
www.SID.ir

Arc
hive

 of
 S

ID

 / /58 /1393 /238-207

/

1

2

 :30/1/1393 :25/6/1393

       

 .  

19952012VAR-ABEKK-in-mean3     

)     

   

)( .

           .  

    

 :BEKKGARCH   

JEL:C01C19C22C46C59G1G15.

1.khiabani@imps.ac.ir

2 .

dehghani814@gmail.com
3. Vector Autoregressive Multivariate Asymmetric  GARCH in Mean

mailto:khiabani:@imps.ac.ir
mailto:dehghani814:@gmail.com
www.SID.ir


www.SID.ir

Arc
hive

 of
 S

ID

208)/

1 .

       

       

      ( ) 

      

  

            

  

  

    .   

  

 .

    

 ( )

 . ( )

        

    

.        

www.SID.ir


www.SID.ir

Arc
hive

 of
 S

ID

 /58 /1393209

    .

)1989(1     

20062     .

       

 .

) 1998(3       

   .

) 2005(4       

  

.

  

          

2008

) 1990(5    

     .   

   

1. Ross (1989)
2. Liao and Chau (2006)
3. Fleming, Kirby, and Ostdiek (1998)
4. Capie, Mills, and Wond (2005)
5. Melvin, and Sultan (1990)

www.SID.ir


www.SID.ir

Arc
hive

 of
 S

ID

210)/

        

  

       

    

)2013(1  

 .

      .

   .

     

 .

  

)  

    

            .

     

.    

       

).

1. Ewing, and Malik (2013)

www.SID.ir


www.SID.ir

Arc
hive

 of
 S

ID

 /58 /1393211

    

  

  

       

.

        

     

19952012

1.    

2.  

.

3.     

        

  

 .

     VAR-ABEKK-

mean  ) 

 .    

www.SID.ir


www.SID.ir

Arc
hive

 of
 S

ID

212)/

 .

 .

   

  

  

       

19932012 .

VAR-ABEKK-mean  

19952012

.

2 .

   

         

         

       .

 .

20131    

 .     2000  2011

VAR-GARCH

20132      

1. Mensi, Beljid and Boubaker (2013)
2. Chiong,Lin and Huang (2013)

www.SID.ir


www.SID.ir

Arc
hive

 of
 S

ID

 /58 /1393213

20111

 .  

20112    

       1998  2011  

VECM     

. 

20063     

     

.

20134     )GARCH (

      

  

20095    

9295/0(  

20002008

 .

      

.

1. Samanta and Ali.H.M.Zadeh (2011)
2. Sujiti and Kumar (2011)
3. Liao and Chau (2006)
4. Ewing and Malik (2013)
5. Zhang and Wei (2009)

www.SID.ir


www.SID.ir

Arc
hive

 of
 S

ID

214)/

19951       

 .20002       

 .VECM   

         

20023   (

19862001 .   

.

20074  VECM  

19742004   

2002

2004     

20075  2000  2006    

 ( ) 

.

20086  

   .  ( )

 :

1. Robert A.Amano and Simon van Norden (1995)
2. Sadorsky (2000)
3. Q.Farooq Akram (2002)
4. Qurer , Mignon and Penot (2007)
5. Melhem and Terraza (2007)
6. Breitenfellner and Cuaresma (2008)

www.SID.ir


www.SID.ir

Arc
hive

 of
 S

ID

 /58 /1393215

62/0-1970–19501

18/0-1984–19712

44/0+11998–19853

8/0-2007–19994

    

     .    

.

20082

   

   

20103  

19892009    .  

1 .  

2.       

 .    

.

1.

2. Zhang, Fan, Tang Tsai and Wei (2008)
3. Zrada (2010)

www.SID.ir


www.SID.ir

Arc
hive

 of
 S

ID

216)/

20101  

    .   

 (

20122        .

    

 .

      3

   .

3 .

19932013 .

)WTI(

New York Mercantile
Exchange (NYMEX)

FXTOP.COM

FXTOP.COM

1. Crisse (2010)
2. Novotny (2012)
3. Fundamental

www.SID.ir


www.SID.ir

Arc
hive

 of
 S

ID

 /58 /1393217

)5

(  )R   (

itP   i

t:
it

it

i, t -1

P
R = 100× log( )

P

1.2012 -1995

1.  19932012

  

  

4519843/006/0066/0- 003/0

14360201/161/936/522/2

118631/0- 36/844/4-- 67/2

www.SID.ir


www.SID.ir

Arc
hive

 of
 S

ID

218)/

23/017/0- 0005/054/016/1- 80/5

15/3068/13127/083/179/047/0

)1()1(       

    

 .       

 .  

 .

.

www.SID.ir


www.SID.ir

Arc
hive

 of
 S

ID

 /58 /1393219

www.SID.ir


www.SID.ir

Arc
hive

 of
 S

ID

220)/

  

   

.

4.

      VAR-ABEKK-in-mean  

2012-1995   

 .  

   

      

19952012  

  

   .     

           

,
log ; , ,ei it

t
i t

p
r i o g

p 1
100

        .   

    ) 

 (      .

 .

www.SID.ir


www.SID.ir

Arc
hive

 of
 S

ID

 /58 /1393221

)1 (| ~  ,t t tH1 0
t t t t t1 21 2r r r h

1 (          VAR(2)

 .      

   .   

      .  

     

  

 .      

) 1        (

,
,

, ,

,
,

,   ,

o oo t
t o t
g

tt t gg t t g t
e

t e t
ee t

hr

r h

r h

r h

1 1 1 2 2 2
1 11 12 13 11 12 13 11 12 13

1 1 1 2 2 2
2 1 21 22 23 2 21 22 23 21 22 23

1 1 1 2 2 2
3 31 32 33 31 32 33 31 32 33

30

       .

        

BEKK(1,1)    

)2                         (' ''t t t t t tH C C A A B H B D e e D1 1 1 1 1

www.SID.ir


www.SID.ir

Arc
hive

 of
 S

ID

222)/

   

         

)  .2 (

, , , , ,

, , , , ,

, , , , ,

,  ,
oo t og t oe t o t o t

t ge t gg t go t t g t t g t

eo t eg t ee t e t e t

h h h e

H h h h e e

h h h e

1 1

1 1 1 1

1 1

, ,  ,
c c c a a a b b b d d d

C c c A a a a B b b b D d d d

c a a a b b b d d d

11 12 13 11 12 13 11 12 13 11 12 13

22 23 21 22 23 21 22 23 21 22 23

33 31 32 33 31 32 33 31 32 33

0

0 0

      33

    .

63

) 2004(1   

   .-

 .     

     .

  

   .-

, ,m in ,
o t o t

e
1 1

0

       

, ,
min ,

g t g t
e

1 1
0

1. Grier, K. B., Henry, Ó. T., Olekalns, N., & Shields, K. (2004).

www.SID.ir


www.SID.ir

Arc
hive

 of
 S

ID

 /58 /1393223

         .

     .

     

       

, ,
min ,

e t e t
e

1 1
0

5 .

VAR(2)-ABEKK-in-meanABEKK   
1)QML     (

2)1993   .  (

      T,   ,  'o g e
t t t tr r rr

)3   (m a x l o g
T

t t
t

L L
1

)4('lo g lo g t t t tt
l H H 11

2
2

            .

1  4BFGS   

RATS

       

 .  

  

    

1.Quasi Maximum Likelihood
2.Bollersleva, & Wooldridge, J.(1992)

www.SID.ir


www.SID.ir

Arc
hive

 of
 S

ID

224)/

 ) 1)  (2 (

  .1  

937157

 .

     2

      

3 .

2.

t t t t t1 1 2 2r r r h

=

0.003293077
(0.006031445)

0.002106978
(0.002118891)

0.001917634
(0.000156839)

, =

0.173125450 0.046359482 0.014494990
(0.035780522) (0.073538692) (0.125157459)

0.003952871 0.241250146 0.066242599
(0.010589280) (0.034159349) (0.045125914)

0.001135801 0.065018619 0.192305456
(0.007190890) (0.015929759	) (0.030007745)

,

=

0.080000355 0.138681667 0.104874663
(0.036064113) (0.072369017) (0.123177444)

0.009686744 0.104842356 0.035646346
(0.010953991) (0.033909373) (0.045077146)

0.004652529 0.021503862 0.005068878
(0.005476001) (0.017450877) (0.031615959)

,		

=

0.001890434 0.145631800 0.037600686
(0.390426131) (0.139441537) (0.086441825)

0.332900815 0.129820168 0.173340201
(0.228537270) (0.072779117) (0.022805420)

0.087523443 0.006347672 0.025060379
(0.013332817) (0.014413284) (0.002832413)

3.

1.

www.SID.ir


www.SID.ir

Arc
hive

 of
 S

ID

 /58 /1393225

' ''t t t t t tH C C A A B H B D e e D1 1 1 1 1

=

0.008997868 0.000442511 0.000263174
(0.001091091) (0.000575040) (0.000402595)

													0														 0.001117756 0.000510629
(0.000779733) (0.001074667)

													0																 													0															 0.000446326
(0.001604595)

,

=

0.192514205 0.018879679 0.016733091
(0.048988399) (0.010872867) (0.005828239)

0.048844075 0.315244213 0.019818011
(0.090619401) (0.036065882) (0.018144194)

0.079025457 0.013532368 0.086381669
(0.148887427) (0.055162266) (0.041241018)

,

=

0.935960510 0.005589593 0.001647024
(0.009762741) (0.004969980) (0.002656622)

0.033764781 0.932542591 0.001497874
(0.031939163) (0.011850436) (0.005773298)

0.015554529 0.028654391 0.971600594
(0.044508080) (0.016826203) (0.006091124)

,

=

0.260382706 0.003113668 0.043491722
(0.060203792) (0.015889189) (0.009388168)

0.144476376 0.192689539 0.053932783
(0.117130083) (0.061661770) (0.026178000)

0.308938723 0.258553982 0.243725788
(0.206197305) (0.081391050) (0.040308073)

  , , ,ij ij ija b d for i j0 1 2 3

  , , , &ij ij ija b d for i j i j0 1 2 3

  , , ,ijd for i j0 1 2 3

) 2)  (3     (

        .

   

    .  

www.SID.ir


www.SID.ir

Arc
hive

 of
 S

ID

226)/

     

    

     .

   

  .

  -

 .    

      

       

 .  

   

211 (

 .10 %  .

   

 .12    

) 2 (

  

:H a b d0 12 12 12 0    

 .1210   

      .

12   

www.SID.ir


www.SID.ir

Arc
hive

 of
 S

ID

 /58 /1393227

    .

      

:H a b d0 21 21 21 0

   .2121

21      

5 (

       

www.SID.ir


www.SID.ir

Arc
hive

 of
 S

ID

228)/

5 .

        

          

 .

  

  

13     

   1 %      .

  -

 .31-

   

:H a b d0 13 13 13 0  

1 %      .

135    %      

www.SID.ir


www.SID.ir

Arc
hive

 of
 S

ID

 /58 /1393229

       .13

1 %:H a d0 13 13 0  1 %     

    .

    

    

:H a b d0 31 31 31 0    .-

    .

121212

) 6 (

www.SID.ir


www.SID.ir

Arc
hive

 of
 S

ID

230)/

6 .

  

 .

 .1)2008      (

  32  

1 .  %

1. Sjaastad (2008)

www.SID.ir


www.SID.ir

Arc
hive

 of
 S

ID

 /58 /1393231

           

   ) 2008 (

 .32

     

          .

          

        .

     

:H a b d0 32 32 32 01 %-

   .  .

3232    3232  

 .32  

     .32     

32  

:H a d0 32 32 0    

 .1 %    

      .

          

:H a b d0 23 23 23 0 .

23232323 .

www.SID.ir


www.SID.ir

Arc
hive

 of
 S

ID

232)/

:H a d0 23 23 0

10 .  %  

     .   

2323  

   

  

7   (     

        

www.SID.ir


www.SID.ir

Arc
hive

 of
 S

ID

 /58 /1393233

7 .

   

 .11  

      

2210 %

          .

331 %    

     11 	 11

1          .  %  

    

      .11  1 %

22 	 221 %

  

www.SID.ir


www.SID.ir

Arc
hive

 of
 S

ID

234)/

     

 .221 %

33 	 331 %

       

  

    .22  1 %   

www.SID.ir


www.SID.ir

Arc
hive

 of
 S

ID

 /58 /1393235

6 .

         ) 

             

VAR-ABEKK-in-mean

2012-1995  

   

       

    .

   

 .     

   .  

   

     

 .

      

 .

  

  

 .  

      

.

www.SID.ir


www.SID.ir

Arc
hive

 of
 S

ID

236)/

      

 .         

       

      .   

      

www.SID.ir


www.SID.ir

Arc
hive

 of
 S

ID

 /58 /1393237

Amano, r.a. &s. Van norden (1998),“Oil Prices and the Rise and Fall of
the us Real Exchange Rate”, Journal of International Money and Finance,
17(2), 299–316.

Bollersleva, t. &j. Wooldridgeb (1992),“Quasi-maximum Likelihood
Estimation and Inference in Dynamic Models with Time-varying
Covariances”,Econometric Reviews,vol. 11, issue 2,143-172

Bradley, t. Ewing and farooq malik (2013), “Volatility Transmission
between Gold and Oil Futures under Structural Breaks”,Journal of Futures
Markets.

Breitenfellner, andreas and jesus crespo cuaresma (2008), crude oil prices
and the euro-dollar exchange rates.

Capie, f. T. C. Mills, and g. Wood (2005), “Gold as a Hedge against the
Dollar”,Journal of International Financial Markets, institutions and money,
vol. 15, 343-352.

Engle, r. And k. Kroner (1995), “Multivariate Simultaneous Generalized
Arch”,Econometric Reviews, vol. 11, 122-50.

Engle, r. F. (1982),“Autoregressive Conditional Heteroskedasticity with
Estimates of the Variance of United Kingdom Inflation”,Econometrica,
50(4), 987–1007.

Ewing, b. T. And f. Malik (2010), “Estimating Volatility Persistence in
Oil Prices under Structural Breaks”,Financial Review, vol. 45, 1011-1023.

Fleming, j. C. Kirby and b. Ostdiek (1998), “Information and Volatility
Linkages in the Stock, Bond, and Money Markets”,Journal of Financial
Economics, vol. 49, 111-137.

Grier, k.b., ó.t. Henry, n.olekalns &k. Shields (2004),“The Asymmetric
Effects of Uncertainty on Inflation and Output Growth”,Journal of Applied
Econometrics,vol. 19, no. 5, pp. 551-565.

Grisse christion, (2010), “What Drives the Oil-dollar Correlation?”
Fleming, j. C. Kirby and b. Ostdiek  (1998), “Information and Volatility

Linkages in the Stock, Bond, and Money Markets”,Journal of Financial
Economics, vol. 49, 111-137.

Liao, chau (2006), the relationship among oil prices, gold prices and the
individual industrial sub-indices in taiwan.

Melhem, terraza(2007), the oil single price and the dollar, agricultural
and resource conomics west virginia university may 7, 2007.

Melvin, m. And j. Sultan (1990), “South African Political Unrest, Oil
Prices, and the Time Varying Risk Premium in the Gold Futures
Market”,Journal of Futures Markets, vol. 10, 103-111.20.

www.SID.ir


www.SID.ir

Arc
hive

 of
 S

ID

238)/

Mensi, beljidand boubaker, managi(2013), correlations and volatility
spillovers across commodity and stock markets: linking energies, food, and
gold.

Akram q. Farooq(2002),“Oil Prices and Exchange Rates: Norwegian
Evidence”,Econometrics Journal (2004), volume 7, pp. 476–504.

Quere, mignon, penot (2007), “China and the Relationship between the
Oil Price and the Dollar”, Energy Policy 35 (2007) 5795–5805.

Ross, s.a. (1989), “Information and Volatility: The No-arbitrage
Martingale Approach to Timing and Resolution Irrelevancy”,Journal of
Finance, vol. 44, 1-17.

Novotny, filip(2012), “The Link between the Brent Crude Oil Price and
the us Dollar Exchange rate”,Prague Economic Papers,2,2012.

Sjaastad, l.a. (2008),“The Price of Gold and the Exchange Rates: Once
Again”,Resources Policy, vol.33, no. 2, pp. 118-124.

Sadorsky, p. (2000),“The Empirical Relationship between Energy Futures
Prices and Exchange Rates”, Energy Economics, 22(2), 253–266.

Simakova (2011), “Analysis of the Relationship between Oil and Gold
Prices”

Stephen s. Golub(1983),“Oil Prices and Exchange Rates”,Theeconomicj
Ournal, 93(septemberi9 83).

Subarna k. Samanta and ali h. M. Zadeh (2011),“Co-movements of Oil,
Gold, the us Dollar, and Stocks”,Modern Economy, 2012, 3, 111-117.

Wei, zhang (2009),“The Crude Oil Market and the Gold Market:
Evidence for Cointegration, causality and Price Discovery”,Resources Policy
35 (2010) 168–177.

Zhang, fan andwei,tsai (2008),“Spillover Effect of us Dollar Exchange
Rate on Oil Prices”,Journal of Policy Modeling 30 (2008) 973–991.

Zrada (2010), Oil Prices and the us Dollar Exchange Rate Correlation or
Causality.

www.SID.ir

