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1. Generalized Autoregressive Conditional Heteroskedasticity


https://iiesj.ir/article-1-1615-en.html

[ Downloaded from iiegj.ir on 2026-01-30 ]

VE T Ll AY ojlad fpis Jlo /6551 olasdl Slalllae anbi fuad @

N
5 (Gl slolas Sad aods Ojg0 a) 358 o0 Fiie Sl solaidl slac s
oy Sogb AdS Gjyge w) J-I-UL‘_SA S oy loldli Sab ocaims lis €3¢
ooldiwl pj O yee 4 Eudgazme )l 80 5l it bl jalaie a4 (cas slola

S )
Aglobal oil production
t1
global real activity
€2
real price of oil
€3

A oil supply shocks
by; O 0 7] %
aggreate demand shocks
= |bz1 b2 0 |l

t2
b31 b32 b33 Soil—specificdemandshock

t3

Gl (adg) ad e a5 WS o 2,8 sl Jas ol o olells Coogass
e S s gl ey les o el Lol 4 o g ysly 4 pls
olazdl adly slacdled s al> s 0 Cuil soges plF il Do olisS Ao e
So Bl b Ll ccnl i b attee a5 098 0 Colan sle Sel bawgy Sl
o Sl Bly solandl clad WS bows bl o Codgams opl B 090
A Sl bl B AT 0ad o0 28 ol o Cll cl Clld Ol o
a0 o frsly 0)95 plad o Slazr adly (golazdl oo lad 5 ci wdg o gl
olaidl b pls i as e 0 15 ey ytd AigS 0 ) ol JouB LB Cuogasee oy
Sgdign eSaie Sk Caond 45 alolidl el

5ot doles glosuass 5l € slaSad 9,9] Cawd & (gl Lo p! p egdle
By Jol 2 458 S ST5d (1) A 13 peiS o0 Same (Vo0 ) S
Sz 8l golamdl codlad ud a4l 4 az gl b (V) s cdi asye o
2 6l C b GbSsd alply wadioe i oally Cresd b crge
Coond 50 Ol s (V) g tolls sunlyse Dow obigS jo e (28l (solasdl o Jlad
SSss 4 ) Ll puilyi i &5 it Cd 3k 4 aiie G S5 (o Al
ey oy JS gloles slaSal b cdias,e


https://iiesj.ir/article-1-1615-en.html

[ Downloaded from iiegj.ir on 2026-01-30 ]

® el 0o jole gleglS j)| E5 pod gl ol g as e slaal ),:.':i.?

N
L.-n-o-né LSL‘B\SB.:J d.......tlJLa 61)-' c‘jaﬂ )..‘» ol dﬂ)l CJL‘?L:..&!BJ L}"‘L““"' r u.'l‘).‘lL:.l}

aige aidy olass Wb Il elite cnl sl Sgdoe oolitul SVAR iy, 5l s

A 4ig (y903] gl ¥ Jgax

olasy
. LogL LR FPE AIC SC HQ
4
0 -1470.534 NA 4210339 23.76668 23.83492 | 23.79440
| -808.9133 | 1280.557 112.9531 13.24054 13.51347 | 13.35141
2 -784.5869 | 45.90627 | 88.24051%* | 12.99334* | 13.47097* |13.18736*
3 -782.0075 | 4.742705 | 97.93632 13.09690 13.77922 | 13.37407

Slslone &5 (ol & 4295 L a5 wasoe (LS aige 4By gejl 5l Jolo s
OreS ¥ addy slasi jo (HQ) a3eS li> 3 BC) cpje 3)lad (AIC) SIIST
aade ¥V olul o aelol 1o 00l o ololid digs adly loie 4 ¥ dddg )0 1) lade
50 SVAR Jus pesnd 3l Jols mll 0sd oo 055 (o SVAR  Jow cdigy
el 00l &3,1 (F) Jgo

SVAR oo (yos gulii F Jaue

A sl
1 0 0
0 1
0 0 1
B Lyl
C(1) 0 0
C(2) C(4) 0
c3) c(5) c(6)
e lexe Bl il Z o)Ll Jlazst
C(1) 21.85177 1.355189 16.12452 0.0000
C(2) 128.9857 101.6756 1.268600 0.2046
C(3) 0.001241 0.001032 1.202546 0.2292
C(4) 1155.687 71.67266 16.12452 0.0000
C(5) 0.011726 0.000728 16.11059 0.0000
C(6) 0.000345 2.14E-05 16.12452 0.0000
0 03} eSS A L Sla
1.000000 I 0.000000 0.000000



https://iiesj.ir/article-1-1615-en.html

[ Downloaded from iiegj.ir on 2026-01-30 ]

VE T Ll AY ojlad fpis Jlo /6551 olasdl Slalllae anbi fuad

O

N
0.000000 1.000000 0.000000
0.000000 0.000000 1.000000
ol o) t_’_,h.e.:r_: B L_."‘f-)'l’l“‘“
21.85177 0.000000 0.000000
128.9857 1155.687 0.000000
0.001241 0.011726 0.000345

i Ceod sl S 9b alxe | Jol> mls SVAR Jou peds 5l e

3ot Slanlone 135

B

S50 ‘_gLﬂ:'Jg.i.S {51)) «Jss)l.o \_ia.sJL:.‘JB..J JM Q)Bi)g a dalsl 0 ) 0D cb....»l.?us

QB“""LS" 44.7-10)., o

Soszdgw Bg5 )lo Jow 391 o -Y-F

6o y52S sl w3y 99 olel p Simmdgw BeS ke Joo 091 4 Cand pl jo
2 oSz B95le Jae 09l 5l Lol> @l ssdipe aSloy ) n 0

Ol 36 Suzedgus D95 jlo (9 & Gz GBS (y90)] gl D Jauo

e | e | stmedtmt | ozold | gl
Yl
C 625.3503 91.53073 | 6.832135 | 0.0000
SUPPLYSHOCK -0.004244 | 0.000918 | -4.624436 | 0.0000
DEMANDSHOCK | -0.060707 | 0.076846 | -0.789982 | 0.4295
SPECIFICSHOCK | 0.115225 0.716371 | 1.608449 | 0.1077
Yeh
C 2260.828 160.5351 | 14.08307 | 0.0000
SUPPLYSHOCK -0.019570 | 0.001740 | -11.24564 | 0.0000
DEMANDSHOCK | -3.978436 | 0.333701 | -11.92218 | 0.0000
SPECIFICSHOCK | 0.112697 1705.445 | 6.608059 | 0.0000
Common
LOG(SIGMA) | 3.808697 | 0.046896 | 81.21609 | 0.0000
JU g 5o sl el
P11-C | 0.652445 | 0.151727 | 4.300137 | 0.0000

i sbazil asle



https://iiesj.ir/article-1-1615-en.html

[ Downloaded from iiegj.ir on 2026-01-30 ]

® el 0ailS jole LgLn:_,,.iS;,J E5 pod gl ol g as e slaal ),:.':i.?

N
x._..n.»LgLoLEJ \53...'..» PPN d..a).: «53..11 p.'l)) Bo}n.«)a “33"""‘.50 o..\QL.'...adS)B.L‘! QL@

B gelioeel e Hed Jy tee ol dibed bS5
S WSy ol 3p5gn (65 4055 1l ot 3 ol o i 935 35 3)
) 99 0 50 S Lol Sgd qulis el 2 adl oo 5525 (ol )0 olike e D1
# 4z Gz slatil i slacdld bl Sle 4 g 4t )l £5  hie b
o yd Sl oads (e o (83 SRl sl )l L oS, Wl o a5 555, Ll
2 3 0058 o (xe lel Bl 5l sl w3, 50 IS Lol Sad (sl eel ey
M s 5 bl i glacedlad o il53l adly 5 Cad S5 tne ped i,
L33l el i aisS jolo (sl ,0iS il jolo tali3l 5 s eand tal33l sl g0 5]
Lol Sgd )9S (ul )3 &5 29 oo onmlive I el oad Gl ye (o Jou 53]
ool 03y > )l g5 p 65 Sop Sl gl 5 ase Seb 4 cuws S
il 5 5 2 6 (e g Sute DUl @3, 99 58 50 (B ol Seh Geizes
w3 oo L Gliaye 1985 (6l Simmdan S5 ke Jae slo el b i o
Cupaudy yeoid (8l il Sade (aizmed 5 23bga Joline b3, o JUim! Jloz>! Y

ol 0,58 YA L gl 035y 99y

gy Souzmigmw BgF lo gy 4 udic sl o ygejl s £ Jgae

ek | e | bedbat | zell |l
V)

5] 518.5265 | 27.56523 | 18.81089 | 0.0000
SUPPLYSHOCK | -0.004021 | 0.000283 | -14.22416 | 0.0000
DEMANDSHOCK | 0.135220 | 0.028363 | 4.767466 | 0.0000
SPECIFICSHOCK | 0.712676 | 0.285598 | 2.495381 | 0.0126

Yl

C 615.7533 | 99.14935 | 6.210362 | 0.0000
SUPPLYSHOCK | -0.004852 | 0.001051 [ -4.614619 | 0.0000
DEMANDSHOCK | -1.079865 | 0.130982 | -8.244388 | 0.0000
SPECIFICSHOCK | 0.274799 | 0.948195 | 2.898125 | 0.0038

Common
LOG(SIGMA) | 2.838160 | 0.053680 | 52.87154 | 0.0000
JUl o 5o 5l el
P11-C | 1721090 | 0.296198 | 5.810609 | 0.0000

b sleazil sl



https://iiesj.ir/article-1-1615-en.html

[ Downloaded from iiegj.ir on 2026-01-30 ]

oy

VE T Ll AY ojlad fpis Jlo /6551 olasdl Slalllae anbi fuad

N

Lol Sod (ol Ade Sad maf, 90 ;0 0 Wl e cdalin a5 b les
Ol d9bi 6505 A il Geen Sl 03gr Ay, j5iS o 5l e
Slolds Sad ol olwl g adl oo ,9a8 cpl 4o oylie jue SIS gl S gl
i ool Bl Sole 4 g anils 5l 25 gaie 53U o w3, 0
Lol 00l duwgy Ao Jas ;) Gl el )l S g, dal s o gles sladl
JS 4dje Sob & Cund J§ Lol Fod 1)0dS oul 1o 45 308 40 osalis I3
uol.‘:- t.;me JB_A:J L'pa,.b )‘3 t.......l1 QJB.! 60...5_7' ))i C).'l > 6)3 Lj)j-‘l C__;1}_|1 L.§1)l'b
Code Sgd a5 Gijgo ol d &l 5l 735 5 (610 e ;30 1) 99 ;2 0 o
3l & RelS el 8955 095 ;0 9 5l g5 IR Sl By 090 50 S Cuad
Ol 8 Ay H9iS Slp Simmdem S5l oo sl el )l i Zanl oads
6l W) S eizmed 5wl e lobine s, o JU! Jlas! Yl any e

(5 5ol suzrito b Siazedges B95 o gy 4 ai S Jure 903l S Y Jgor

ik | Gl ‘ T Gl 2 | Z o ol | Jlos!
Y ds

il 1.246976 | 1.035795 | 3.203883 | 0.0000
SUPPLYSHOCK 0.122930 | 0.114930 | 5.069608 | 0.0000
DEMANDSHOCK | -0.623273 | 0.169558 | -7.151770 | 0.0000
SPECIFICSHOCK | 0.152472 | 0.112363 | 2.346062 | 0.0218

A7)

C -15.48829 | 54.63175 | -0.283504 | 0.0008
SUPPLYSHOCK | -0.000361 | 0.000594 | -2.606982 | 0.0054
DEMANDSHOCK | -1.907836 | 0.071865 | -26.54745 | 0.0000
SPECIFICSHOCK | 0.114502 | 414.0877 | 2.765163 | 0.0057

Common
LOG(SIGMA) | 3.074290 | 0.310560 | 9.899182 | 0.0000
JUS! s yilo glo )l
P11-C | 0234742 | 0.045199 | -5.193567 | 0.0000

Shbgs (slaazil :isle



https://iiesj.ir/article-1-1615-en.html

[ Downloaded from iiegj.ir on 2026-01-30 ]

(\b el 0o jole gle gl il F 0 ol Sl glolis g as e glaailss J,:SL

N
Sl g ol lolal Sed (il ao,e Sel gl s cdalie 45 jeb Oled

» glate SISl gslaae Ll 4y Jg loliee Sl J1 glyls a5, 99 ;0 0 i o>
! Sgdion 655 A (lul res el 039y IS4 0l 5528 )0 ) (A £
slols Sed guli lol padbeo jiS pl jo o)late e Sl s lbS el
slocalld il Sile 4 g atilo )l 25 p e 85U @) 90 8 0 S
ol sl ol Ll osS) Ll jo 4z g 3, lulpb o ax Sl olal s>
w255 99 2 0 U5 Glolds Sad (sl onal sy oy sl oad (Lo s (33)
99 3l Ol mhw o slaidl dbss sbaudled mlaw (o]l adly o cuil Jls e
ol cels i saisS jols slayeinS Dljole goli8l g s a8 a0l el
LSB..J c[nj‘b 9 Js' p.l)J 3o as .Js...utsa sudalia 14J .L:-n-u-!1 o lS.lJ.a_| LsJ.a *JB" d;j)
el ooy > )l F5 o 6 S SIS Gl ase Sl 4 cos Lol
el alls Gl F5 o gyl S SIS 5y 90 o 0SB B Sed isren
el 955, 0,90 ;0 g 3l F il Gl By, 0,90 ;0 Call Ceend Gl Sod
Sosel )5iS Gl Seazmdgm B35,k Juo slo eyl i 05800 5)l 25 SRalS
Side oaizad § bl plolies bl o JEDI Jlix! Yol aagoe olis 5

il erJ Yi-¥ LI)J1JJ 1-9.1)) BQO"JMBH LS‘)'J )Lla...t!

Cu g8 Sazign S5 ke (b9, &1 @i sl 9l bl A Jsux

ke wrs | Smedlait |z Jloss!
Vel
&l 1366.260 45.85746 29.79362 0.0000
SUPPLYSHOCK -0.006307 0.000496 -12.70596 0.0000
DEMANDSHOCK -0.182383 0.079963 -2.280827 0.0226
SPECIFICSHOCK -0.177512 0.980525 -1.810372 0.0702
Y )

C 1315.617 139.6740 9.419195 0.0000
SUPPLYSHOCK -0.004072 0.001386 | -2.937105 0.0033
DEMANDSHOCK 0.315043 0.120002 2.625315 0.0087
SPECIFICSHOCK -0.137310 0.883341 -15.54443 0.0000
Common
LOG(SIGMA) | 3.341913 | 0.053736 | 62.19119 | 0.0000

JUES! g Lo o el
P11-C | 1333049 | 0.179400 [ 7.430595 | 0.0000



https://iiesj.ir/article-1-1615-en.html

[ Downloaded from iiegj.ir on 2026-01-30 ]

iy

VE T Ll AY ojlad fpis Jlo /6551 olasdl Slalllae anbi fuad

N

Lol Sod (ol Ade Sad maf, 90 ;0 0 Wl e cdalin a5 b les

J" QB..BGQ L.g)"f EE Pue) su.-.rl.w] Oy p s 04 «..«._‘35 Jg,..S L ))] ‘5.0._._.5:
Slolds Sad ol olwl g adl oo ,9a8 cpl 4o oylie jue SIS gl S gl
slocoled il Sile 4 g attls )l 25 n e 30 w3, 90 8 0 S
o8l el Gl Bl 058, balyl o a4z g 3s, Luld 0 4z Sl ol ids
wds 55 2 50 U5 Lol Sed (sl eval sy o po el oad (o s 35
39 5l ez gl 5o slatl > slacllad phae alidl adly 5o Sl s e
J....‘i)si cebl wss o.L:JSJQLa ‘5La>‘,3.:i'.5 a.'_'.-lJ.bLa _;:.._‘i}.iﬂ g Caoud u‘*-‘|131 a=l
Sad o )elS pl )0 a5 0ad o cdalin pamen Sl sad CoeS o Ja B3
00w 3l F 5 p 65 Sup bl s IS ab e Sob 4 Cond J5 (slolis
QB o Hlis ju CugS HeiS glp KimSgw BsS le Jae sl ol )l juds LConl
i 6l sl Boe imes 5 ailiee jloliee bagss, o JUm! Jlezs! Yl

& 32 Soopzigun S5 )lo o) 41 G G oo 903l gl A Jeu

ooy g slro Bl il Z o Ll Jlez!
Vs

& 16529.94 | 4299330 | 38.44771 | 0.0000
SUPPLYSHOCK | -0.178268 | 0.004685 | -38.05106 | 0.0000
DEMANDSHOCK | -18.54577 | 1.216598 | -15.24396 | 0.0000
SPECIFICSHOCK | 0.329859 | 0.615235 | 5.361520 | 0.0000

ASS7)

& 510.5980 [ 5041860 | 10.12718 | 0.0000
SUPPLYSHOCK | -0.004063 | 0.000522 | -7.789538 | 0.0000
DEMANDSHOCK | -0.252847 | 0.060428 | -4.184289 | 0.0000
SPECIFICSHOCK | -0.150094 | 0.583975 | -2.570218 | 0.0102

Common
LOG(SIGMA) 3.655502 | 0.046464 | 78.67432 | 0.0000
JUES! s yilo (gl ol
P11-C -3.107921 | 0.342509 | -9.073972 | 0.0000

S slbazil asle



https://iiesj.ir/article-1-1615-en.html

[ Downloaded from iiegj.ir on 2026-01-30 ]

@ el 0ailS jole LgLn:_,,.iS;,J E5 pod gl ol g as e slaal ),:.':i.?

W
Lol Sod (ol Ade Sad maf, 90 ;0 0 Wl e cdalin a5 b les

B ciglie o3 & laka Blod 4 Jy ol a3l glls o ol iSed ¢ s
Ol Ssdion 655 Al bl ek el 0ogr 4y j9lS o )l (b
slolts Sob il (ol »adloe 1525 cnl po o)l e SIS slls S o
Sbealld Gl ke a g anals 5 g5 p e 3l @y 90 0 i
il aely Gl Bl 0sS, ll o az g g, kuld o ar Gk oladdl dds
wds 55 2 50 U5 Lol Sed (sl eval sy o po el oad (o s 35
55 5l ol b o olazil Lid> glaculed b hlidl adly 45 Ceol o ine
owli8l Gl (di saisS jole sla,eiS Lliole gulidl g il Ceeud a8l Al
Lol el ¢ )giS (pl 10 aF 090 o sdnlin 1) Lowl ool 4y s Lo o 33)]
el ogy (b )l E5 p 65 Sop SIS ghls IS ase Seb g cos S
Vgl amgge oLt 5 e 58 (lp Seazam S5l S slosiall s
Sondy sd sl el o Geizmes 5 ailse Hloliane a3, (e Jlil Jlezs

ol 0,50 YIFO L plys 005, 90 oy

o) Soammigu D95 sl gy 41 Budiond (gl Jue (y903] i Ve Jgur

o [ e [ medml [ zeld | ol
V)

C 518.5265 | 27.56523 18.81089 | 0.0000
SUPPLYSHOCK | -0.236240 | 0.025328 | -7.985522 [ 0.0000
DEMANDSHOCK | 0.251352 | 0.012398 3.574177 | 0.0000
SPECIFICSHOCK | 0.125271 | 0.022353 3.135325 0.0126

Yl

C 615.7533 | 99.14935 6.210362 | 0.0000
SUPPLYSHOCK | -0.237987 | 0.309820 | -5.388000 | 0.0000
DEMANDSHOCK | -0.485200 | 0.105100 | -3.758462 | 0.0000
SPECIFICSHOCK | 0.235275 | 0.259482 2.362581 0.0000

Common
LOG(SIGMA) | 2838160 | 0.053680 | 52.87154 | 0.0000

JUl g Flo gla el

P11-C

| 1.721090 | 0.296198 |

5.810609 |

0.0000

i gzl asle



https://iiesj.ir/article-1-1615-en.html

[ Downloaded from iiegj.ir on 2026-01-30 ]

VE T Ll AY ojlad fpis Jlo /6551 olasdl Slalllae anbi fuad @

N
Sl g ol gloli Sed (i ade Sed gl e odalie a5 job les
5 gline ol o ke Bl 4y Jy fobins 3T gl a3, 98 b 45 cubi ol
S sl (ol 99800 565 A bl e sl 009 (o 5525 50 5] (i
)3 s Ll Sad b ubasl s . bl e 408 ol L8 oy lie et S (el
odel oy o el iy 5 25 ste J1 5l ) 50 5 e Sl pos )
ol @dly 5o el s pme g lel Bl 5l @3 90 8 0 5 glolis Sl ol
ol g e Cad bl Al g8 5l e whaw o oLl ids slac b mha
1 9gdse ol sbe st o35y oialidl el i oniS slo slayeiS o pslo
SIgl sl ad e Sed a4 Cond Lol Sol (pgd 9 Jol 23y )0 45 0980 o0 odmlive
Sl 5y 99 02 50 (S8 Pl Sed Grimes Sl o3y (B ) 25 5 Sop
ol Rl Sl 8g) 090 )0 Sl CueB Cude Sed el azBls )l g5 p )l (e
S5 jle Joo slo el )l o 5l oo )l 5 8l Zal 355, 0590 0 9 5l £
Jolise b3y o JUsil Jlazol Vol smyge (i 5 (o 5325 1y Siuzepw
el 0)93 VIAY Ll 035 99 G Somdg il sl jlan) e (iomed 5 bl o0
(g3 slaaidly :35-Lo) oy ol Siamaigns B9 slo (b9 41 i gl ote (yge3l gl N Jgor

iz | Joodlpdd | zold | ol
Vs
& 2955932 | 13657.04 | 21.64401 | 0.0000
SUPPLYSHOCK -2.788997 | 0.137540 | -20.27771 | 0.0000
DEMANDSHOCK | 57.89908 | 14.52351 | 3.986575 | 0.0001
SPECIFICSHOCK | 0.334488 | 0.126498 | 2.644208 | 0.0082
Vol
C 559965.8 | 26214.54 | 21.36088 | 0.0000
SUPPLYSHOCK 2229544 | 0.357417 | -7.061292 | 0.0000
DEMANDSHOCK | -5.402308 | 0.270718 | -19.95549 | 0.0000
SPECIFICSHOCK | 3.869860 | 0.208840 | 1.853026 | 0.0639
Common
LOG(SIGMA) 8.866289 | 0.051031 | 173.7427 | 0.0000
JUEl e e sl il g
P11-C 0.782224 | 0.194279 | 4.026300 | 0.0001

il slaazl asle



https://iiesj.ir/article-1-1615-en.html

[ Downloaded from iiegj.ir on 2026-01-30 ]

® el 0ailS jole LgLn:_,,.iS;,J E5 pod gl ol g as e slaal ),:.':i.?

W
Sl g ol loli Sed (i ao,e Sol gl s oowlin a5 job les

» glate SISl g lade Ll 4 Jg Slolae Sl lhls a5, 90 ;0 0 cas s
Gl 3ser 615 At elul e g iZeilodgy Glpl iS58 5l Ak 25
Lol Sod bl ulul 5 ol go j0a8 cpl jo o)lie e SIS Gl S0
cpd el B ) 25 p Sate Bl gl w3y 00 g ke Sl pgs w5y 0 C
Conl Gl gae gkl Bl 5l 5, 90y 0 IS slolay Sed (slp enel Cawns
siai> sladlad xdaw (il a5 5,5 Lo 4680 le ce 1) ool Cusdy dzs
sl ,eiS wliole iulidl g e cedd il Al g0 3l e mlaw jo oladdl
£55 ool %00 Ehee ar 09 n olil ola Jop i G el it ansaS ol
w25 5 A5 d9d oo cdmlin 1) cwl aily Jlis 4 1) sadls (g les OISl Ol poss
> )l E5 2 65 Syp il ghls as,e Sob 4 Cund LAlE Sob pg g Jl
Dl TP 2 ) e SISl sy 99 8 0 (S els Sed pizmen Sl 0oy,
099 30 9 5yl &5 ORIBl Sl @g) 0y90 )0 S Ceed Code Il el azdls
iélys Sty S Jamiglogtally suodd osbs 1l 8 hel dil 038
gty o JS5ee Gy JUES ! gl 80n GUA5S el e

el 0,80 MAF L gl 0355 90 (e Comdg potd (gl Al e

Olos Soummdgw Bo85lo gy 41 iz b Jie (y90)] gl AY Jgu

i | 5 | JrimT | Z o)kl ‘ Jloi!
Yl
C 16529.94 429 .933() 38.44771 0.0000
SUPPLYSHOCK -0.781227 0.004685 -3.102251 0.0000
DEMANDSHOCK -1.854577 0.002166 -5.134396 0.0000
SPECIFICSHOCK 0.365243 0.001524 4.252536 0.0000
Y i
C 510.5980 50.41860 10.12718 0.0000
SUPPLYSHOCK -1.281147 0.260428 -3.153584 0.0000
DEMANDSHOCK -2.040630 0.052200 -5.753590 0.0000
SPECIFICSHOCK -1.012509 0.258398 -3.525370 0.0102
Common

LOG(SIGMA) | 3.655502 | 0.046464 | 78.67432 | 0.0000

JUSH g Flo o el

P11-C | -3.107921 | 0.342509 | -9.073972 | 0.0000

hoehs (slaazily sasle



https://iiesj.ir/article-1-1615-en.html

[ Downloaded from iiegj.ir on 2026-01-30 ]

VEY bl AN 6ot [t Jlo fig5 0 bl olalllae 4l Lo @

N

Sl g ol gloli Sed (i ade Sed gl e odalie a5 job les

q Oglale Ol gl g lade blod a4y Jg lolies SIS sl 02, 90 2 0 cdi ol
uﬁ' ‘53""‘(5‘"’ Lg)'.'.j d..:::.._u nu...\l...a‘ u...a.m > u..n-u-!‘ 0-334 uLo.C )9«.«5 ).J ))1 u.ndd.l:- CJJ
Lol Sal gl Jolwl bl oo j9i8 ol o o late e Sl gl S g
slocdld ldl Jile a4 5 atdls 5l 25 Al S0 @) 50 0 Ci
oialghael )l JhbosS ) bl il jo ax g &g, Ll 0 Sl olaidl i
[“")) 9.3 ).ﬂ: )‘b JS LsLbLﬂ.; Js..:.' LSL,J o..Ln_l L:.u.-.ln-Li u._n.'l).ab -L.:n-u-li W k}a Js.t d’j)'
99 3l olez mhw o slaidl bas slacdled mlaw (oli8l &dly o ool Jls s
ol cel i saiS oo sle eSS Siliole ulidl g cl cend iuli8l Al
Slolss gl 5l pl j0 a5 398 o0 canlin I .ol ool flae o Jgu 35)
Lol 009y (b )l E5 p 65 SHp SlAl Glls S5 as,e Seb 4 cas S
REWE P L3+ OSSN [V S R CRIP-3| R e P J6) B SRR SCRpgo- Ve C PUIOE Y.
Vgl amgee plad 35 gles ;588 sl Sizdgw BeSle Jao sla el s

u:.-u...It QJBJ \"J"PG Li).i1).l 1-“4)) s.bu.._i

ol 9 (6 54 -0
2 4 b et 485 pbul gladilow g g bl g (IS Spe @
(ol e (SagS Aol ey planye Jold (o) n 050 sl )giS eled
oaisS ol cusite (sloyeiS ;8 5l Fp i adpe slaailSs L lee 5 oyl
K el 5308 o sle, il ¢ At o st sl gy ololin (86
$lo)3iS 3 )l g5 p o Lolis Slaailss ;b gy p 3590 Slo)3iS o oS
o L g a0 bl g ooopl poogdle (sl 009y lolize Cii 0uiiS jole o
Pl slaalss b (oo Sope SryedS aled 3 a5 A jasine 45 el
el 009y Jlolias i 0uisS ol i sloyslS g0 )l S i

o (e Sid a8 Sob ol e 5l a5 99 oo JYanul aal) onl )
Allals g o)l buld el Jiie ;945 SO 55 £5 4 lame JUI 90 &)k
S hy) 4 Sl eatiSo)ly g eaiiS ole glayelS gyl JUB kalpd o


https://iiesj.ir/article-1-1615-en.html

[ Downloaded from iiegj.ir on 2026-01-30 ]

(‘b el 0ailS jole LgLn:_,,.iS;,J E5 pod gl ol g as e slaal ),:.':i.?

L g
S5 g 4 i a3l s 0SS g (sl,98 (s NS oo il alie
5 518 d5bce e Jp b)) alS LBlaie 55 Sl a4 ke
Sp Cote Lyl 8 (i 0015 5lo olaypiS gl a5 b s (YIF L Sen
&5 il g o BByt VIS Candd Ll b Cules 48 el See (s,lw
solyd (YAY o lSan 5 ,559) 093 gaile 5 )los odudy 4 e o oilly 5
O 85 sl oad el (Ve o) T (Sp,8 5 usSle Lo oS (il 5Tt (0128
oled S oo e 1) Ojlog dayl il 0 Ol piin Gl Caed 0 i a5 W0l
gy S JUE G b ) Jasl a5 glej el eausSoly 5 caisS jolo (sl giS
Coaed ol 0o cnll bl dany oo S5 & Japa 039 4 092 48,5 S5 o
A oxie a5 Sl ol jor i FaS ol 4 i oS s ly 5l g 8 JESI L cis

5 (i suisS Slslo) e saiiSs ly slaslatl )l #45 (Gialydh) bl pals
(Jla plsie 4) 93,5 oo gy Sazme paras 5 glr Clea ol pas &)k
ol eolol @B ez le (VN F LSen 5 i B VY (e 5 )5
& Mo gy el 8 dengd VAAYY oS o IR Tl dewt IS
5 onsS ol by a5 el Cldlae 0 Glgioe | b (025 waled
V) o Kan 5 liiiog 5 (Fo+%) o)L Kan 5 Gk Y+ V) 7ol %0
S, odalie
(712 "ol lSan 5 ST bsgs oal sty glaetily b (65 4zt 0l
Tkl 5 el (VYD) NSy Sl ) kg 5 oSS
(1¥A0) o3lle, ((VTAF) sorkes (1TA) oad (Y- Y1) )] Kan g sul> (YY)

. Fratzscher et al.

. Buetzer et al.

. Backus and Crucini

Golub

. Krugman

. Bénassy-Quéré et al.

. Kilian et al

. Bodenstein et al.

. Balcilar M, Demirer R, Hammoudeh S
10. Kocaarslan B, Soytas U

11. Xiang Zhang and Jungho Baek
12. Zekeriya Yildirim and Arif Arifli

== R e B S o


https://iiesj.ir/article-1-1615-en.html

[ Downloaded from iiegj.ir on 2026-01-30 ]

VEY bl AN 6ot [t Jlo fig5 0 bl olalllae 4l Lo @

N

IS, o ke S laiS iy 4 adl sl lasd ol caiillas (VWAYY, il 5
Al adls jlobae (6138 il s ais (o 50 &5

slo)giS ;8 5l 25 p ol ol g Lol wdye Glbals &5 (pl 4 4z b
OIS Culiw a5 85,5 oo olrin coul axily lobine 5 oS ol i
Alogis J2lo bl il a4 azgi poogdle widi suiiS olo slo glS o soladl DIS
5925 golatdl (I slo sl podiad,e Sob (o j5b a4y S8 slassl
Gk onl 5B adl sl i ae ]y 588 Ede il 25 pte el D5
Cupde Gizred g Sl ddje g Syl Ay 53 (Japd (Slag IS el aslen
30 o OYgame g Sl Al jo (gola8l Yled pioeen canll alls Gl
5 E5 s Lol slacSyd 5l v ounS polo loyeiS Sl )5 5 Ul
SS b 4 bgyye SVl 5 a3 £939 Djg0 ;0 b asdly aidl jlise 1) a)es
3g5 15 g S alayl)y o w0 6,108 cailiw )] Buds g cls sloles
Caoud g Sl Ceond Al 40 Vled 5 s0laidl 15 Lo 50 Colps jo candl atlls
Sl B Seh el jsb 4 g Sl Ceed SlaSel gl e BLI ) 6o lsen )]
aBo (gl Julo iz, b oty wntls l de ly i 3l 5 b o Bl 5 s
wles )l ) s paal> g 5

sebiie 4 095 o0 Slpiday o WL Slosl (58 jehiie 4 G ole
e lse slooysd (b il Cwond oSl 4 s Ad 5l 25 Sl gy
4 4>l b opioren 09 ool Sl Jesdl S ailes g VAR oeiw olaidl i,
ay i 00 polo sloyplS Acgerme 45 ilgi e Gl Ceand GBS I 45 )
2 Cd Caad oSl Sl 09l e Sleiden il oo Dyl S ete w2y S Blge
s O30 Sloyes Ojge & S oaisS polo sla)elS dcgeaze jo (i ) £
ailen goladl M Jolge oausS Jiawd Sl 0gd oo slgiian cpl poegdle 0,5 13
e Al 2 g (65)) (GBS 9 egolatil (slaps 205 o cuibows § g0lazil (gla LS o

DS 8 oy 0590 5, (i F g S el


https://iiesj.ir/article-1-1615-en.html

[ Downloaded from iiegj.ir on 2026-01-30 ]

(‘b el 0ailS jole LgLn:_,,.iS;,J E5 pod gl ol g as e slaal ),:.':i.?

N

&l

4.1.::.31)» ;(\\HAA)Ls.bL_JJ.a.; o.bt, OL“j do> g petme J)_l‘,.Q.a o akso..‘i‘.._:')._.] -
Oyl aakaly oyl LI Sugl sac sla,eiS (coladl o, ¢ i slaailS
AY-NY ao XY ojlad oo 5l olassl colalllag dabilad 9wl

)5, &5 Sllogs p s Coad SS9 156 ()0 ¥ VYAV o5 p0 (55l —
axly oDl 8131 olRisls cads)) ol IS sl (bl «()925 (s a>3g0 p WSL
Avay JL...: “5}5}‘, UE)&J

el lnl 30 ) 5 p s bS8 b ) » YD) e wolils, -
YA

obb Gyl 2 clilug 5 S5 LS ed I w2 (IYAF) lws S o couls -
AV Lo ol S olKitils el ouwli IS aals

slazdl slapite p i Gosd S 9d il Judoo? ((VYAN)Srs (s —
B-YF Lao MY o led (golaidl slacislow g o iagh aslilad &l o SIS

230 £ llg 5 o Coosd GBS 9b Sl ) (1TAR) 55, oaud -
L;..IL:_..‘L)lS asls uhl_\; ‘«t.snf"“'c' JJLL? J..\..n .b)s._[s) :L‘}l).ﬂ alazal u)l_f LsLh).._w...a
AV Lo oyl S olSitsls was |

Odgi p i del sl el oy jlaiel Sl 1wy » (OYAY) e 5 (> -
slazdl Oldlhe aslibad & XmSgur3eS b Jow 3 ooliwl b oyl pl slazdl o
A-Y-VYY e Y aJLo..'b ‘53)31

(OF ) Gaall (58 s o 58 5 e o e Olebe 5 (e )5 (g -

b ol olasdl j cdgs i sloael,s 5 Jo 4l slbSes b oy

drwgl g oy slo gl . Bolal shig ceges Jolu (giludue SCoST 3l sola]
AY-NY o o ¥ olad )+ 0,90 & golazl

- Akram, Q.F. (2009). “Commodity prices, interest rates and the dollar”.
Energy Economics 31, 838-851 .


https://iiesj.ir/article-1-1615-en.html

[ Downloaded from iiegj.ir on 2026-01-30 ]

VEY bl AN 6ot [t Jlo fig5 0 bl olalllae 4l Lo @

N

- Alow C, Jammazi R. (2009). “The effects of crude oil shocks on stock

market shifts behaviour: a regime switching approach”. Energy Econ
2009; 31:789-799 .

- Amano, j. p., & Van Norden, S. (1998). “Oil prices and the rise and fall of

the us real exchange rate”. Journal of policy Modeling, 37(4), 652-667.

- Atems, B., Kapper, D. and Lam, E. (2015). “Do exchange rates respond

L]

asymmetrically to shocks in the crude oil market?”. Energy Economics 49,

227-238.

- Balcilar, M, Demirer R, Hammoudeh S. (2019). “Quantile relationship

between oil and stock returns: evidence from emerging and frontier stock
markets”. Energy Pol 2019; 134:110931 .

- Balcilar, M. and Ozdemir, Z.A. (2013). “The causal nexus between oil

prices and equity market in the U.S.: A regime switching model”. Energy
Economics, 39, 271-282.

- Bams D, Blanchard G, Honarvar I, Lehnert T. (2017). “Doe's oil and gold

price uncertainty matter for the stock market?”. J Empir Finance 2017;
44:270-285.

- Barsky RB, Kilian L. (2004). “Oil and the macroeconomy since the

1970s”. J Econ Perspect, 2004;18:115-134.

- Basher SA, Sadorsky P. (2006). “Oil price risk and emerging stock

markets”. Global Finance J 2006; 17:224-251 .

- Basher, Syed Abul, Haug, Alfred A., Sadorsky, Perry (2015). “The impact

of oil shocks on exchange rates: A Markov-switching approach”. Energy
Economics 54, 11-23.

- Beckmann, J., & Czudaj, R. (2013) “Is there a homogencous causality

pattern between oil prices and currencies of oil importers and exporters?”,
Energy Economics, 40, 665-678.

- Bénassy-Quéré, A., Mignon, V. and Penot, A. (2007). “China and the

relationship between the oil price and the dollar”. Energy Policy 35, 5795~
5805 .

- Bodenstein, M., Erceg, C.J. and Guerrieri, L. (2007). “Oil shocks and

external adjustment”. Journal of International Economics 83, 168-184 .

- Buetzer, S., Habib, M.M. and Stracca, L. (2012). “Global exchange rate

configurations: do oil shocks matter?”. Working Paper Series, No 1442,
European Central Bank .


https://iiesj.ir/article-1-1615-en.html

[ Downloaded from iiegj.ir on 2026-01-30 ]

(‘b el 0ailS jole LgLn:_,,.iS;,J E5 pod gl ol g as e slaal ),:.':i.?

N
Chen, S. S., & Chen, H. C. (2007) “Oil prices and real exchange rates.”
Energy Economics, 29(3), 390-404.
Cologni A. & M. Manera(2009), “The Asymmetri Effects of Oil Shocks
on Output Growth: A Markov-Switching Analysiis for the G-7 countries”,
Economic Modelling, Vol.26, pp. 1-29.
Coudert, V., Couharde, C. and Mignon, V. (2011). “Does euro or dollar
pegging impact the real exchange rate?”. The case of oil and commodity
currencies. World Economy 34, 1557-1592 .

Coudert, V., Mignon, V. and Penot, A. (2008). “Oil price and the dollar”.
Energy Studies Review 15, Article 3 .

Datta D, Benjamin KJ, Hannah K, Robert JV. (2018). “Oil, equities, and
the zero-lower bound”. Board of governors of the Federal Reserve System,
finance and economics discussion series, 2018-58 .

Fallahi, F. & G. Rodriguez (2007), “Using Markov-Switching Models to
Identify the link between Unemployment and Criminality”, Working
paper, Universityof Ottawa.

Fang C-R, You S-Y. (2014). “The impact of oil price shocks on the large
emerging countries’ stock prices: evidence from China, India and Russia™.
Int Rev Econ Finance 2014; 29:330-338 .

Farooq Malik and Zaghum Umar (2019). “Dynamic connectedness of oil

price shocks and exchange rates”. Energy Economics, Volume 84,
October, 2019, 104501.

Fratzscher, M., Schneider, D. and Van Robays, 1. (2014). “Oil prices,
exchange rates and asset prices”. Working Paper Series, No 1689,

European Central Bank.

Gogineni S. (2007). “The stock market reaction to oil price changes”.
Norman: Working Paper. Division of Finance, Michael F. Price College of
Business, University of Oklahoma; 2007.

Habib, M. M., Butzer, S., & Stracca, L. (2016). “Global exchange rate
configurations: do oil shocks matter? IMF Economic Review, 64(3), 443-
470.

Hamilton JD. (2009). “Causes and consequences of the oil shock of 2007-
08”. Brookings Pap Econ Activity 2009; 215-283 .


https://iiesj.ir/article-1-1615-en.html

[ Downloaded from iiegj.ir on 2026-01-30 ]

VEY bl AN 6ot [t Jlo fig5 0 bl olalllae 4l Lo @

N

Kilian L, Park C. (2009). “The impact of oil price shocks on the US stock
market”. Int Econ Rev 2009;50(4):1267-1287 .

Kilian, L. (2009) “Not all oil price shocks are alike: disentangling demand
and supply shocks in the crude oil market”. American Economic Review
99.Pp. 1053-1069.

Kocaarslan B, Soytas U. (2019). “Asymmetric pass-through between oil
prices and the stock prices of clean energy firms: new evidence from a
nonlinear analysis™. Energy Rep 2019; 5:117-125 .

Kumar S. (2019). “Asymmetric impact of oil prices on exchange rate and
stock prices”. Q. Rev. Econ. Finance 2019; 72:41-51 .
Lutz Kilian and Xiaoqing Zhou (2022). “Oil prices, exchange rates and

interest rates”. Journal of International Money and Finance, Volume 126,
September, 2022, 102679.

Mishra S, Sharif A, Khuntia S, Meo SA, Khan SAR. (2019). “Does oil
prices impede Islamic stock indices? Fresh insights from wavelet-based
quantile-on-quantile approach”. Resour Pol 2019; 62:292-304 .

Park J, Ratti RA. (2008). “Oil price shocks and stock markets in the US
and 13 European countries”. Energy Econ 2008; 30(5):2587e608.

Perlin, M. (2008). tMarkovSwitching: R package for estimation,
simulation and forecasting of a univariate Markov switching model .
Reboredo IC. (2010). “Nonlinear effects of oil shocks on stock returns: A
Markov regime-switching approach”. Appl Econ 2010; 42:3735-3744 .

Sharma S, Escobari D. (2018). “Identitfying price bubble periods in the
energy sector”. Energy Econ 2018; 69:418-429 .

Sharma S, Rodriguez 1. (2019). “The diminishing hedging role of crude
oil: evidence from time varying financialization”. J Multinatl Financ
Manag 2019; 17:52-53 .

Sharma S. (2017). “Oil price shocks and American depositary receipt
stock returns”. Res Int Bus Finance 2017; 42:1040-1056.

Shupei Huang and Haizhong An and Brian Lucey (2020). “How do
dynamic responses of exchange rates to oil price shocks co-move? From a
time-varying perspective”. Energy Economics, Volume 86, February

2020, 104641.


https://iiesj.ir/article-1-1615-en.html

[ Downloaded from iiegj.ir on 2026-01-30 ]

(‘b el 0ailS jole LgLn:_,,.iS;,J E5 pod gl ol g as e slaal ),:.':i.?

N

Sim N, Zhou A. (2015). “Oil prices, US stock return, and the dependence
between their quantiles”. ] Bank Finance 2015; 55:1-8 .
Xiang Zhang and Jungho Baek (2022). “The role of oil price shocks on

exchange rates for the selected Asian countries: Asymmetric evidence
from nonlinear ARDL and generalized IRFs approaches”. Energy

Economics, Volume 112, August 2022, 106178 .

Zartashia Hameed and Khuram Shafi and Anum Nadeem (2021).
“Volatility spillover effect between oil prices and foreign exchange
markets”. Energy Strategy Reviews, Volume 38, November 2021, 100712.
Zekeriya Yildirim and Arif Arifli (2021). “Oil price shocks, exchange rate
and macroeconomic fluctuations in a small oil-exporting economy™.
Energy, Volume 15, 219, March 2021, 119527 .

Zhu H, Su X, You W, Ren Y. (2017). “Asymmetric effects of oil price

shocks on stock returns: evidence from a two-stage Markov regime-
switching approach”. Appl Econ 2017;49(25):2491-2507.


https://iiesj.ir/article-1-1615-en.html
http://www.tcpdf.org

