Downloaded from epprjournal.ir at 10:40 +0430 on Saturday September 5th 2020

éjj;léﬁ)uuﬁjsj\&pshﬁjl(uw)&;4;_}:.5

YV =AY Sldn /WA 0L NS UL“..':‘/V;'.;-_' Ju

P cud g 1S w0l (8551 Bl )&5‘5
S9o) s o
(st 08y 33) e Camino o8> 3zl 0,5 ¢yl
Srazavi@put.ac.ir
Slals Bslo e
(&) @olo plol olKisly ozl ouslisly odliul
sadeghi@isu.ac.ir

éuu@;)gg_a;p.,:J_ftsﬁ_.ﬂ.c,.u\CJJMGu“sbﬁW,:gﬁi;tﬁtéysa&o\yq@a;}ﬂ
oo T Sl SBT3 B 03,8 o 13k ol O3 (s ol 10T (6 54y 56 5 55287
i L e OSSSL 55 05 slaanbin Sl sl (51 Sllan slaej g o e ST (S S
cadlie ol Lol Coda il ails 55287 5 6T laanlow o gllasls Sl 31 03 303 (25 53 gl uw (25 L1 55 oo
b e pa L ol Sk Cd o 3l e SOk Ol 4 K T 558 s (slacln 3T aollls
ST Eed Gla ime 05,8 5 53 48 sl Jio ¢S5 ghite ol (gl Al o YAV YA Slojayss
o 5 5 313 et Ls A T Vs (st s S JoT 5o Gk O s i A5 S s Lt gl O
5,51 SGARCH sl jloslicul b 5 td a8 L s el b olSta VL &Sy 5 40 K o i (63 9 50
Wl 4l s i Cad (S5 o st BB ST S als el i das e Ol s s S
Lol Tl i T 5557l (Ll pl S a2 e (0T s 5 3 et
M5 Sl G b 5l ol Sl o s OT 51 (STl 5 02l 3 5 08 Ll 415k i et L
05 Sl Sl ol 01y 8IS T i o 03 3omi 53 i oS Sl o (G sls Ui g 5 O
035ai il ) S 4 e ibu odee j5b 4 b S a5 5 S St Bgs 4 a5 bl S (50

el oy s 85k 53 S Cad ST OL g S S 2 S ST G b )

GARCH Jus (5 sls Losla (et ls Pl (S a5l Sl 1S O3l

WAVAYNY 2y 50l AANANAI SN Ry IR


http://epprjournal.ir/article-1-574-fa.html

Downloaded from epprjournal.ir at 10:40 +0430 on Saturday September 5th 2020

WWAA 5oL VP ol /0 /65, ‘_gj'i)ul;ﬁ)‘_;)uiul:w Slaiagh (wllad) e 4 i \AY

o .1
Sher Sl 53 1y @l s oLl ol s 53 &K 51l YIS S Ol e
Ci il e e a5 s galasl iy 035 YU sl eolasl 685 glac 08 s
5 0diS o pmn 5l S T &8 ol 51l o o shlae (slacadl a8 5 (sla s 528
St ag i 15l Aol 085U 51 (S 0l 415 0T 635 YA Dl s Olgr oS
Slaidss (6551 lluwlon buly ol 55 OVY A UK aT (6551 Sledlbl oylsh) £, 5T 0
s Cad 3L ol b b paly Julse 035m0 Sl 3o b 51 Calites (slse )53 53 (KT
Cusi b Cannds y Calibes o dUS 31 K 0T Sgs (glacambn . das o 415 5T s |
a5 b S 503 Lol 5 (o) span 1 ol K oT Slimt sl 50 OT Cd 5 i 3L
355 S0 Com 1y ot (Ml S50 Calises gLadUIS o b 515588 nl ol Sl
Ol Bl g 5 Gl w4 5 b el 5, Slal g5 (6 ) sge 4905 Ol e 4 Lilesls ) 3
Cad ams 53 545 1,5 53U Cou 5L s, slad 45 Sl opl 5l (b Cad
Lol 53 1) S Cad 531 ST Ll s Sl Sl |y e s slapls
Ormer 5 Dloyly SR LB W GRIE g ol roeen (Ll dal o Jis 4 Caliee
ol 3,21, 6K Ol e 415 S e sla iS4 o a4y OUT (2 (Sals 20l
el glals i ales r§l> SIgs Ol cpl 5o byls b 5 (55l aj e 5o
S8 i s by S 3 6T b |5 lels y 0be 511 s 08 S WS 5 61
aals St G150 53 Cad Ol g 395 00 sl e 5 sl Jolal 3 sl ann g g
doal g JUasl Coi L 4 Jbe lalb 5l Ol ek ol e 48T Al azdls (g3 gdoes
(FXY Y o ST wlale 31 8)sl

SLacS 15 sl 3L 3oy KT 598 s b g C i b 28 ol

Ol 3 o SLalS b 53 ()5 plemw 4 55 L og 8 cpl ool il L 58 5 o


http://epprjournal.ir/article-1-574-fa.html

Downloaded from epprjournal.ir at 10:40 +0430 on Saturday September 5th 2020

VA el b K BT (5 el ST

oo Bl Sl 4 a5 b iy or slad 4 1K T slasl IS s S 5o iy s
G 05 903 5 3eoee JLis 4 T A ol euﬁue&,tg&w,w;ﬂ,j},y Olal g
550 Il 1 5 505 05 8 ol ol Sl S5 51 i 55 i I3 s oSGl
it 53 b OIS ey 5 (S 5ST Sp3 le coplply S T GE 5 o)
A3 2Vl a3 58 5 a5 a5 s e 3 I alepm Gl 4 8 5 o
(VK )s 8
ol o Ol 53 glasl (g I8 Canliw (gl bl iash g 5 Caenl B b
Sler o ls Glapls S s Sl (b 35 011 slapls S Sl 4 a5 b S
Jlos Cenl oo i ial 2 Jle o b ol 1 55 Oley 5587 slapls b e o
T LS S 5 il o Fgn saT)s 5 Slama gy SUESS J 287 53 L Ced
D51 Jdos LS T Glt o i ke (551,55 L 0l sliin G315 51 LSS T 0
wsd gladle b 4S5 Sl o Dl (el 15 53 Gl 5 (651 el
Cd (Ml Ll 53 358 5 A 5 41315528 ol (5557 g (6551 sl
T odowte VLT (25 (sl 25 51 3 Ol S A 5 2l ¢ imman (sl 03 32 0l ot
Do 5 L ls I il 0355T 5 g 5 a0 1y s Ml oy (L1503 5587 ol ) sedem 4ln
S5 M o 53 S Sy IS g 5 K aT b g5 (551 (sla o
ﬁ{,f\;- Cd9s latalaw Sl ST pw) Do 4 . Cowl Hls )5 5 (6505 Canl 31 428
ﬁ\);.gu@&f}@;g&@}:uuﬁéutisjlfﬂc'a,@.ub:@@,up
L st 3l ol cdnles oo Slan ) G Cnad gl e plo 1 i ST sl g el
52 S ST 5L OLL e ol 53 15 0T S Sl sl 5 W5 Vs i) Cans
LK oT e S5 glacnlon 51505 dazs e ol il o 5 0T S A 55 Comes s
33 (A8 OV 4 o e | o led () 1) Sl Cnd oo 4 i 150 595

Sl g 5 Caadd p Olojan 5b 4 s 150 (S (gla iz o5 5 L 55 (V i3l 65T 5


http://epprjournal.ir/article-1-574-fa.html

Downloaded from epprjournal.ir at 10:40 +0430 on Saturday September 5th 2020

WWAA 5oL VP ol /0 /65, ‘_gj'i)ul;ﬁ)‘_;)uiul:w Slaiagh (wllad) e 4 i \A#

Cad o LK aT (6531 Sl (I8 31 SladUIST (oS 51 (Y (ot plt s End
3k 53 T ool 13T w53 3 g 50 Sl ) 25 ol 53 0L 55 O
SME ol (sln im s (5 a0 Sla pg3 5w 53 355 a5 ol ] (sladie 5 O
N3 53 55 G ol ol 5 5 15 (oS e 56 ST (ST s s
Sl ) 55587 ol @S 53 1K T (6550 055 (bl (18 31 s JLS
YOV=Y A ladbe (b (Sein Glej 6 DAl Sl eslizal b p e o 5535 8 o8
LS T 558 s (6550 laanbn ST o 25 ) 4 ‘@\f A10sa5T gmop 3
g slaslgin 5 4 = OLL )3 o3l o e Je LIB s e 150 5

Ao dal g &1 e slal g Madl o 5 s eslazal gl y Eags cpl slaasl

o9 Ay Y
OT ladisly 5 6551 oo o 55551555 Olgie S gl 3 (IYAV)OILKan 5 oDl
Al oo (B me (53l a5 SOI iy o e 3 (SO 15 6551 Oler (631 Sl 61
L 5A e Sholss s e ler a5 Sl 4o o 53 iw 5 iy L dlis )
Mol 5 ol sl 55 g Jalse 51 655 @ucw.;)ﬂ@g»@oﬁ@)w
T llasl Sl ks EalS Aas o OIS oo p) g5 .l 4zl Olgr (slasliasdl Ol
Ot (Ml s S8 o 5 Coplaa i mlie) b B 5 B 5 Rl olsn
sl 03,8 lowl LolE o 55 (551 Sl el (51 1y ol 3 ¢ b 58 150
0T el 5 25 mlie (63,2815 Coredl it Ol gt i (glallie 55 (WWAD)SULE
©3aly Cmal 48T ol 55kl ol o 5 g5 51 el L (6518 Conlw
o QIS s Cb s ol s Sl L el s 5 Sl e 0 58 wle
S e i o Sl Sle 5 (o sl gl s e 2808 510
Sl e J st deas e DL G ol gl ool J g ol slasilis 3101

om) VU Sl gladle 53 o)l OT al a5 (6 kst (ol S GLoWES o e b 2alS


http://epprjournal.ir/article-1-574-fa.html

Downloaded from epprjournal.ir at 10:40 +0430 on Saturday September 5th 2020

VAV el b K BT (5 el ST

jl@\ﬁ;j&ﬁsﬁ'\éum);uf@i;\@\ﬁcfb,;.@uuw\wtw
Ll ol dt Lo el

Lo T I el 30wy Ol o glallin 55 (V¥40) 08 5 55
i Cad 555 = el S el SIST 4 Gl lapb o S
Er 02 e L Dda o5 587 53 das 0 DL Gl 0l gl ol sy st L glap
() Il slasll o (Ko ds 0L o 528 ol obal glacamlan 5153 (K 0T o g
5 hleion O et 555 Ddaddly s 1) pl L Cead (5150 5 (e 5 45 3 G
L;LA)I)'Lg&:_iJa{bJ@.@jQOTQAAV\;&wﬂCBL&JQ@JIwaJﬂQﬁubb:
Wl s il Jg sl 51 iU edas jib 4 a5 Gde ol S 53 S e

3T et 58 5 b St am g Ol i o (gl 53 (VFAD)01, e 5 (g3l
Jerle b b 5 6531 Ole Joolad 551 Sler L 2 OT (ool 5 gLl slantaly
3,5 odaltie (65l ds o 3 5 T sdze SYLT GL1 S Al e glamuln 55 Joo!
Ls),l_éo)‘})):u&jlg}&duw@aWQYg\&;@owwd\@u
L;jﬂwcugauﬂlpgﬁz_ﬂb;l&_;uduwTﬂKgﬁML;Lawav_b
5 58 Slsyls an 58Sl Keals 1 gadle 53 0T ame )3 5 05,5 31l
St tn 5 JUSs 4 65 5 s A5 B el 03,5y S (s Kty
) J=¥s o Sedae 51500 o 03 s 4 555 (Je) Soplael 56 5 o
Wl 03 Seaaly alS

Lot ol 3Ll (6108 ol Ol e S (glallin 55 (VWAF) 515 Jas ule
5 ol (el glaadlge SU Co Ml ao,e s 4 Ao § AS B3
! U b b ol 3 olss 5 s 4 15 0Ll dile gla) 538 5 estls (63,81,
e LS 0T (63 ,mly (slalussims 45 das o OLES s o B Llesy odels

o el ol S Sl sbasl gl alul b ses Jlo plss 5 adlate (sla 528


http://epprjournal.ir/article-1-574-fa.html

Downloaded from epprjournal.ir at 10:40 +0430 on Saturday September 5th 2020

WWAA 5oL VP ol /0 /65, ‘_gj'i)ul;ﬁ)‘_;)uiul:w Slaiagh (wllad) e 4 i \AA

S s 3 (gl 3Ll (6,108 drfr*—"* el e ool en ooy 5
el Ol ez 3 (slailaze O 5L b 3y g5 53 gmies (slay 5287

Gladaly 5 b Cod (S 55 i Ol st Lo gl 5 (YIA) O SCens | S 56
S 15k sl el (5ols p (s B3 ke s bl L1k s sl i T
é_:bJ&_i\G_eﬁJ6L:3.J.S\a:\:)\}wlb»:)y\);ﬁéj)ljb'):éwt:wowd&j\
Sslize S 5h o onle w4 5 b Sler A5 b e GlaeS ST oS s e DL
2 e Jalse ) Jot i 65T 0 an 5 5 (Jle e 1 el Julse ioen ol
s S Cad Dbl g

OS5t S 8 pler 2ST0 Ol o (sl 53 (YY) 0, 8en 5 Sl
Ll & G plgms HL adsl 2S5 (o 4 (5l 5 DU Gl 1Y V8 Sl
WS 5 ol RSS2 L YVP Il I e aly 2S5 o0 5 sl 5
(.l,é_mj_g5@1@uax,wtjwlg\,\guﬂ)wxu,ﬁ6u@,~»,g\fa,uswl§,;|
Y17 Jla 5o LS T bt U a8 das n Ol Giiond ol gl 5 dal s 1S 31
DL G b ol 3l s esgas Sl ty Jle 5 galasl ol s o ylasl JUIST 31 (Gl 5 bzl
3ot 5 50 3l g OIS e & ol I 3 il ot 8 Sk 51 T plr
S o 53 o o nad 53 1y (U (a5 ocomte SYLT 55 (51 Sl
54 LS 3 I el 6l 1) Dol Gl i Ll ge 15 U5 50 (6 20 OLe
(DUl 1 e 0393 55 0,58 slael b 1 6T g Sllehl s Co b lawS Lo
a5 b Mol sS4l 5 SOV chas e 3 L Sl s 1y (sl Sledibl

i gn ) pna Yzl T plemn 231 4

1. Fuki
2. Wanger


http://epprjournal.ir/article-1-574-fa.html

Downloaded from epprjournal.ir at 10:40 +0430 on Saturday September 5th 2020

VA4 el b K BT (5 el ST

L (qmel 7 ST ooliasil sladely Ol sie Comi glellin 3 (Y VA0, Kon 5 003,58
a3 6 ,nS Sl oobanl 685 b 55 ) p 4 o5 bl B gy Sl ealizul
ol SYLI )3 (o)l (i slyls sla) 587 5l Cola il 33l 5 Ol & 5 2alST L
sl S ol g 6 S o n b o 85,8 ek 315 0
Lo g odote SV T Cam ol Culom Sl 535 ol 5 i
Al dal g Sl

g3 0553 33 sl Slagialy Ol st S gllie 53 (YY) 0L 5 0 ged 5
Aty s Jzbl el 5 Glacl ST ) 4 gl S, b gzl se Ol e 4 il
Nl ol 45 s oo O alllas pl 350 5 0 OT 51 50 ey 5 bzl
Slacolar s e 53 La LSS T ol by il 3187150 Sl a3l 3 b
P 3= ale s 5 Sl 8l ST plez el 5 (S dan L5l slS
LK oT 558 s (63651 (glambon 1 3,516 5 52 5 b Consl 3 gkoms — oo 325 150 53
s Al ¢Sy Bl $ e

o i 5 s ys 5 SIS S gln s 3 addllae s (YY) O Ses 5 WL
plew 515k 5 S Cad @t Le oy bl 03 s 5 S DI g 4 S e
Llesls , GARCH - BEKK ¢ 55 5l Jost 2 Jute &S Sheslizal b Lyl 5 1S5 6T 53 oes
i a3 Y pame i 5 s S oS das e DL G ) s

335 o e Dbl g Culg 3 5 A5 oSy Rl Sl e

1. Corden
2. Tolson
3. Kollias


http://epprjournal.ir/article-1-574-fa.html

Downloaded from epprjournal.ir at 10:40 +0430 on Saturday September 5th 2020

WAA 0L /N9 o)l /0 Jlo /(6550 (6305t 5 (51Kl sla iy (asllad) e w25 V4s

31 eabizal 1 033l 5 3,90 Ol ot gl 53 (T2 8) 01,80 508 el
0533 5 Sk oS A 55 535S Y0 gl Pl (slaesls as sazme 5OLS 55 51 g o dits &5
Jie Sl esliial b 5 S o o) 2 1) S Sl a9 5 31OV AVE=Y00) S
B on b et Gl el 53 Sl plew T 53 g 5 Sl eslatal ) 5 (o 2
.g:wlc,.&;ué,c)ao,u:»Lgugﬁiaj.budﬁbw,,;«fusgow&ba@!

iy L adoze VLT (6551 sl 5 S sy Ol g ot (sldllin 53 (V440) T a g
,uuuﬁ.@m\;)l;wmgwduwe,,;ﬁl,&fTwéuﬂ,gM,w;
45 oy Al 4 e 303905 g1 1 0 S e IS aT 55 s sl (slanlon
51 S oS 53 it S 2508 Sl do & b oitonza SV ¢ o g5 pelan 53
el odoze SV (651 Comnbiw LI Jute 1 OT (6K Ol g2 o7 4

53 655 Ganlon ;5 gy s b (Slanlllan O 5STE (Gions Galper (omes 2 b
el Olagan 5sb 3 530 o ite S 500 b (sl ol Ol Cnd 555 » S T G587

RGN PR A

GRIF S Gl T
S Rer b S8 ol lelipl o el kS e 5 S5 Slian el 5 (sl S
= e Sl sl 5l G5 o) S ls 4 i 5 bl ol 3 ol b glasl
Cdllien Uil o LSS o T (onlamsl Camas Jule |y ()l 5 (olal (slac )5 b S T
L adlis adaz 51 [l (Ji 5 oolaasil ol ps (S (sla szl ol 5 AT

(L ales 1) glaabin sl (glaaal sl ge 05 s cw)li_ V’E‘ S 6,\4, aeladl ¢

1. Bloomberg
2. Tomain


http://epprjournal.ir/article-1-574-fa.html

Downloaded from epprjournal.ir at 10:40 +0430 on Saturday September 5th 2020

149 el b K BT (5 el ST

Sl G315 3 255 5 55555 5 paien T 3¥ 58 Dol K (sLads o s
el Lasll s solas sl S aileaSS sla)l ) 1 s salal O 51 b aslrdin
ool Lo 1y 1 T s ol SasleeC sy Codn Ol 5 oo W ga ol b ool 03 57 1
JLl iy 5Ll Ll G s bl s ) o7 ol oy 03305 Blod 1S T 3 50 il
Ll b Sl sl gl g dlas pldas o 513 50 Cou 1y Ml Ll s
Sl 4 Sler 5555 5 Sler )b oK sl (Sl JI 5 S (iler daseaio
sdma 0,5 o5l U a3 5l 0,5 51 58 de ol 7 ol 53 4 o3V (N V20T e
rl on e ol 5 s (ST ksl salaasl sla Sl 5 S (630
JBadl 5 05,8 3505 5588 as Ty 0,8 s Wb oS 55 glle (6ol 515 4 plaws Ll
522555 0,58 5 acd 0 L Lol S5 58 (65,5L88 pllas U0 ST Lot | s
B s S a8 oo eiS W 5 5 sl e LS e ol o O F sl
03,3 1y A 8 e st L A e Cle Sty b Ol Jlb oS
Gladbie &yds ST . plesl s ila 08 5 rm:l:_ﬂ\ff bzl glas ui}r-é-‘i"‘“u‘
oo 534S g ol s 65 5 855 laide - LIgs o g JIsgth e
C_L‘...;)Q)l?rj..Li)clw)\)'\C)B)>Q|M55J§i:j\.ﬁb}fQ)L,pcv\;:.&b;JB:
sLapllss 5l oslizal iyl 31 5 Sojlond 0 8 5 e G2l 31 0T 6555U8 L oS 53 0506
bl OVYsla b b3 55 0,8 s Wb s 4 5B s
Lacde — 55 Ol ollss sla s -8 55 3L 150 okl o o7 (slo 55 UM o
L3 S35 5 A SR 3 sl 55 6,505 0l a ) e 28 5 Suds ety

Gl b ol g G e Dby sl 4 L (B ge Sl s e Sa 58

1. Walt


http://epprjournal.ir/article-1-574-fa.html

Downloaded from epprjournal.ir at 10:40 +0430 on Saturday September 5th 2020

WAA 3oL /N8 ol /0 Jlo /(65 51 (530540 5 (61K auln (sla i sy (aslhead) ke w25 1Y

sl s by plad 5 ld o (sla g 4 Sk il ool 3 s 4 attie s S5
b sl olsy 55 2 68 5o (SIS Hluie 514855 0T Ss s (ol Coda (o 5 Jool s
a4 503, ablio bay 528 805 (o Sl abe 458 LS 1) Szt S Wl
oy kS e Gl LIBT3 5 1) 5 S o ST > 0T 5 5 5o
Slab pl s ade 2 U glaey § Ko blacde —dss glace S Ol bl anb
dac et ss la iyl 3l Glads ol o S Cstls , ose 53 05 550 s U
Ll oyl oy blie 55 a8 L5 S e delize sl Jlesl 4 1) 6T (o S
0593 55 (A0 gjl) iz & o 555 4 (6 ke IS bl ol il Oty Bl
@B ol gLy ol o5 5 b Sl ¢ oyl sl 1 Jole ol pi kSIS
535 0,8 5 b oS j3lo 5 4uS glaas jal Blie dowy on 5538 K 4 &S syl
a8l o,k 5 Wil o5 La 5387l oyl ol e 4y sl o g oot Sl (L
J_.al>ﬁkmétnaj‘x\dk{;jﬁﬁ:éh)}xoﬁJWCn)}T@sA{u\};;@)}.pj
S e g5 Olge Lo g pme iy 5o Comnl plaT sl gllas 5 2551k Syl S
O s dhowg a5 588 8 g 5 aS 1y ol ol 0398 oo atudls (o3lal L slaas ks Ol
3505 (kLS o 0 773 11y pn A i ] 387 55 03558 gn (6,8 05101 OT slawinS
sa o, b g may 35,8 SLET bliT O s 4 Sl 5148 515 0l Yl 5l s ,5T
ol Sads o 55 OGS 5 53 Dks pmaiss &5 55 Jaa |y oyl ol LB il s
VO L) dalowl o L5 5 TS 3500 41 0 xl 5 55T g0 o83 1) olids )
Aol il KT s Jlasl glacnln S Cos Jlo Julse 5 sl Julss
S ) e et e S 0 3 (bl el 53 ) 1SS 5 A i 53
o el S50 S 5L s IS8 5 6,05 Jalse audl ST o Ol 93 1) Sl i
Sl slasl a4 o8 gl siS cwlaw glaylid o i Gble js wbw Slidle zalS

0S5 pame (sl S Lo g K 51l sl 5 Sl oslinal (Al 5 plaw o131l


http://epprjournal.ir/article-1-574-fa.html

Downloaded from epprjournal.ir at 10:40 +0430 on Saturday September 5th 2020

\ar el b K BT (5 el ST

3688l sl Sialeab G5k okl 5 o b o T s Sler sbal sy i i
Jolse 05 5a5 a5,k 5 ST S sb 4 i 15k s 65 05 bl £S5 1 ) i
iz (e3lal (slae i el s bl Fle ) S e Jlo sl L ol

sl g et ) S 5L bl SET T L

ool holse g (fim (lda 51T
0Ll il oo e 0L b sl Ol st o slllin s (18F) 'Kkl
Aol s (b oo oy S5l cEad o 4 Calbes glajlil B 5o 5wl
b e Ot asl G35 g0 AS (0 (B 45 Dy i Dol sy il oLeS
Cood Olej S I8 L g il o 2887 OT (635 30 O omn 51 bls b 5 Sl ol ()
S Al s ol Gl At (55 S o A 0 5 L line s LY e
s e s g b OBV (053,855 Sl (e bt b 33,0 57 sl
23 23 51 Eals s s b 501 03,8 ST s 4 s e s 2 A 0LY b wle
4SS (o e S A Ty 0090 2 53 Ll 5 ol gl LSl (651 10 g 0550 sk
sy b 5550 Lalls bl ol 3 pd ST Caltiee (glae 53 5 b i3 alls
Sl S0 (gam 1l o SRl (sl 0555 53 SIS 6l 030l 5 b o SRS ST
s e aLST 1 (258 (55 S ) i LU 63 90 M 1 05l 0 5 5
i S Ol (S aad s 53 50 Jualse 51 a8 das o OLiS 15l Slalllae

T8 ) il e 23S (s 0k (5SS Pl L (535 500

1. Hotelling
2. Gordan
3.Ye


http://epprjournal.ir/article-1-574-fa.html

Downloaded from epprjournal.ir at 10:40 +0430 on Saturday September 5th 2020

WAA 0L /N9 o)l /8 Jlo /(6550 (530 5tab 5 5 (5,1l sla iy (aslllad) e w25 \AF

el 2 1l S Cand e 36y sladebe Sl eslil Lo+ ) Sty o33

Wolis 5 4,8 (slaitn ol 1) bt S Cad Ol il (65 a3 o0 et 3 (0l ol
L ol e o5 ol Cad Daadily i oy 20l (5 0 00 Ll ST 0
W5 b Kos s 3l 0355 pdy DGl ladute pl s 4 s 5 (Sl ki (o oy
Sl ol Sdadddy (2o 35050 5l ol 5 L ol plS cb-‘*'ﬁéj‘g“ib‘f"ﬁ
Sk oL S lowd (sl 15 g0 (3l gladile ol (ol ST g0 St | L it
o5 oS bl 5 5,8 1,5 o3l 3590 s pite e 5 o Sla T Sblu g Sk Ols
S e ooy 1) 5o Jue Lol 5 4 0 5 i ()l 3 s Lk 31 o e
J..\_AQ_i‘)adgL_MLgéjjTﬁ%Lb‘(:Lig;_bw&M&l{su@:{ﬁ6;};_|4>.r._.:5
u)l}_ﬁﬂLéﬂjs.wwujt__iﬁéjd&@f\jsuw:}j@uéﬁdjtéb
s ES lody T (slaad Ly 5 03,5 i, 355 (ab o S alad oS 550 0 50
S Gl S S 358 55l (S impad LS 0 Cnd oIl e b ol o6
5 A5 (b e &l S5 s (I L a0l L S350 b 5 i)
C el e S e Sedd Glg 458 e 4 LSS (ol 350 e a0
Sdadidy L) 331 3 tm bl o B a8 ScS 4d ol A8 o ok (ST
o LT Sl i 35l o6 (B Dk 5 L5 8 o 355 ke S 4y nZa S
L Al b o el M 5 a5 e Sedtily i iy 4 S 63,50 )
(O o il Cad oS s ol S S (V4AV) 1055 s 3l (S i
GOl e o sl p3 GLolE 1 e Jlse 1l G g b 5 Lol

Wi (233 edins OLE U3t al s 87 o)Li el i gla T 5 Sl i U5

1. Pindaeyck
2. Dale & Zyren


http://epprjournal.ir/article-1-574-fa.html

Downloaded from epprjournal.ir at 10:40 +0430 on Saturday September 5th 2020

140 el b K BT (5 el ST

el b Sl s La T Cad il o pls i ()l 5153 1655 1 53U
A e QLI ) b 225 48T (s = ~(s-) b b el olais s F L s
2 4y Cod 3 o b a5 5 (5SS a5 el b gy YU ba T S 487 5505
ol i Dleal 5 o ST Cond sl el iy a3 on I sl 3 o e slalil

h:Mﬂ\ LQ)BJ ji\}-.) ng"‘\'é'i’ ou\.'.S U'::’G

Sh Jolas ¢ S S b Y-Y
b 8 hpo Noos b0 s A VA Lo 1A e JVdzul (1440) 5 sl
S IS S 503 S 2By S 58 Sl S 5 6,8 KB L5 S
O Y S P POIS (G P PR = [ PRTYCINC g e RO P PG
e VAl ey aad (68 K8 S 55k 5 03,57 i 1) S (I LG S5l 2
i 5 0lg5 ol b sla e (6,8 IS8 iy ladie o Gl S 4 Tl 03 Sl
53 e L a U5, K IS8 Sladde 3 15 Soys s shite ek 4 LI 1y 085 ol Sl ok
il e o L DU ) e ls 48T pls S s ed LS 2355 blod T
Sl 3 45"l ol s golie Ems Jol 5 gen .5 305 0,L31V450) & gualinli 4y 35 4, 01 5 o0
GO S PSP P PRCHINCISPC. STURCH JVE JPRCH ) PRTCN SR (B
YL 0T 4 oy (6 iy Lol 4S5 55 oo 2l (b pe VIS b 53 &85 s
=23 8l Sl ST s 5550 55 (6305 SN Y game ST joe Jilsl 55 il o s
cﬁﬁjdﬁiajsls)lﬁg%l@)\:@.eq?ﬁcaﬁ)a\pé@gsf}nzb)\}OTqb’
Y- N 16 S UICIIN JLH JUNFL R S PR o - Y A B I (PNCA P NIV RCIPn
0l g (gl Dlonana 5Lo W 5L 5 Lol 5 as o ls) posdle Ll alwd 545 0
Sl Ay 5l K Olimer < K Sl s pd o L5E C Ol F 5 0B S

Ol ade 1 T odonie SV (slags 05 Jlasl el Ol g6 4 ool (b Il & O


http://epprjournal.ir/article-1-574-fa.html

Downloaded from epprjournal.ir at 10:40 +0430 on Saturday September 5th 2020

WAA 0L /N9 o)l /8 Jlo /(6551 (5505t 5 (5,1l sla iy (asllad) e w25 148

3 S OIS o b o 5 38 (i Jly B8 e ool S e i aa )3
258 55 650 55k 55 el e Sl

SIA s Lk G 28 L 5N ab e Db el el S el a5
‘u;w@,,z,:|)uw,u,a;g@&\fwuﬂwséuqﬁu.g}:
B3 58 Jew 300 Cwd 69y o 1) ol i Gl Ol S Ol g o0
i 13k 2 10 0T (6551 Gl G105 ST Sl JBl F—¥
o 35 a5l 515k 53 Dbl 0S5 42508 ladle b o LTl i le e 1L el
JUIS SIS T (65,31 slacbn 1 codys 5 plb S a3 g 55 BB s sl
Wb e ls o sas 53 egdle 4wl Coenl Bl Sl 55 S5 5L 35 5053 arle e L
o) Ol el A3l s Al 5 L BB i O 31 st e
Cad e 53 5 amdl Jhljdl el S aher Sl ad sl slpe Lol AL 2l 53 4y, et ls
ot ¢ 3Ll Gla el ¢ Ol s (Y AWV D0 b o il 31 55 ol o
SLOWE Olje el Slskns o siagen 51 (S5 Ol 0 (1o (alll o 55 Oljn 457 555 0
Cdls Al o s ¥ s Lwge jaboas YONO-YF I AYLL Olgx (65 S
(International Energy Outlook, 27: 2018)

B Ll Ll S g 051Ul (355 ol 55 () 5o S5 1 (sla ST 1L
e LU sl a5 bl b a5 4 a5 L Lol eyl e sla 5L
GV gl (e ST 5 Dbl Cand Jubli )| ol &K 4 B 1150 bl
93 S 3k el g i 3 b g okalie 5 ol g 53 4S5 gbllen s 8 mitie S

33 03505 S5 L LSS 0T (b 5 s gar sy Jle (gl s oSl 4zl 13 5,155 S

1. Cantango & Backward


http://epprjournal.ir/article-1-574-fa.html

Downloaded from epprjournal.ir at 10:40 +0430 on Saturday September 5th 2020

Vav el b K BT (5 el ST

el 03 g 515L J S 3o yn 5o Sl ade oy gldd sl 53 g ¢S5l o sas

(Monthly .Argus, 9: 2017)

S/blt
3 -

2 -

Jul Oct Jan Apr Jul Oct Jan Apr
18

(Lo a1 5 Slol cand LL3 ) S0l 5L (el sl b sl candg Y Jloges

Argus.com :i=L

S J 28 g ale e L 5o OIS 05 pd Ll 4 5 L &S ol Jl= s ol
LI )l oLyl OULeg e 5 555 53kl e ol 55 (rn LOT (JUIS” ol Gy b
0355 35 b (63520 gy &S Liedr S5 sla ST ol o H50 oy g5 (slaas o 5 oslizl
5 ns i ladlo 5 o (V49000 sudinl) s oo IS8 Sidaoli oS 55 1) ilaac
u;;l;y.sj);ﬁ\j\..ulmbru-gﬁa;ﬁéw,sg}p\&b\)ﬂxﬁd\ Ol s ks
4 b Oy 53 5 Ll (o0 (65 sl Cond 5 Sl S 5 (o s G
Bl e 3 e o5
A Ol (6 sa 535 o T S Ly o 5 Y Cnads oS LT 1Y 55
;I;xagﬂa}ﬁ@\élﬁﬂ%;;,tq__&é:‘.u\ws-_aéugs,; Bl 53 35wl s
LT 515k on e |y i 150 el glapls kb b ks 3 b Sl 5 ol OT a5
93 iy Lok pl 55 Sl ks o 568 55T il ane 5 1S5 0T 55 o slasliL oS
oo 51 805 bl s bapls Syl Ceod caz3lIS S 55587 ol sl plst L Cnd

23 45 5 b0lan (WAL 555188 sl ol 1,58 30 comi 1 0l plst s Cnd


http://epprjournal.ir/article-1-574-fa.html

Downloaded from epprjournal.ir at 10:40 +0430 on Saturday September 5th 2020

WAA 0L /N8 0l /0 Jlo /(6550 (530 5aab 5 (5,1l (sla iy (aslllad) e w25 VAA

)::)\:wSPAb;bjy.sgﬁ))lbdl.g:-ubl.&(lﬁ-@%5‘:}&@419}%(Y)J‘:}u
Coa iy Ldlaza a8 ol o 531 K aT sl ol i )Y Ll Oy g
“—{J-:-’Q‘J-i‘(“"cﬂ-"-’@*‘c-;vcsfur“"“"w"*“‘}’”‘ﬁ-"‘“‘)lﬁb‘u"u(‘"@

g R el el plt Ll e Sl

Dollar has been oil's main driver

2 oo
g5 = Qil (price per barrel) -Dollar |~

;0 | |
4 /\/\/ -

[AA)

s Caosd
3
JY.} u.a;—l..i.

46 95
44 94
42

6/13 6/20 6/27 7/5 7/1 7/18 7/25

(Energy marketwatch.com w5l Yo 35,0 s Sl pasls abs cuis alal, Y lages

S5 S 1 5 Lo 53 el ol 18G5l L ablie 5 (655 Izl il
U1y psaS cnl ot Astls i s byl cpl 5o aay0s 58 05 1S 6T (6550 Il 5 i
(International Energy <l acils [isl580 595 55 Sl O gee VY A SIY A DL oLl
Slalusgdms adex I G55 glalys gt plas (had I g5 1 Outlook, 27: 2018)
W5 st latwlin g Conlodd atils , Ctd W g5 4 s 2alS bl 53 Jaoes s

2 8 dal Sl aal ol s ol


http://epprjournal.ir/article-1-574-fa.html

Downloaded from epprjournal.ir at 10:40 +0430 on Saturday September 5th 2020

144 el b K BT (5 el ST

i

million barrels per day (b/d)

April 2019
13 12.2 million brd
12 >
11 Aug 2018
11.3 million b/d
e 10
N9
B
.j 7
6
5
4
2
% | ' 1 million bl;l increments
0 «

1920 19ISO 19'40 19'50 19'60 19|70 19|80 19l90 ZOIOO 20I‘10
EIA.cOM 351 cilies sl Jlo o 15 101 Cuis adgs Wy, ¥ loges
Sl O 53 5 el 5 ol Sl 93 4 I 6T s a5 il 581 clialy ol s
e L LS T pls s sl ool il sl 4 K ol i Doy (Sals 2l
OB Gl 5 el 4l 2alS S gladle 5o 55587l (6551 Il Ll
(s 5 461, S 518 Ll y ol 53 s o3 i Sawly LialS Hahte 4 Ci W 5
o LSl Jasl 5 38 5 o gyl Slles anw g ) 56 gla ST
Wl 03 gad s S gladle s 1y i S S
) &Sl 0T 15,05 5 e 1y Olajl 01 b ablis Conlow (S5 ) o o5 53 ol 5
LaoT iy e i L (26, lab sl 53 mile |y 0T 5 amils 5,5 &K Ol e a0
A 355 4l 53 ol ol cdls e Hl5L 3 (6,8 5 s S s ke |y &Sl

Sl ;S50 p3Y . (Daily Argus,10,2018) iyl 5 puioes SlS 1 5,51 Cllad b 3 s

,

6@)}"54{))}&‘}&AL{}&)‘MA_J}SJ}S))@.M@)-\;@h@‘;y}&mﬂhﬁ):.
Ci oS W 5 slacS 5 5l mlem (clataslin 3l onlinal LIS 0T b 5 sganr ooy lod gu5 OT sois
g@x{@;@;ﬂ,;udmo\};@wteajpT,up,;&j\,‘e;L;u),;rwg.,,w>w,;

Wl 035 Olojlo I b bl glinly 3 2338 Gladle ;5 s oS 5 dis (ol e 4 Kl


http://epprjournal.ir/article-1-574-fa.html

Downloaded from epprjournal.ir at 10:40 +0430 on Saturday September 5th 2020

WWAA 5oL VP ol /0 /65, ‘_gj'i)ul;ﬁ)‘_;)uiul:w Slaiagh (wllad) e 4 i Yoo

o Laad (LS a3 5 A5 bl g 0 T s 3 glaele b oS
3P b e 035 il 4l (T S T (65,50 Ml o131) ol 0355 128
25 Bl el e Ol 55 LS T sl (gl 4t 5o ST 5Y5 00 Ol
bly ol 03 okl dal gt b gin 1 55387 ol e el 8 A 5 dand 055 ol D) e
448 (oY 516 a3 Sl 3553 5 5887l g SHS aT OB s e L5 40aS”
Gl g 5T il e blw ¢Sl 5l das o o5lal odouze VLI (5 28 sl &l
(e Sy 355 26,05 58,5 6l Sl o Al ) 4l Syl S s
3 3Ll O, o 3 5 o I T il 5 (5T (18 0 2K 03500 o 50
¢S e 4 INOPEC) L (s 08 S sl 5 OB S U 5 05 8 4 e el 056

(Platts,9,2018, S&P) sl o35 ! 53 0 K8 Cdlad OLL 31 k3 >l 93 (555,

SRR 9 T 9 4 8 S f
Gl e 51 SOl S 5L s ol (65 el S SE )y p e Coda
ol OS50 65 51 el 51 S bae iy Julge i o b 51 = 150 g
Hods Flas gla ke L ol e 0 S Concd Bl g0 S Caad = ol K T S 15
Lyl s 1l g e oS amnlasl cladie SOl Slus (sba e o 5L gl
¢ remwnlasl SIS 5 ol gl 5 5 5L il Gjtf Joe 33l oSate 1y Sl g
Gl IS0 T e et 4 oS s sown 5 457 ol IS EBar il 03 il
(s (slas g o b 5l Sl w515 S IS Al s iy 28 nl S 2las
A Sl a8 Lol wtans 5 (U D) soa (b0 bl &S 58l b a2l

Sty Olaj s 53 65755 &G 3167555 o 03l ol SN ol s cilsys 3,8 oo ST

1. Engle


http://epprjournal.ir/article-1-574-fa.html

Downloaded from epprjournal.ir at 10:40 +0430 on Saturday September 5th 2020

Yoy e b T (65 Sl 3G

Sostizal LT (ol (538 bilams 3  (Siawas i y3 457 Sloj 313 0Lt K1 13585 some
3 - 4 YAAY (S50 ol YU I Sl e il a5 L acglin 3 25T o,
Sia (iags nl 3 eddeslizal (slaesls Sl sar oxlply . (YVF ¢ aly 5 asi =56
50 3sb 03 o WT 554 0p05T L5 Al ls 3 5 2,8 OS5 55 00 sl (ol
3551 31 Jod S Cad p al 5 (5551 el ST ) s lite (V0T il

5 gh (o p 03l 3) 50 (sla ke (51 258 Sl ke

gy Jae g Sl oeasl Y Jgar

[ o)LJ L;ol)"! a0 Q)LA-‘ ool Jlei! o
Fou (O/\BY) A ey
2 ool \ AT ofeeY

;..a:u_.' 5 c_t.: A’-‘Lﬂ

Ssa3T 53 (Gles ilisls 52,3 Ho (23 20T SIS o b 03n5T 4 e 5 b
js:,_..»I‘ij)J'.{c);;héJ‘jT@))\{FJJJ?)‘AZ.A}‘Q}A}Ta)LATﬁJLEA ‘Ji) céjfhd S

b pkio (S %0 .0
i e 6w laosls leslinl U Gl Cand sl 5 glaanlon g pshite &
P Gy L ST Cad g 2l 58 ey Sl it L 4y by e s
J_:J}S}J;P}‘:upuc&‘)éuﬂi&iY\idf‘)?MC.—GJ&)fﬁW‘QMﬂ‘

el ol oslazal YOVWV-Y VA JL b ek


http://epprjournal.ir/article-1-574-fa.html

Downloaded from epprjournal.ir at 10:40 +0430 on Saturday September 5th 2020

WAA 3oL /N8 ol /0 Jlo /(65 50 (530500 5 5 (61K auln (sla iy (aslhead) ke w25 Y0¥

:J&\{@&SCJ;A{&A}}:a‘)bcéu&‘éjjﬁdux‘é:ﬁ
(e 2 53 ,¥3) K T i3k st ls s s Sl o W
(S 2 53 ) S T 5L e s s i gl ki ST ond WTI2
(482) s elay VL &5 55 4 Sl T bt S (535 54 STOCK/Input
Gy 03 e K T b s 4 55 :US PRO
(G5 0 4K) KT pls s (5 e 1US Con
&Sy 95 Sl 4Ys 5L esLs :Us Dollar
(’Lé"' Db s e le D

0 Gk Sty i) 05T it pUle Cumd s Ol asedie gl Al e pl 5o
05T gl 355 on o YA L OLL B Y18 L 51 Soida (slaesls 5 Eviewsd i !
Joolis Lol o3 gy Ll o 3 pli o Slyslo o s Lo it plas s oo OLES ol 4l
L Ced (535 ol F Sl S G ol Al o Ll 0T Ul 45 50
Cad w5 Ol pl e a0 LT Sl Ll o b Sl el
338 o Sl g b ol il o e ls laple s
SRR Sl #
o puiin | JoliZo ol Ko dbyly oy g 1 —F
ol p3Y il o S 53 31 Bl a5 50 S S5 S sla e 5 oS T )
)b)\]ohanssonJ})j‘)}_]&i.adu\_:.JHO}JJT‘)L&W&‘Q@WL}G{‘J)%}
adaly B sla e Obe 05 s 3y b ol SIG caps poslisal A g A Cila,

1. Cointegration


http://epprjournal.ir/article-1-574-fa.html

Downloaded from epprjournal.ir at 10:40 +0430 on Saturday September 5th 2020

Yoy e b KT (655 el 5T

OLES 55 rnman dlaly &S5 g5 3 s oS ol 1 opl sl i pls 5 g g aaly &5 il a3,
Lo e Sl v sl BT 5 55 1 a5 56 65 355 O 5 on el e o) Som

.))‘.:.:‘,3-3M@l})%é}&hﬁhd@c@‘.wb

e dlal) seil ) Jgos

Data Trend None None Linear Linear Quadratic
No Intercept | Intercept Intercept Intercept Intercept
Test Type
No Trend No Trend No Trend Trend Trend
v Y Y A Y
trace
A max Y Y Y \

G gl e

b pxio ol yo b)gT)g Y-#

S35 S 3 sla ize 5035 ilisly 5 SOle sladlslas sl G)lf e IS 55k 4
S gt Al e S0 Aslae kS o 513 Sl dlas oy S 3 sl e
T 55 Slacnbn 33 8 o joad Lo ite 51 (ol (b b 5 o § 5 51T 3 65
e o Cad G b 1y Gl g 535 5 o oSt L ad Dyl S s
@w)\jpwéuﬂxﬂ@l.\fﬁpdjﬂ o) 35 ol i Jlesl ol 5jle o
ol 035 Glag 4 o 5 L ast b pb ki a5l o gl s oo 513 3T o 1
45@\_? il sladuis 1ot 3L glacwlw 51 IS 51 gl piie plu 5 e
G S e Gl pioma 3 55 o 03kl 03jle oSain 1) Slug Ll 4 Ll
WTD G T 5L sl ol ks a5 Lo 5 s (G 5lvo 35 o s A5 5

P ok ol o (ST o 3w 0T b s 5 o g esls 15 b cou )


http://epprjournal.ir/article-1-574-fa.html

Downloaded from epprjournal.ir at 10:40 +0430 on Saturday September 5th 2020

WAA 0L /N9 o)l /8 Jlo /(6550 (530 5tab 5 (5,1l sla iy (asllad) e w25 YoF

L grie (el (S T b s 5 oSS Tl S (53 50 1SS T LI5L e L

Log (WTI)=cl+c2 log (WTI2) + c3log( DJ)+ c4log(Dollar)+ c5log
(Pro/con)+c6 LOG(STOCK/Input) + c7|og(eX) +et

5t2 = .81et2—1 + .825t2—1

.>}uldawjfjb).>j_)$))j.p® Liija-\')yaj\)bup[,&)r‘.@,w

"

")

.@lamT(Y)d;&)w;J\»@\):)jTﬁ@w

Sl dolae
it Constant | LOG(WTI2) | CON)/LOG(PRO| LOG(DOLLAR) |  LOG(EX) |LOG(DJ) |LOG(STOCK/Input)
N IR VAR A YR YRR A YA
LOG(WTI)
CAVAD) [0 crayy | cavey | @y |0Ray)|  oviss)
R | AdjR? Log likelihood
Jae S
.34 ./29 DOFISD
il ls oles
AIYA
B VIY)
Y-
B2 OVI$)

"9.-.0’;!: ) C‘b J’-L



http://epprjournal.ir/article-1-574-fa.html

Downloaded from epprjournal.ir at 10:40 +0430 on Saturday September 5th 2020

Yoo e b T (65 Sl 3G

GoleT a5 5 wilsls 5 pSole (laadslae oyl b 4S04 o stalive &S 4b Olea

Ly adslae sl g pazmn) Col Jlsline il sls alslas ol § gazme Az lslins
S sl o daly glas o o 67—l Luilyls dlalas 48— (Ddlslas 53 (Wil o &S L 1,
Uast oo oo (7 1) 5 488 0593 (sllast oo ( uilisls o 871 ) 51 ol (i 355
Sy ol G555 SIas el 56 Ol aSG1 gl wiomen . Conl 42208 0,93 45
&lwdis GARCH(L,1) IS a il pls alolas 03 505 gy 5 o5 Li el Cb
g e hlia Y Lo 5 ) Lol i (bl aoles) YL s s ol 2 o Col 0k
o ek o g (Bl o ke sla e 3 (D) Dbl g &S 5 oins Ol i 5
S s 0 0L ) (Lol 5 4 ,0) Ci 5L slaeS 4 B, o 3 g g pa Ll gl L
s 65 S slacwlw I AU L;LA‘.J;)U Ol (ffy AL eyl Lae 9 ooy o o
i M5 e 5K 6T 568 e 65 Gl 7 T 3 das o O 1y ol 5
oade .Sl ods S s LialS o (S aslae 3 0T g oo illas) 5,05 5 a5
3 g on AR Sl Ced (655 S R P) SN e e DL By b D55 It
ol Gk Coad LS T b S A5 2l 30 L Y N0-Y 04 (ol s s oyl e
dslee ol 358 o otalie 4S5 sbilen L5 ga5 a2 1) 4Ky 2 5o ¥ P JUES asls
5 bl ol e Slsline (65LaT Blodd 3 La e 4dS” 558 Jadd 5 (1) 0k
Sl a8 WS U L0 5 LK T L0 jesls el ST s (1490) O sulials
G 6 A Gloe ol sl s 03 5 o (oSixte ke 3 Gl 5 ol
a3 Sl o 53 S50 (sl a5 4dls it adal) LSS T Dbl Cad b (o s
o5 5 S L 53 el el kb Sl JalS jub 4 ST s et el ol
i Slwl Cad 4 JalS7 j5b @ ) 1 ol s 5 ol 31 oyl e o des s
Gﬂl_g,aTngbéjJ;\a;Féuwpskﬁi@w..mwc,,s,:,ugwtyu

SLS Ay a5 L5 3,18 e 5 Sl oy e Sl s SlLLL s ST


http://epprjournal.ir/article-1-574-fa.html

Downloaded from epprjournal.ir at 10:40 +0430 on Saturday September 5th 2020

WAA 3oL /N9 o)l /8 Jlo /(6550 (530 5tab 5 (5,1l sla iy (asllad) e w25 Yo

Sl crasd gods WS o S0 S50 o deob Ol i al Sl sl 5L
A5 i) sl el Olsie 4 G eT pl il e 5 A5 O (e e
0T Sl G b a3l 5 0315 Sl 515k 53 el ol s Cond 4y it S 1S T
Ao 53 S5 g OT U0t 4 S S 5 a3 o3 &6 Gl W) led o S Te
Gt 48— el 5 e BLISI 5o as 0 b 5 1) el plb Cd el Dok
Bl s 28 S 8 3 T (olplew & s 5 L—lil o K oT ol 5 (0 s o Sl
wadlate 3 plst Lo oS 5 Gl o iSTLy (il 5 (28 OMlas Sl (ST $5S © Sl
LT sl (Ml sllib o 6T Slpslo (3 imman 5 55387 1 56 5 b g 22
e 5 3L 53 Jslas S 53 Y0Vl 5 51 ) e (sl 558 ¢ lin 3 el sl 5o
o3l oo iy S 331 55 LS ol oS ol Jl 55l oS isls 2alS 1y 5 5 A 55 Wand
Codn sy paly s 0,8 5 onls el o i LT 53 &K e (la ) 5387 (gl I3k 5 03 505
el o3l3 ) 33
23 5 by or (s O pmn a1y (G b S - il o) b S8 528l a2l
S ed Aol o sBle 4l 03 g0 y3lo by 52T pl 4ty 3 B el s
Rl el 5 (e 2l ST o) G T plot i b (23 ) Ll 15k et s pls
s 45| 03 8 LS T (slapls s ¢l 5 sl ol OL e bt
sl 4 a5 b (B 51l S5 el i Sl Sl (sl S (6 s (S S
ol 3 Olal 5 (6 ser Lalnln piman 5 S b 5 )Y (e i Ol e sSas ol
Psgju@;‘m\,uwwﬂ;,W&,bj;;\,‘y;dasumy‘fﬂs
Mﬁ&p6M>@ou;,)Tj@u.af)‘;dg;,u,yﬂﬁaw;\‘duﬁ&ln
QCGJMQ.JQQ&U;AKW)#QMJA“JJ-\:- oa il L Cad )Y 5
Ol 558 5 b o S gt 53 (al i i Ol (55 pper Conlw 41 4 5

LT plee DL mis sla sl o 55 e 51 S & — 5 sl e L (UL 056


http://epprjournal.ir/article-1-574-fa.html

Downloaded from epprjournal.ir at 10:40 +0430 on Saturday September 5th 2020

Yoy e b T (65 Sl 3G

1) 0558 ol Jlsl (531 0T s g 5 4l Ay 56 5 S St By 51 53 =
Bl Gl LT Cad ol iy O el 4l ol s 1 WO s 53 5 0 500 o 5B
Cad S35 Famals el (Bl S Wy Sl 514 Sl S 3 opl el
S e Sl o 55 15 S g 03 SASS S OV sl bt 5 L
86 oml U 3y o Cad I 6T Cs a5 2ol 31 Sy gem OT 1 53 .Lilesls
Db a0 g el p i S e gl et ls ol Ay 6K L sl
e 0 5SS ols) Lo 5 K T plst S (63 g 0 ol 0 a3
P Cad S o a5 L S e 3 ST S 55 8 e el Sada
bl ke ol 47 1z Bl 5L OV fdowd (gt il 55 od g5 @ oL ol adl LBl s
15 o eiin 53 pl S 1 3 55 o ok 1 0T (Joils (laolRt VL &S 5 4 e 5
G il K s bkl a8 ol 5 55 0sdhe 4 bl S b g odias OLES
ol T 53 el plst L Cead 4 o Jlo 0o 3 el ol s d K05 e
L LT ks (855 OB s e (g1 bl oS (Lol ol i ST ad)
FYL s b B o8 Glej 3 613 e 5 OT (il b comly Slacad L pls i
e 53 5wl o a8 5L S sl s (63 g 0 iy b ol 0 80 4 0355 00
35 Sl Ao ys S5 e slas 5T il 33 8 o s S S talST ol s
35 Loy &S5 ralsT ol 0T s laolau VU ST 5 ) o K T s (53,5 50
s sarli ol Lk

S 5 4o 9 SNy o Y

oL ol Sl S (655 2 K0T (551 055 Gl g 5 ite 4 Jlis ol 55

Lo it ooty a5y () Ko o Sl olinal b 5 3 85,57 5 )8 Je &5 5528

;lfjg_sajy,>L<ifT6u¢_Mp}ul;gwldrm@pg&:ﬁ,g@w.mw)j


http://epprjournal.ir/article-1-574-fa.html

Downloaded from epprjournal.ir at 10:40 +0430 on Saturday September 5th 2020

WWAA 5oL VP ol /0 /65, ‘_gj'i)ul;ﬁ)‘_;)uiul:w Slaiagh (wllad) e 4 i YA

=

Al G O st La plar G CoaB Ol S0 o oS =03 L 45 0 o7
TS s Sl o 2 55387 Ik e b ) Sl s men § Ko el
2555 e e ls pl s e (s lsline S 4 LS ST felse e o s e OLES ke
58Sl L alie LSS T e 55 (655 otk S5 51l 355 S8 35 Sl L1530
ol 55 1Sl e (glay 558 ¢ Julie 5o Sl Ml (slayl3l 4 Sl yslo il Bl uoman
Sl Sy 33 o) &S Lsls 2l 1) 5 A 5 bwd S g 15k 5 Jsles S )3 Y017
S LT 53 ST ol saie (gl 5287 (glasl3h 5 05 gd oalitl odaT i S 31 55 1 6T &7
Cab) o i 35S ol el o3l )5 g (o 3590 1y s 0,5 5 gl eid (e
sl o s slapls s lae 5o 5 Ll o (Jols O ) (0 b S8 - s o
(-Lﬁg;_é;litujljljlgup}'urls-@@éw&@@jlg o sde ds .l 03 503 ols by 4S8
Sl T 0L e Joles (a8 sl 35 (S 4 S 5 0mlh Cnd) G T 3L L
Sl szl 51 (ks (SIS Cand s T Sl 03 SIS T (slaplsn s gl oy
Wl S L S
sl g fhe kit Jalge 8,8 (055 L wlaysls o3is 4 b (Mol (sl
ol U ssd g gy 4,0 5lile -1 el b b tnn g7 ol 1 86 Bee — 5T slolis
SOl Pl a5 5 gl 5 sl sl siST (olsa 5 5 K T (sla i iS5k
Ol ks b 935208 O oy (G Aoy Coma 3 B8 0 55 (Ol 18 Sl ) 538 g
N3 ol 3l a3 pane b o sl o 53387 (58 3kt 7 ey 54 gl
slgtin 1 il a0 56 (slaggysT 2 il W 5 Jl )3 (sl cimmen 5 &5 e (sl ol
s a2 33l immen 5 Shas g (n Ty Sl 5 Oal S oy o 2SSl a5 133 S e
235 W G g5 a5 i Sl S Jie (3o dnn 5 457355 o gty Ml IS 53
5 el slasll 3101l s ol (6 G T (b S 3 (655 Sl 4 4 5 L 0

4;..':|.UJ{LS.uLngQJQ‘YspKiJaT\eS@AGM‘wéL“dﬁLﬁ‘-’j‘)‘)‘ir@”‘fﬁ“g


http://epprjournal.ir/article-1-574-fa.html

Downloaded from epprjournal.ir at 10:40 +0430 on Saturday September 5th 2020

Y.q e b KT (655 el 5T

Syl o Bl w33 O L1y 35 58 5 L e s (55l (SlassKen il o il
4SS o sl 1y Slsbal 1 N5 5 sy (585 Slag 2 5 o b AT (6l 0]
5 Lis el st pl o 31313 b b LIS T il s s 40 5287
Lo ol 53 5 dms 3 LS o7 (gla b bablin b 55 55 (5l Lalyy 2ol 6l 526
Sl 51503 (ga5de B el ol adlidias 3 28 o g osld L2alsT 1, 0,1 b s g (g lew aly,
a0 g 255 ol G b b LUl o s 53 K T e dps slacnln S o

\;“\°3}4g5)\>5j@l-:“(5k*‘

&b

el 6l O Slaaly 5 5551 9 (55515857 (IFAY) (on f oo 9 S (oMl
MIVY oo Y ooled cpsd 5 (o Jlo (ol ol anlilad " Olgr (5551

e S 5 oIS (ol (65,5 5 6 L7 Ll (VWYA) dzme b e

s 5100l shasdl 5 Ci ide ol 5 Sl oy " L(VYAY) o6 0 ¢ SgSu (
(§) Galo plal ol ki orliis )5 a0l GUL " o1 S e

sl OB 55 50T 5 SlHLasl el (golass] il (VWVY) 39 38 (S ials

O (Y Sl g) Cod sl il s Ky Co pelo g olizia (\WAY) Sgrue (Olic 50
855 Sladllas

33 0Ll S c glacaasd Hly o Il slaylil ST L(1F48) ablius dwws (5325
MNONFY oo O oz g oS0 ¢ latsl aloes ' ke o5 S

Cod DL g s foaly 55 (630l iy o pite i (68U aalllan (YY) (g ( Siloke
sho img iy adoma ' SHle 25 > Ogew S5 sGARCH (sladde i oslizul Pl
VY-V e solail g jlud o

o lis Kan 31005 () ol 9) i 3Lt (VYA ) e (S agm

s 51 OT gladaly 5 i Ele g2l Cetl " (1Y) e (SIS

YRAV-YOr Lo ¢ o gar (SIS Calw (63 oy olalllos anlilocs " 5 )8 ol


http://epprjournal.ir/article-1-574-fa.html

Downloaded from epprjournal.ir at 10:40 +0430 on Saturday September 5th 2020

WAA 0L /N9 ol /0 Jlo /(6550 (6305t 5 (51Kl sla iy (asllad) ode w25 YV

R LSS Y & 5 50 e ST LOIYAQ) S5 (S 3315 590 (o) 9 0 3 398"
NN oo o)l sbas] Oleles alilas Mol S5 Cad S5

Ol (Ml Sl 25 5 b gl Ll (IS b (1FAF) ol S5 (o
WY v s (b ol aalitns

wolilas "WTT ol & ST 5 Sloal (28 Lol (o 2" (0F40) Ly 3 (5 prlge
MO-NVY e (solad] g ldde Coldimr

Abosedra S. and S. Radchenko (2003), “Oil Stock Management and Futures Prices: An
Empirical Analysis”, Journal of Energy and Development, vol. 28, No.2, pp. 173-88
Adelman M. A. (1982), OPEC as a Cartel, in Griffin , J.M. and Teece , D. (eds)
,OPEC behavior and World Oil Prices, London.

Adelman M. A. (1993), The Economics of Petroleum Supply :Papers by Adelman
M. A. 1962-1993,Cambridge, MA:MIT Press.

Arouri M. and D.K. Nguyen (2010), “Qil prices, Stock markets and Portfolio
Investment: Evidence from Sector Analysis in Europe over the last decade”,
Energy policy, No. 38, pp. 4528-4539.

Balabanoff S. (1995), “Oil Futures Prices and Stock Management: A Cointegration
Analysis”, Energy Economics, vol. 17, No. 3, pp.205-10.

Barsky R. and S. Lawrence (1988) “Gibson’s Paradox and the Gold Standard”,
Journal of Political Economy, Vol. 96, No. 3, pp. 528-550.

Bernanke B., Laubach T., Mishkin F. and Adam Posen (1999), Inflation Targeting:
Lessons from the International Experience, Princeton University Press: Princeton NJ.
Bessimbinder H. (1993). An Empirical Analysis of Risk Premia in Futures Markets.
Bordo M. and Anna J. Schwartz (1996), “The Specie Standard as a Contingent Rule:
Some Evidence for Core and Peripheral Countries 1880-1990, in Currency
Convertibility: The Gold Standard and Beyond”, J. Braga de Macedo, B.
Eichengreen, J. Reis, eds., New York: Routledge, pp. 11-83.

Breeden Douglas (1980), “Consumption Risks in Futures Markets”, Journal of
Finance, vol. 35, pp. 503-20.

Brenner Robin and Kroner Kenneth (1995), “Arbitrage, Cointegration, and Testing
Unbiasedness Hypothesis in Financial Markets”, Journal of finance and
Quantitative Analysis, No. 30, pp. 23-42.

Chen Y.C. and K. Rogoff (2003), “Commodity Currencies”, Journal of
International Economics, No. 60, pp. 133-160.

Choe Boum-Jong (1990), “Rational Expectations and Commodity Price Forecasts”,
Policy Research Working Paper Series, The World Bank, No. 435.

Cologni A. and M. Manera (2008), “Oil Prices, Inflation and Interest Rates in a
Structural cointegrated var model for the G-7 countries”. Energy economics,
No0.30, pp.856-888.

Corden Max and R. Garnaut (2018). “The Economic Consequences of Mr Trump”.
The Australian Economic Review, pp. 411-417.


http://epprjournal.ir/article-1-574-fa.html

Downloaded from epprjournal.ir at 10:40 +0430 on Saturday September 5th 2020

N el b K BT (5 el ST

Fueki T. et al. (2016), “Identifying Oil Price Shocks and Their Consequences: Role
of Expectations and Financial Factors in the Crude Oil Market”, Bank of Japan
Working Paper Series, No.16-E-17.

Kollias C. (2013), “The Effects of Terrorism and war on the oil Price—stock Index
Relationship™, Energy Economics, No. 40, pp. 743-752.

Pindyck and S. Robert (2001), “The dynamics of Commaodity spot and Futures
Markets: a primer”, The energy journal, 22(3), pp.1-29.

Samuelson Paul A. (1948), “Consumption Theory in Terms of Revealed
Preference”, Economica, No. 15, pp. 243-253.

Tolson Michele E. and E. Weller, Christian (2018). “Policy Responses during the
Trump Administration to older”. Journal of Aging and Social Policy, pp. 337-356.
Wanger A., Zeckhauser R.j. and A. Ziegler (2017). “Company Stock Reactions to
the 2016 Election Shock”, National Bureau of Economic Research.


http://epprjournal.ir/article-1-574-fa.html

