). The Industrial Impact of Oil
Price Shocks in Nigeria (1970-2010), European Scientific Journal. Vol.8,
No.12. pp.113-126.

Ordonez, J., Sala, H.; and Silva, J. I. (2011). QOil Price Shocks and Labor
Market Fluctuations, The Energy Journal, pp. 89-118.

Rafig, S.,/Salim, R., and Bloch, H. (2009). Impact of Crude Oil Price
Volatility.on Economic Activities: An Empirical Investigation in the Thai
Economy, Resources Policy, Vol.34, Issue.3, pp. 121-132.

Senzangakhona, P., and Choga, I. (2015). Crude Oil Prices and
Unemployment in South Africa: 1990-2010, Mediterranean Journal of
Sacial Sciences, Vol.6, Issue.2, pp. 407-414.


www.SID.ir

