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1. Contagion

2.Multivariate Generalized Autoregressive Conditional Heteroskedasticity(MGARCH)
3. Dynamic Conditional Correlation (DCC)

4. Markov Switching Models


http://epprjournal.ir/article-1-93-fa.html

[ Downloaded from epprjournal.ir on 2025-07-14 ]

WAO lgr /Y o pled /ps3 Jlw /(5351 (S 520l 5 (5ol (sla 2 55 dolihad YAA

Odme 5 S 03,5 035531 35,51 ) s 1 Odee 5 St i Ly (o) 2 S
Sl 0l i 5 S L o lale Cnd b o i 1 b i Cnd e s
gy dly b ae C)Bujéiquﬂjdiwu (s LY adly Silsyly sla e
O b e ST il 0l bzl oS (5 e Caad Lot li 4 b ie ol ol p5lie o
GSTL STOYPYY AYAYF) Slejoyen gl Juad Sloj 6w oy seo 4 canlllan 350 (Sla e
I (Hallinm Gt 03,88 =5 5 655 0 &SSL o Gl 5 Sl slas pm DD
P sbeesls a5 Laby e Slej ol Coulodys 8 2l s al (IFS) Jlo glaosls ton
U T O PV L P O LT SV TN P P PP g 5.1 IR
ESSG 5 Gizs e ¢ 233,50 451 gt sn Slusl o idw 53 cdllie walsl s
olast] G (sLaasl Bl 5420 5 s 4l 4 poler i b dal s (B me pades

355 o Al Emla (6,8 e (ylg 55 ol Bl

Egogn Ol Y

3G Gl G 5 g 2550 Sla) 03k 53 Ol Dlajls Cand g Il ide ol o
J:@gs%ﬂ}kd\))cjhﬂéuéﬁ))M‘)‘)J.Jﬁfd)\}w)ﬁb)}styy&ﬁd
238 o w5l (S5 s Sllllas (sla 2ulS 855
Olpl 53 Syl Carog (wyp =T

5 oty GLaVIS (glalo VIS Jola SV 055 w55 Ol oo ) )5S Sl
3Ll OB US55 juze Lo 5 odas jsb 4 &S 2 ae SV 5 S cinail 5 we Y

8‘)}3 C)‘:)U Cy U’l‘ u\.:}.&u’.o uw)}.&fg:)b)‘))‘ leﬂ\:.ué cwb}.&dﬁ ;}}.m (lﬁ)lyb)

0 1 Bl e oS  peme Cand e L Glada s 1 (S 3 5 00 g e b Sl s ST T 1

ol ol Ji"\"; @5‘_5}:&:.‘:


http://epprjournal.ir/article-1-93-fa.html

[ Downloaded from epprjournal.ir on 2025-07-14 ]

144 e Sl e 5 Slalanl g ¢ b e GWYIST syl (6,108 31 )

3 gad 0y Lil g cblig e ¢ glad 3l sa ¢ gldE 3 s 4 015 o oS Limn ol YIS
(,J'\j_s};)\_guj\.x_;:)g;u;@mlj)ysq,bjt}(,,,,aﬁﬁsd\w\,éwts
i e 1 (oolamdl Calises (gl 2w 5L 5550 adsl slse ple 5 Slerslo slge (VT ile
LAV gy e 5S4 s eV a5 T 5 55 oS s (65,58 Olesst b (Cnio
)W}é-&.}jéuhj\:}:)}«QYT&:&bjrljslikgh‘ﬁlf&ud\jgbslqbﬁ
LeoT 51,505 Sleds 5 WY W5 gl 45 5 5 (i slasil Slods (sl jtdw adis ol
5 it dby 55 Gl s gldanly SIS S Ol e cplpls 3 5d e 48 S o g
S or ] (coge A Odas

OT Jlae o 5wl 47 595 oy K3 35U AVY Sldie 4 VWPV Jlu 53 54587 ST Sils
WV Il 3 Bl ldie & 0wy 5 2018 ol Lol 15 il oo |8 Lo 10 0555 4 S
¢|>,\},guu;i\}_slMuT>4_?uwmdujlmsgﬁwgi};l@uéuﬁﬁ;
Sl Ol e cp YL 8L il 580 Y 55U YAV Hldie 4 VYV Ju,MfL;,)b@.M
Y3 3,Lke YUA 5 YAV 011 Jslae 47 vn Aals YWVY 5 WYV sladle s 15 0L 0T 6
S Calg )5 a8 345 e sdaline S Dilsslg s (e3daze SUle g VYA B AYVY gladle b .ol
b5 ) (63 g2 e I3den b Slgmr Cend SRl 5 S L By g 55 Ssls VWVA UL
33 Ol yly il Bl A5y A e 7 ol Soplas glad (65lusliT poman (ol 03 S
Ll ol sl

g S D315 53 15 e 2 i o)) oS Slls JS7 3 (slalamls SWYIST sl g
Godnze e 5 Cte Sblu g VWV Lo b Ko 1 L sladle b el o5ls ol 3 5
NTF Lo a5 5 b o () 5 S o gimn Ol DUl g ol 3 g (oSl 422l
6uYKQ|>J\”;u_;:u_lj;l,\_;,).m_.:.x_géugjl_.ﬂQ_Lul.,u;@d:&z:\)Jfolw\}
ool s s aly IS Olsylg 5l gde s Ve W\\"Vf Jb):SL;)}LQ.Mé\M|j

V.@—w w‘ \Y'/\' JL.-' )‘ s g;.w‘ 433\._1 UFZ.&K -L.o)b ?f J)-b- 44 “‘VV dL.u )J r.g,w gJ'-"‘ C_».w‘ a.}‘.}


http://epprjournal.ir/article-1-93-fa.html

[ Downloaded from epprjournal.ir on 2025-07-14 ]

WAO lgr /Y o pled /ps3 Jlw /(5351 (S 520l 5 (5ol (sla 2 55 dolihad Yoo

e 93 i 5 ot L g S Sl ly 5503 b ol ooy o3 Vo 5k 4
dpya Ve 35d> 3 VYA JL’“J"J""L{"@""J‘ (s 50 0993 b slaauly LY Sl g
NGIOW [PEI-IN v P-R VN UGl PSSP Y P

Sl 2205 VYPA Il s IS Dls )l 51 o33 YA 390 53 cagen (B e YIS syl
) e €033 021 31 g ol 8L 205 4o )3 1 4 e I VPVY BB Gl 55 oS
sladlu b .Culodany deo )3 V0 39d 4 WWVF JLu js g acls 200580 Ol yl ¢
Il 31 oy e it AL 1 (60053 V0 g I (i 5 e DL (AYVF-IYVA)
YYAQ de)JT}J?MOTj‘W}\;M‘OJ;@ﬁVJ‘)u\.ﬁ)}ﬁJ}J’A{L‘}i‘d YYAF JLe G YA
Wl a2l (Sl Ol g g o0 55 OT 1 g ol il 131 00310 4,

23 5 oMe o S U 53 V0 s gde LAYVE JLe 55 Sl IS 51 slasle LSLAVKW
o)1 L Ole ot ol 2513 sy 3550 0593 b |y 355 e s i duoys FY L PV UL
Jlu s doyn Fr 1 a4 WYF Jlw 55 s 53 V0 3 slasls o YIS c)\;)l)ﬁm,\im
s VYWY Il 31l sl (218 (labals (SUaYIS Sl )5 s o310 Olonas Ly 5 1 FVY
Ll @l 2alS glale w SV Ql:,\;w

LV 5 55 SIS Y Slsply gy 0 by e ¥y Vlaslaged (s p b NS sk o
ol;,\ju_.ﬂ,ﬂ;,,_“m;i?5&\@@{&\;),;1w&;,\a)f,au;,\,W
WV Jlo slimal a) Gl o3 g5 B e YIS Sl O s 31 i o)l sed (Slasle jur (sANIS
Do 3 gt o3 (Slabaaly SV sl l 1 oshe (ol 035yl s 5 W OT e
iz g Llawlols polasls g l) Glab s (b pae LY Ol )ly 4 s (6 s
S5l slae O joe ¢ JST Sl 5ls O g Ll 3l pens il (sladlo 53 457 545 o sdalie ) 13 43
b e 5 e sy ;K05 (6 s 1l by 1 iy e glalanly SV
LAY o5, 8 1 Sl s o8 Sl Jlom 53 cpl lazils (30 Tl X5 et sladl

Alazidls Sl Ol 5 4y Jg e 5 Cute Dbl g ol sladle b ST Sils g


http://epprjournal.ir/article-1-93-fa.html

[ Downloaded from epprjournal.ir on 2025-07-14 ]

Yoy e Sl 5 (Slalal 5 ¢ b pn YIS Syl (6,108 31 )

T T T T T T T T T T T T T T T T T 1T

T T T T
FA Y- \Al AT 74 YA A AY AY N~ A a- W

—_— bl = = = =l YIS Sl )
e e Y b ly o (glalauly YIS @l g

Consumption Goods < s «is ylg Total IMports) (;¥s 5 llue) LY & o8 S 49 YIS il lg wigy ) g0l
(Slabaly YIS s g dntermediate GOOOS ¢ gl Lo yu (WYL il ylg Lapital GOOS ¢ 3 pae Y il g

Ke

e (Syan YIS by oo
—h— leys YIS Ol jlg wrew
— ldadly YIS Ob)ly et

¢ 53 yaw GBI s ylg wgw LONSUMPLION GOOAS RELHO) (oo y) S ks g 31 WIS 31 095" o o g s ¥ shog03
(ldamly YIS & g e dTtErMediate GOOdS RAIO ¢ glslo s (YIS s g aemw LCapital Goods Ratio


http://epprjournal.ir/article-1-93-fa.html

[ Downloaded from epprjournal.ir on 2025-07-14 ]

WAO lgr /Y o pled /ps3 Jlw /(5351 (S 520l 5 (5ol (sla 2 55 dolihad B

S Sbe IV

St S (ad COolate b Sk (68 S 5 i Mg 53 () pla sy pe
e e o 15 S5 Ll L S B 5 oLl e 5101
Sl bl ol ol enls jolamsl s 4 Ctd VIS 47 Sl (63 3 4 juemein Sl s
(e sLaslil ol o o653l e 03 Mallir gladlejlu 5 laidss Lo Conlw 5 55
S30 2 ol yf 3 et DN J1AI 5 (00 S g ks Dok (2 (b 5 (ol SO
Lﬁh;}i)&:\Jf}.(\\“/\‘/c#)‘j@.{)éj‘&y&d‘w@)Jﬁ([ﬁ-déuw;MJF
b sl e S a3 Slabll 4 e

Sla ke 5 (5 WSS 5 o dlal)y 3 25 O el (g 2 SlaeS o sl Ol
Gla e o IS 51 ol sl ge 3l ks mad Sk SIS 5 5b 4285 s (gslasl oDS”
Sla) 55 bl 3y o Dl o oS ol 5 08T )1y sla ) 528 (solail O
SIS e 51 ealeasl OST gl pkte o cilisee GLa JUIST 1l o O ok (g5l
'S 503,550 3,5 Shaiih 153l a4 Ol o o Dlalllae G 1 LIS 1 gla IS
I GNP U DR PSS SIS (1 PTG SN I S A PESVAN WM TV
563 A e 5 ool VAL e s 503 mems Y00 0L 5 ek VY
OFAY Il SLL 5 gyt ¥ O 5 Sl P 01 Ses
w5 8 L s sl g el Ol e 4 o JUST 53 4 ,e o b sla S 4a ol 31 LIS -

LS DI 5 0l e a3 bl or I g (et 5 (S b 1L 3 g e

. Corden and Neary

. Sill

. Farzanegan, M. R., and Markwardt
. Elder and Serletis

. Tang et al

. Filiset al

Uk WN -


http://epprjournal.ir/article-1-93-fa.html

[ Downloaded from epprjournal.ir on 2025-07-14 ]

A0 e Sl e 5 Slalanl g ¢ b e GWYIST syl (6,108 31 )

Sl piS 53 b Cead 151 (BE AT s 5 e b e Bl (6 5 asly
3y el 4 s e (I e e (Sl b I 4 e S oS j5ls
A el 58Tl 3 (5 el

by s i8S a S oS syl glay siS 51 AT s Jlast 4o JUKT sl iy 5 Jlast JUST -
sLasl 53 aT s ol O 3l b oS 5,05 aSTh (i Cnd Ll 31 51 50 s oS sl
b Ll slasl S Lol Ol ks oS 3l (sla 5iST

.;)_&d:wéb:pj;ju@_%é@wciawﬁ@I@p@ﬁéhgﬁ:pjdug—
Olpie 4y a8 35 a5 (Sladis o Sl 31 sl 5 (SlacS 5 e - e 4 S0l
S a5 e &S AL e sl s sad oS 5l

Jam Lol o 5T L i cud Lul 31 (U cpl ool i Js ol 5 8815 515 JUIS —
b5 0l (5SS (s I 1 LS 5 eds e e gas e 1 4 e
3l g a1y IS Gl Culg s 5 oKy 5 el

203 Dl ol b (Kinlen 5 ool oo (25 0558 85 31 g Tstmy S s JUIS -
O S oo it ol ol 5 gd Ly gL 5358w e Sl S slasl I s
Aol gr dr 5 L)1 gy 55 e S gla R 5 Bl SRS, VL (55

05,5 93 2 IS b, Lo o Sluabll i(la Sliabll) o lite & slaslas , JUIS -
g pls o Cad Gl 51 o a3l LIS S0 diS W 5 5 oS 3 e
535338 o golal Slar Il alS 4 s ol S Cead Slabll il 4S540
s malS 55 0T s 5 b oo 2alS (solasl Odule baw 5 (6551 Lol OT s
ol T Ced el o gt 55 GLnbll cp 5 g0 o) il oo pl i Cd o
b s Slabll ol by das o 513 5T St 1) (3Ll OMle (6 18 ool 5 a3 oo 231
GMS b slaay o 55 U e 0l T 55 s glacoadd 1 Oyl 36

Lsh o G w e ol 2l 5 OIS 4l


http://epprjournal.ir/article-1-93-fa.html

WAO lgr /Y o pled /ps3 Jlw /(5351 (S 520l 5 (5ol (sla 2 55 dolihad YoF

[ Downloaded from epprjournal.ir on 2025-07-14 ]

p oo 4y 1S e s 51 b S Lol il 5l (gads (6 lew) Boslg jamass JUIS -
CS o o go 2SS ol (galasl gla i S 08 S W 5 a3 g ol
Lo i Caadl 5 Oleds 5 Olast b i dlols 6,8 sla im0 ) (65,8 5 asle
o e s Goiln (6 5la Ol g oo OT 148 355 n (555128 wle ols L6
A e il Sls,ls 5y ol Sl s delol e slasdl (g b uls,y JhalS 4 il

33 il L s s il 81 s o,Lil &8 48 Ol 1l 5 slacat b 5 a5 JUIS -
5 doal g ol pan OIS oy 5 OB AS U 55 g 2L S5 plie 55 5 Lot 3o
35 o bge Do )ls (61 oY ae) S e 158151 (U aT 55 Od 5l b e iomen
S a5 slacstla 5 glabuly 5 ol ju GV Dlsyly Cgr )3 mlis pl ya L oS
S Al g e pl ) 4 e g S 08 Sl fi0u

sy Je el Guiﬁﬁr—é’i‘u;ﬂ o ST LT 51t ss 7 lee 5 aT,s JUIS -
e Ced (M S SLadUIS” o e 1SS U bl o i oS5l sla s 528
03 Slwbll Lgs 5 ies Sl byl s Slbll . cwlac g a5 -5 sLa8l
S s ey L b s b e Jiles 55 (o3l (slas 50l 1 5 (6518 Conlm
3 SLabll a8 (o 5b a0 33,8 s 0ds s Ooltal I (g3lasl glaasl p ol puil sl
5 Cmad bl 1 OT (o3lasl sl 487 010l O poman oy 5287 53 i ST slo e
ol yn 1 gladaT s m i 3 g 30 8 e lsl il @ S K g gladeT s
L S o) Lodn 3t g 55 5lata T3 35 b 5 5 o7 L Bikes 5 35 G5 a3
Sydge prin ol e 5 55le g0 ol ol (655l Lg) Sl Sl g slaael  eled sljLe
S 4 Ol 4 sl slasl s 5 Slleg ol il Oley Jb s Ladls 48 slassl b

B 6Ll 1 g o JSB i Sl g am s g (e .JJLNJ@WTJM‘A?L::;).’

1. Dutch Disease


http://epprjournal.ir/article-1-93-fa.html

[ Downloaded from epprjournal.ir on 2025-07-14 ]

S e Slsle o g (glalaul g ¢ b me GV Sls s 1S 51 )y

R P PV P P GO G H IR I S |- ] S R S Y CO-R PR W
s S5 5T Cou 1 (o3l OMS” sla e 5 (oalassl slac e
355 sl siST (AHs Uy 5l e Coed I IL s i 35505 50 ¢ JUIS -
Aol r R el Sl 50 WOT (65 ) 015 O w5 a5 bl (5l 30 (o
Csl 050 CaaSTl 5 0lud J 287 ez 51V ol CokST (pils oS Sl Jb- s
SLalaad Dbl g 5 Ol i 51550 s 555 5 5B 5 o by 5287 (6 b 3 g
Cmad 313 ol Silayly Lol Jiol 1 g 53 copmomen AS o i 5 J S 1y Ol
23 el o) el B30 2R 5 5l 4l e dals oL
@3Luasl OS” gl ke 1 Cos Cand (108 1 G JUS 355 o oalive 457 4 8 Olen
lejﬁﬁ\ﬁJ:AMIéLbui;f\jjLaui;f.u.ﬁﬁq;:»j):;.&ﬁw&»(}lw)uﬁ &gl
Sl comwbis aewslasl sla gay 5l 6,80 e bl adlas 5o 10 AL o b5 Cnd
L e Sy g0 ) I3 ol iy (S8 5 Ocan 5 St s by b Ced L

‘;ﬂf@)‘}wJﬁ"J}"&‘ﬂ|)b(rTmﬁb

ou plxil (Sld sdg R » (Si950 F-Y
10 gt e O 1l 03 5 Sl 51 (65l g5 50 (65,51 Sond Sl LS
i e Sl (gl il i Cod B VAVY I i b e S ST e 0l (VAAY)
5 Cmad ey o 03 e oot oyl 45T ol dizes 55 (1499) 7 S ga sl sl
G s 53 Cand ol (g3die O A 55 ol 0l JCand Hlws VAV 1 s sLasdl e
6,;;;@:&;;&;,\;_5;A:;wc?wsz.umrub@amat,fbuﬁ

4 6 el A Gy & a3 o 0L (VAAR) TS s (Jn (sl ol e ) ot

1. Hamilton
2 . Hooker
3. Mork


http://epprjournal.ir/article-1-93-fa.html

[ Downloaded from epprjournal.ir on 2025-07-14 ]

WAO lgr /Y o pled /ps3 Jlw /(5351 (S 520l 5 (5ol (sla 2 55 dolihad Y.

Oslite L5 5 i S AT o (Seen L5 5 S I o (Saer Sle
4 @alasl el 0T Sl g 5 S Caad Dl 31 ata) 53 o plal Dlallas Lol Ll
a aalsl 3 d0leslus 13 gy 3550 1y Dbl s JUsl S S pmoman 5035 b Oy g
Fe GladS 5 b s Dbl s SIS Ol 5 ol Gl Emls O sl 53 el ) 5b
)j_.i.f)'lc)l:'-jJ:'-\:J.sA:éjf(alq;ﬂﬁ:'-‘QNUmd;‘,@j\fﬁ@\ﬁ@é:m‘éhﬁ&
g g oLl
Lt it 5 ol Coad 05l (SLadS 5 o b gy alaly T+ 8) 1S5l 5 0S5
@\_:;..x_;md_,,)ljsw)ﬂ;),,g\ﬂtsuubé\ﬂVARJJQ,Jj\cgu;w\p\,Lgsu;smys
CJP&‘}‘QFL;‘)‘:@AJ}EQ&b)@é&gﬁfﬁ&@‘&T}‘ébubTwUﬂw
Ay 5 el e Ol e 13 (e 5 e (8 oy 4 0T (immen L8
Ol St s Gt Cad DUl 487 s g0 OLES copl o gdle Al o Cows gmin SIS 5
el 35T 5 3 e (D) T 5 Sy 50 Sl s 8l e 635 2 26
) e VAVE a3 53 S CaS S b )5 5 5 Gl oS dins e OLES (ke
FHOS dslams s cesgensas s A e 355 0 LU ans SIL S0
S VAV ans b awslie 53 b Cd Sble g Sl 5 g ol b ol oalice o6 Tt
ol e ST 5 Ml s a3 Sl 13 g addllas 3 (YVY) T les ol
OMT\;,N;@@L:; Sle 5 S o oy okl VAR Jube 5l eslizal b e oed ONS” slassl
e U 5 Sl Sl el S CeB o3 s ) 5 (Gl 0 )

Cad SlLu g S sl 0L Ol 58S AP o bl (slaesls azu.:,w\b.c(ﬂ\\’)‘cchﬁ

1. Farzanegan and Markwardt
2. GOmez-Loscos et al

3. Demachi

4 . Chen and Hsu


http://epprjournal.ir/article-1-93-fa.html

[ Downloaded from epprjournal.ir on 2025-07-14 ]

Y.v e Slsle o g (glalaul g ¢ b me GV Sls s 1S 51 )y

AS el OT 51 Sl (Y V) 055 5 0 aodllan gl 35 oo Wl sl 2alST sl o
AaS 53 50 ) 5587 ol (Bl s Gl b dd 5 (6l e 1 5 slaeS 5o
3ladin 4 (Y VY) 55 5 S5 3,03 0diS U5 e S st s 5 ) e 3 me
Sasls e ate A g 6 pite 8ST GARCH (slade l sslizul b (55| Cond Dbl g b s
Tt Olaj (S 3l o3l L Ul or Jgmamen 515k 5 plot S alaly o7 S 0 Oy
e 4 S (6 g0 5, Shes 0 ite i (ladds &7 Lins oo OLES 0T uimma 358 (oo
Ll 5l 5 S o Sl sy gy (T TSI g 15 0 e S5
S el 0T 51 (S o5 alllas gl ojls 1 e (8 o) 5-5S 53 GARCH gladus
et s 5 HLis 5 pd e by 58S ol 53 5l 5 (S p i Olanil 4 e b5 SlalS 5l
0333 b 5 Ol 0593 5 hm 1 poss &5 5 0 &5 (OB Cndd g (o5 8 aba, (Y1)
o Sl Sy 45 Sl OT 1 (S 0T alllan gyl oins o 13 oy )38 Ol
(.uu;;“:sm@,u;ﬁ,,\;_,-,.a@\,‘a;wq.;ﬂt@wu(u@qﬁs”,i'C,'
2135y Ol o) s (b el S e g 55
Sl (g3lasl OIS (5la pite 5 bbb OT Sblug 5l i e Sl 1 e )3
Sl eelie 5 i e ol e Jl 55 Olioman 5 45, ds Oy g0 (g3dnte Jo s
5 SslES s i 039 3 5550 p (i laeS b O Uil 5 Ol DI 1wy 5 4 (1YAR)
)‘J_;J_:iis))‘)_A‘)O‘J_i‘).}‘sv\_;lk6)‘»«.:{bﬁ)uQTwM@u.x‘b‘bﬁO‘ﬁ‘)JQLGV\>.

el [ i bl O~ 3 pn A Sl eslizal L (VWAL ke 5 galgar das oo

1. Ran and Voon

2. Univariate

3. Multivariate

4. Time-Varying Correlation

5. Mundaca

6. Hodrick-Perescott Filtering (HP)


http://epprjournal.ir/article-1-93-fa.html

[ Downloaded from epprjournal.ir on 2025-07-14 ]

WAO lgr /Y o pled /ps3 Jlw /(5351 (S 520l 5 (5ol (sla 2 55 dolihad YA

@olasl sy 1 o Coad GLaSlSS 51y 4 VAR (6,801 51 03zl b ¢ 5 035
O 5 Sl oS Sl OT 51 (S 3 oplallan gl ilasls y &) pude ozt (sl 528
I3 1y (SKals o 2aS 59505571 5 (655000148 Il 53 ¢y i 4 |y (Kl s o i
shasil oy 1 550 55 Sblag 5 o Cmad (SLa S s 51 (1F4) sl pl sl
oo 3 sl L OV8A =Yoo V) Slasoy9 6l s Mssis 5 Ol o Ol lell sl ) 5287
Cmad s Dbadidly alasl ) ba) 5357 0 55 sl i olal yodas oo Sl 3 (o) 3552 VAR
S 5 ool Ll (e A 5 ) 5 5OV 5 G Dedidy daly 5 Lot U5 S, 5 0
(Sl VAR 3ay 6,8 )5 a4l s AV — Yo oV) 6,55 slale (glaesls 5l eslizul L «(\¥4+)
QY:LM)'Io:Lé:uw\Lch.A_;;fu_p4_5}?:56)‘&@4{\);.&5%55)\:5&6&5}5
GlasS 45 516K n L3b Ol pt sbaml 6Vl (gsesls gls ,OLS i) 5 a8l Gsm 5,
QT}‘;&w%w_‘ciu.M)@)‘}J:lﬁ}Qﬁ))ﬁwb\éuﬁ:‘&aﬁbéjtéb
o gou 4 (3L Sl A U 0l sl slaasdl o o Coad (sla S 53 ()18 5T 6 g 45
SIS ¥R O 5 (6,8 sl dioly 550 Gl ES 55 3555 5l ey 93 5 Shes
S Sl ol Jba Sl eslizal L Ol plslasil (g5, 5 1)l S 515k slaeS s 0l
LT o oyl ins oo 3 (g2 2550 OFFA = VPAD) lej ey0 6l S sle 5 Kol
it Dslite a5 53 (mdls S Cead DL g & ik (sl it Mzl 5l stiaslss
W e ol G55, 5L 40555, 50 51 oS > L aS (gsb 4 il s Ol St
5 Sk b e Sl Ol slasl (5 S Cd I it (65108 1 (sl S
Dlne 3 St iy L) 4|yl S Cond L g sutins JisH Julge (FAY) 1,000 UL
&ﬁ,bjifug;_a\;_g@\fﬂ,cd_Tﬂs;M\;)Tygu@u.m;w)\;w,ﬁm

(8ly Dlasly sla e J ST Ly Sl e Ddas 9 Caatn i Ay s andllas 550 (sl it

1. Markov Switching-Vector Error Correction Model (MS-VECM)


http://epprjournal.ir/article-1-93-fa.html

[ Downloaded from epprjournal.ir on 2025-07-14 ]

Y.q e Sl e 5 Slalanl g ¢ b e GWYIST syl (6,108 31 )

Cmad Dl e 51 0195 o0 0 Cnd (2815 50 50 555 cpo 88 9o (2l (B s e
Seslimal b cVFAY) 1,0l SLL 5 (oo 3 00 Cnto (hom i dr pa by S 3 O
L) el S Cend Slabll ST )y 4 S5l ks 5 (b5 bl Oleenl (sla e
‘ru@g@jlotﬁb\rv\;ajy)aJx.n;@oLxLGJT.x\«:s-bﬁom,Wg;@
L;u\_;{@q-.c,_w!Jﬂwwjdﬁ\w\ujbj:ﬁu,q,&ﬁbmjwu:&qm)
.>,|ameﬁéuwcsjq,?dmﬁ”:gtﬁumtﬁafo,yoww

@ 8 Oy g0 Ol gslasl Wiy 5 0T Sble g 5 Ci S O 31 0 gl (g5dnte iladllas
6]\.2#\\56)‘.:\_?;‘6&\4.(;:.a.Mj“;l:-A;:njd\)JA:éJ?QJwaMGMJr.?r:-.g:a.w\
Sl g 56 o) 55 Slallls (ol 4 4 5 b ool (630l OIS (gla piie p S5 Cand
Sl odalie JB Oolalllas ol 53 odas Cand L ((63lal OWST (sla e 5 28 SlacS 4

u)ﬁ@w@wluﬁmﬁs‘uwm}@ud,m_,ubowwopﬁ
Ll 43 8 15 andllan 3550 208 s kit p ool Cond ) Dbl Sl K58 5 (oLl
b e 6,15 Sl 3 4T 5 (Y0 00) sl s e 5 VAN s ol & a5
35 s Doy g 43 85 (s b 4y Lo & (LB Cad Dl i 45T S5 LI Ol g o
LS e e |y galaml iy G gobaml gla e ple 3 b

5Ok o o e 5 o iy o 5 gy 0 s Slalllae CAEL (ol 053l
ke 53 lastls et gladde CIB y w8 glaeS 4d s Sblug L5b 5 (galaml ws
ssb s Sttt oslinul OT 4l oo JSC3I L VAR (sladuta 1 55 a8 8 plowil Slalllan
oS Il 53 Il () 2y 50 0550 I b 5o i ol o gyl &7 500 0 5 3 (sad
03 4 (§3dxte a0 ow dals 42508 (glaans 53 (6551 Jidw ohs 4 5 Olgr sla 58T sl

\,@L@;\éuﬁg@.ﬁyu,\u}:@a,ﬂpd,uuw&o\,;p@c_u,&_t.g;d‘

1. Darby
2 . Jimenez-Rodriguez and Marcelo


http://epprjournal.ir/article-1-93-fa.html

[ Downloaded from epprjournal.ir on 2025-07-14 ]

WAO lgr /Y o pled /ps3 Jlw /(5351 (S 520l 5 (5ol (sla 2 55 dolihad Yy

Slrayss (b pn 1 La ke ()18 510l 35050 (50 53 o 61658 s 15 5b o
Gla s, sy opl botsb adls KuSK b glaamde L sl Cona 1 my 5 13 Sle
35 B DMLl ST Sy g 53 e tligls |y Ol i 1 035 Blod 018Gl Sl il
sladds Lol a b 55 Jols Olallas 51 5 55 dsl adls 3 s 5 Ol jois 385 Ole 5, 90
g e o3liul CuSs gladlu gl o (1503 ) (G5loee wite 95 L &S5 5l onlizal 5y g0 Jos
1y oded 5,57 1 ot ladios sl Slalllas 51 6ok 55 (§3datn OB iy 5 () 0sde
S smadas 51ails e 0dSol o8 (gslasil slac b 5 ki b o Ll a8 51
slac e 5 C& Cond o o Lailg ) 55 Cans (V449) O stlan 5 (19AR) 57550 ((19457)
3Ll Lo pite 5 S Coad oy adanly (o i el 4 e 5 4l Ole3I 1 (3Ll
Al s it o ot b il e el oS (S ls Oolalllae 53 3y ol b ks
e Do 4 Sblag 56 (s Sl )3 edalin b s odes (i
ol 3 s e Lol (e sb 4 la e o ailg ) a2 5 5 ABL e oolatl US55 )
sy Odes 5 St iy by p ol S Cod Dbl g 56 o 4 bl aslae s 5
s G W 5 ek e SLabll U ) 4 48T Gl Ao 1o sd o
(&5 I -1Y4Y) OLSn 5 08 g 5 (VWA O0en 5 (65 5o axdllas & 0155 o 03515 o0
3 e Sy 4 b S b Gl 3T 5 Sllas ol 53 35 al b s sad oL
i Ol s 4 ST GLllae ez 513,28 a1 o) 305m s LAl A 5
VAR 01, 5 Olewls COYAY) Bl s Ol 55 e sty Cod Cnd Sliabll
$ITAY) a0l SLL 5 (o 5 (V¥4 0L 5 (6,8 ((WA) Dby e 5 e 0 e
565 5 (WYAQ) Sl waldie 5 idu o e (OVPAY) Olwl aalllas 53 .3 5ad o, L5 (YYAY
WLl 435 3 gy 1 3530 L B i | g alllan 3 g5 L (1Y41) 0,8
it iy 5 e S e (VWA L8055 55 dear 51 (A5 Slalllas 4 4 55 L

o039 glabawly YIS Sils g LU -1 OT a5 515 3 95 5 Cuite dasly ks 5 Conieo


http://epprjournal.ir/article-1-93-fa.html

[ Downloaded from epprjournal.ir on 2025-07-14 ]

Y1 e Sl e 5 Slalanl g ¢ b e GWYIST syl (6,108 31 )

Lafsy 31 oalizal b (slalamly (SaVIS Sls )y pize 1086 Sy S o = oo ¢l (sladla s
Ll 4535513 g g1 3 3537 23558 sl
235 ediol sladin s ad) Cgr 53 (A3 Dlallls Sl G Oy e Ol ol L
sl a5 BB a1 LS Ollas eSS g
oY 5130053 6ot CaSs S Bl b (V88Y) '35, - g5 oy a5 slad 53T plani -
olbibiad dom g 4y (sais 55T SIS 53 150553 6okl Sl 53 Llod L (V48A) il
G801y 3olas it 53w ot Sras s b Stas o5 S T I
g ledde ke 55 5Ly (Stesen ol andllas 55 (VYA (w5 55) AS s
b Ol 5 S it Ay el e Dbl S S S ey -
3 g gr 03Ul Cnlia o o sladibe Sl cla it o 5 b 1 5 s 2
ol ks a1y ST 5 108 1 sl e 1SS Olsie 4 S yls D31 3ES gy (ST
ol s ad Sl JESH 3 Slasla w5 (Slabaml s ¢ B e SOV Slsyly S aSTh
5 o e (Sten b it ol Al ol alllan 53 (Oidee 5 S i L) 4
3,8 0 D s 3050 Ddmn 5 ki S A
3Bl e § b e ol Sl g ait 4 (Sl sme sb 4 b adllle S Ol e 1

355 Wl dode ((s3Lal 355 SR Sl g 53 5 2 55 Jol &
G (gl 09, T

b Kaan 5,005 b o piie diz b il ols Olaesl Jde 5 jme & t3w opl o

el ok sy Syl fds o gladie 5 'Ly

1. Zivot - Andrews
2. DCC-MGARCH


http://epprjournal.ir/article-1-93-fa.html

[ Downloaded from epprjournal.ir on 2025-07-14 ]

YFR0 5l /Y osle /33 Il /8350 (6 syt 5 61Kt (sla sy aslilocd Y

(DCC) by (Pys (Smotds Slgto N -T
5 63baasl (Sla it oy (Sond g1 skt 4 (Sl Sl (6 bl Dlosl s
Wlaj b s Kdien (55, Olils SLiabll 5 La ke ol blize 6,188 51 K85 ocalin
Lo S 505 3 (K38 oo 1 eslizal 3550 b gy (b Sl sls Olewal 0 it i gladie
Lilae 5 La pice o (b (il ls 58 =il s e Sl gy il cladie pler 57 L6
ISl omen 5 (Y1) V55l 5 S o 5 ke ) ol T o 6Ly (s (o
1338 oo g2 a5 25 s 30 4 DCC ke ik 3 jne (Y21 Y)
Hy = D{RD; M)
D, = diag(h{1%, ..., hire, )
Lph e 35T 5 o pine &S5 b bl Oleeal (sladite 3l eslizul Ly a4
Re = diag(ay1g, - aune) " Qediag (@117, -, due) ™ ®)
T 25 s 40 4S8 Coal NXN a5 5l eme oo O)lite 5o Q=(Qe) 0T 55 &S
355
Q=0-a-p)Q +au_qui_; +BQ4 ()
S 42s DCC Jubs cpads b6 e b slo oyl B s @ i = &ip/y[hige ((F) alasly o
sl b o NXN a5 e Uy (b s o wilyls w5 Q s sl + B <1 2l
s BEKK (sladus ) S o8 ol (NHFL)X(NHA)/2 0y Sk sl 53 e (sla el
j%jtsgﬂfcw Gl o 53 gla g 4 il 5 oo e 3,5T N [ial5al b ool S

Olaanl gladis jloslanul b ime o gl b oo byl lunl s j b 4l o Jis

33DCC s 53,5 o 5,57 5 b Stenen o eyl ¢ w5 0 pikite &G b5 byl

1. Engle and Sheppard
2. Univariate-GARCH Models


http://epprjournal.ir/article-1-93-fa.html

[ Downloaded from epprjournal.ir on 2025-07-14 ]

Yy e Sl e 5 Slalanl g ¢ b e GWYIST syl (6,108 31 )

S gy Sladds ol S creme Cca |y udbple S s e Wig e Ol 5l (labad ja
SRS RS B PO PP b Sl eslaml b plaicwl,
L= —>%1_,(Nlog(2m) + 21og|D,| + log|R,| + &/R¢ *e,) ®)
stqu)-cj;&ﬁajb,ngw,»;&wmc Joe 3l eslizul b tags cpl s
3y Jdoa 3,8 515 o 3590 Ol K 5 S ol S a0 b Oen 5 Lt
1338 o0 o 23 Do 4t G ) e

{GVA _ {Pﬂ + €1t
POil My + €t

(gg,ésc,&:s)omjwu:.su.n}plu;j)\.w)'cf'\ﬂ:;@POiI}GVAoT);S

)

5l Lt kite 5 45 it (glaaid g 31 ol o871y (:500a) s i 5Uasl 5y g0 yldie 1y 544 3
= 3E2t 9E1¢ Eabloms (6 5Lw bkl b dias o 0L el Sgaw 503 5 IS5 (5l i &30

)C_A.'_Jo>_5_}_§|j})‘@)ﬁ@élﬁﬁm;b}u&gﬂ}Ual:uc(f'))(“) Ja{waLw\

" " - Qllt’ Qth F . et - .
obls S = bty L AL Qo = Qe QZZt] S 235 o ol Sk Cad | Ok

Lgudﬂw.M;woug\,@wgomjwnjpluib\.L;)'stﬂ;m&ﬁ
(1) aslan CIB 53 s Cad L Ok 5wt 039331 55,50 ) 65 o Sy (St S
)QM}WM)}‘&})\M)'CJS&DCCcﬁﬂjjdeM:)jTﬁjj).@\w'J{G

il o O)alaly bl 1 5 gzl 5 02, b 5l S o (s
S P TRV DT T KPR i
08U ladie Sl eslizal ( Jlo 5 (s3lasil sla e (sb g 55 anllls gl 2 mly B3

(V4AR) "0y slad (6 g S ¢ e 3 i 3 ime (VAVY) 1S 5 IS 5 (VAVY) C5l S Lo s

1. Hamilton, J. D.


http://epprjournal.ir/article-1-93-fa.html

[ Downloaded from epprjournal.ir on 2025-07-14 ]

YFR0 5l /Y osle /33 Il /8350 (6 syt 5 61Kt (sla sy aslilocd ¥

LSl Yl Sl B ladae 5ol 0305 dnu g sdomte SYLT ()l 4 2 2l Szl (6l
Sl 5 Slabs 4 W15 g0 Dk (5 413 3 g S ge o ki b (ol ok K 3 2
3 Ol i 3285 Sla0le 150555 Oy g 4 Je ol 5o b= s 55 dias BT AL S Ode
5 Lamills Sl ol (VA (s odla 5 (D) g o i )bl sl Ss
Sl fs Jie s Ssle 438 Bl ladite ol sla S35 51 (S 0l 4 L5 e
o Jde ol (B S oslia) Gl (slas 55 53 b pite 55 ed 5 (51 dslee cpkir
Q|J_:§QL»N;J3TJ_34_3J:UW3Aﬁwwwdmduﬂﬁéj}]ﬁbdff
OLaj 5l oalae ;o 55 )5 i8 sleatdl Comdy 0550 150555 4 by e catnly 5 Jite (Lo e
YAV (B s 5 6555 Al n (Caliien slags 55)
Do ) 2 Al (Cand ) (an 5y Dl b (’Tj: Oles b 53 Vi Sl 6 5 S
S35l G 53 203 s 4 613 i 55 gl (i sla ey Ly st Joa 51 esliza
S st i 5l 3,57 5 5 (S3ledde (sl mnlin o Kl 65 O gt 4 MS Joke 51015 8
odalive JBs e .yl K (5) Sl ke 4 (53,557 2 gla ol )l 457 5 S oslizul Sle
S Hle o5 gladie Sl s 5 IS5 55T G 15 0T & b gy je Jlaz| Ol g5 oo 2 5 03 50
MSIAXH(K)-ARX(P,0) Jie o 45 Al o (V) oy Sy go 43 it 55 o B3| o) 1 55
50 4 b el Sl b a7 ls i g5k 1) Je 015 (0 (0 20 SIS 5ol o 2
i D38 w5 e bl el e 5 Al sl (S
ye =c(se) + Zf a;(Se)ye-i + Zjl bj(se)xe—j + &:(s¢) V)
,P@fquum,g}m@;jéb\w;u\ s o B chil g uize Yr (V) alaily s
oled) Jis ol B3l el ol olas il o Jds s 51 5 00 € 50, (5p) <ol byl
5 S 3lar e OGSt Al oSt Camd s b Sy et S| ol (IS s 5 Ll
9S8 o ed ol g ool Ol i S, 0l b 4 S Ll (edalie 16 ,8) iy


http://epprjournal.ir/article-1-93-fa.html

[ Downloaded from epprjournal.ir on 2025-07-14 ]

Yo e Sl e 5 Slalanl g ¢ b e GWYIST syl (6,108 31 )

Sl b s K (alize) 3 umen T 3 &S5 JiSl Szl ol 5 Aoy 81 Sondy e 2551
e (S 5l b5 K o i ol 2 S e (0 13,8 0 D) s Gla) (ST L
£ 3N S 02 35 n 83 S ol sl il o S olie I b S 4t
g JeroSS o5y e 3y 53 03l ol AT b i3 o) (68 b Tl Ul 43
el 0 Ol (A) alasly 53 oS Hle o i

W

sc € {1,2, ...k}, p(se = jlse—q = i,&1) = p(se = jlse—; = 1) = py; 'Z?=1 pij=1

o (P) &YLas! Jlazs| o 5l kXK ao 5le ST s SV Laz>t opl 0313 41 3 oL
s o Ol )] Camdg i Candy 31 st Jlazt (PI]) OT ezt 248 AT 0 s
J-6 s sl e U G gy (Sean (50 4 558 0 2 bl aalllas s
e e 5 SLa e SN Gl 1 La 55 ol 5,8 on 513 (8 3, b Sl sl
S 4 s 0nl 53 $208T 5 dee ol OBl (el 5 (gl it 4 5 L ) L5 e
S T R
cory = B + ﬁfXLt +t .Blixk,t + Brr1Xirre + 0+ .Bij,t + & )

St=1,2

Ddons 5 Lt i Ay 5 el Sl oy 5Ly (o (6 COT 0T 3 S
320 e sla e Bl la el L sla it ¢ ptmmen (ol DCC Juts 51 (53557
ol dde g e (e 53 s (o055 8 Sla Rt B sl bl L sla i
Seslial Ly Jis 53 55 (s 5)) Conds e g p 3255 o0 e AIC Sldie o S

e bl ot Ol gladis Caltimn ¢l amglin 51 g 2335 (o gy 2 LR 05057

1. Data Generating Process (DGP)


http://epprjournal.ir/article-1-93-fa.html

[ Downloaded from epprjournal.ir on 2025-07-14 ]

YFR0 5l /Y osle /33 Il /8350 (6 syt 5 61Kt (sla sy aslilocd s

a.}j w..w:; g;_:‘.: 4.1.‘»:- Lf. u’fi’t.’?" LJ;‘)J‘ “&L’“‘:"""‘) r.’lﬂ)@ CU Lf:)-)l L;LA)L:M L;L‘"“j’ GAIC
d-\_ﬁ ‘QM bm‘ d}.\.ﬁ\) ﬁj)x&? C)YL@.‘Z}‘ &ﬂ LUJ‘} Q}Lﬁ.ﬂ 63\«435‘ (5"“"',’,)‘) ): ol

"»J?LS“ &_.)Br.:.;‘ g

T i 9 28 S4Bl
5 Caine e Al gl Gl Caad Dbl JUsl i) () 2 p2l addllas 51 o
ol 31l o (VWPVY AYAYF) SLejosl (sl (ooladl OIS (sla iz 55 b 5100 51 55 e
3755 LBl prand s B 5355 (b8 il sls Oledl o pitonin dube 51 sl andllas 5
5 s S L) 5 el S o by (S 03T s 1 by (b5 (S
e 93 pl o sbg Ma“;@.p}? 3Ll OWS” (6l jkts e .3 g8 0 03Litul Odae
5l i Cad o by (Seen 5 b e el shie 3,8 0 1 F s 350

B iledde (oSl s ladie jleslinal b Odae g Caatn o LS

b pxio bl wyp ¢
Ol sbal s suate kil Sk 5 b5 Sle bbb s LU Y w5 O s
CeS s g g 4 ool 5133 8 sy 3558 Sl ite 53 ()bt CSlh 4y e Wil e
s Sldlas el )3 sl ool 5 doas 55 50 o 1) b ukte o dalgy 5 o g bl
TKPSS 5705 = ek Ble 05037y osdle il gt 53 ) el ok 4 8 oyl
ol enSls oS Blod L (VAAY) 755,000 5 &gy Aoty sy 05057 51 sble gy 1 )
oaliul 130555 6okt e s 53 Llod L (V4QY) L 5 cpa5eY domly adoy 0905 5150555

)Jwﬁ\bb))&*}ﬁ:ﬁjd)bbwMau:aﬁ'chjZAdlAQ}AJTLA{jAQ,.w\au\.&

1. log-Likelihood Function

2. Phillips-Perron (PP)

3. Kwiatkowski-Phillips-Schmidt-Shin (KPSS)
4. Zivot - Andrews


http://epprjournal.ir/article-1-93-fa.html

[ Downloaded from epprjournal.ir on 2025-07-14 ]

YV

e Slsle o g (glalaul g ¢ b me GV Sls s 1S 51 )y

).}M%)Jﬁéuﬁhé‘ﬁd}‘)Uﬁ)duuﬂ)Tcﬂug:,_»u| UQ))JQ)}J&.{J?:&:A

el ol &1, (V) g

):aJw_w‘bJ}_Aéuﬁx‘.ﬂrud:ﬂ@eML&ﬁc(\)Jjb)JaM ‘Gb‘@\b U‘"L""‘J"

@5\)@‘3)0&@&1&456)#4{.&&,&%@J)j\w‘guuw):‘\bbw‘?

SlLa¥E 1y Slsylg 9 (RMB) (glakeuly la¥IS™ w3l Sl )iy «(RMC) 5 pzn slaVIS

la e 30,5 (ol e ConSCa 53 Llod L g o5 40 Slicabs! cb.u); (RMK) lasls o

S Ll b g Lo ys 40 Olabl pelaw 53 (GR) g5 (ls (5 pas o )bes 5 (POID) i s

u_,_;\b;";_ﬂj)\'o_zg(GVA)omjwu:_;qu)éuﬂxﬁjug”;@tsum

Ladis 3,57 = 55 6 -5 ol O 5 b piite pebans 51015 o I izas Blo a5 (KPSS

2 S el
LP 9ZA KPSS PP uslg aiiy y (sboygosl 30 (Slwlono ojlol o ) Jgur
) ZA KPSS PP
,3) ;‘_-:g: 3 o)
3 :f LP 3 3 N V] 3:9 _i JIER
3 -i, 9 9 9 ' . [)
3 S} @ < 3 < -
T
1(0) -0/fa SAR AU /A LR o7\ SR [(0) NY  -EYATT GVA
1(0) -#1-Y T A ¢/ S 70 S W [ IRV AR S VO POIl
1(0)  —Ve/xy™ vy ® o gan YT (1) ny -\Vive RMB
1(0) I V27 NS 71 £ S /) VA SN/ T [ () IRV A7 R VA g RMC
1[(0)  —Ve/+#™F NAAT O fev T vy (1) ey A RMK
1(0) S AT Z/AV SN/ S 7 & A [ ) YL S A 7 A A €1
1(0) -Ve/f) S A A 2T S Vi SR [(0)| -¥a -YAF™  REER
1(0) AL SNAR S 104 S (A S [(0)) RSN Vi S P
1(0) -OI¥Y S AR /A VS (/4 A [(¢) YA RIS (AR R 003

G Dleloea i e


http://epprjournal.ir/article-1-93-fa.html

[ Downloaded from epprjournal.ir on 2025-07-14 ]

WAO lgr /Y o pled /ps3 Jlw /(5351 (S 520l 5 (5ol (sla 2 55 dolihad YA

53 i S C 585 5 g b 3 s LB Sdas 1 5,0 53 o6 SLA S S5
Wl By Wl )3 i 5 Tn 1 0

Y SE

e O 17Ny 970 Y Jleas| c}d.w L) “51‘56."“ S e g ek Gl

DCC-GARCH o 3597 ¢ 31 Jol> gl mdi g 4151 .¥-¢

5557 p iy ST 3y, 5l eslizel L MGARCH (sladde ¢ s Cps«;gu
s o Sl (Sed gy s 85555 e 3551 5 ey bl aadllae 3 i3 S e
Lﬁfjuf.;.;ﬁf@)bs;),Tﬁ;)yDccJ#;\e;u;w\pamjwu;@u,”u
Coosd 3 Odmn 5 Cntos 033315550 iy o (F) sl Sl okl s 43 5 sy Strods il 10 4
e 53 Gy (Sre 0355 oo o halie oS 68 Olen ok J31E () Jls g 55 ot S
35 o Nmad sdnte Sl g 5555 b 5035 i b 53 +/FF B /N 030 5 andllae 540
o) Aty (Soan gL Dl 03 e o)) gen ¢ 25 S 55 3155 Ol (b s ks
Odas 9 Calo idw dd ) Cd Caad Dbl g 457 a0 OLAS Sl Cncd L Oddas 9 Sas 034 58
AL s Odme g Lo i A DUl s 6l ale ol il 5 s e )13 pladllas |

— GVA 5 POIl 0 slis Sasar
-IvYa

«Iyva

BA

-IYva

BA

Na-

WY Y YA- \YAS wa.

DCC-GARCH o 3l ouis dusloxe pls i cuod g cyro 9 Carino (yiadt 0l y ey U gy Sokaunsod ¥ 50


http://epprjournal.ir/article-1-93-fa.html

[ Downloaded from epprjournal.ir on 2025-07-14 ]

Y14 e Sl e 5 Slalanl g ¢ b e GWYIST syl (6,108 31 )

bgy (Sumod ¢ yio Jolge I wé Silw S F-E
3Bl Ly Koasas 53 Ko Sl i oy alllan ol 5 (o ok Ol gz 457 ailan

SL s (Smap b)) (Cad ol 3 G gbate i Sl (g3Lal OIS sla ot ls 53 ok

sl aly o b me GLaYIS _aily Slslg) (oolaml ONST (ol ize b L8 a3 (63,57
L 3,8 o 013 o2 3050 (s 5 (s f30 50l 5 93 (dls (B e 7 slue ((Slaslo
L 3 S e it o el o 8 s gy s m ) ek Sladie Cuje ke g
Wl Sl s Joe 03,8 15 e3linul 55 50 il 5 n dlaly ol 3,557 (gl a7
313 Cmmem 1 a5y 4 5y sma s 53 I AIC Jldie ol bl anlllas s
Gl as e 55 53 S 5le s gladis Calises g1l sl ST SleMb! sla e o1
b ran 7 obmn (sl 5 (Slabamly ¢ b pan GBI adls sl 5 (sla iz il sla Il
GLasbne b s 35 g0 3581 5 ol S ad 5 Aly e 5ol e g (il
i (g 53 B sd e e o 50 b 9 (s 50 St iis o8 idny 53 0l as
(1) s 53 Jin ol 35T 51 ol s o35 0 3,557 2 5 Sl MSIXH(2)-ARX(0,0)

ROW PRI R4


http://epprjournal.ir/article-1-93-fa.html

[ Downloaded from epprjournal.ir on 2025-07-14 ]

WAO lgr /Y o pled /ps3 Jlw /(5351 (S 520l 5 (5ol (sla 2 55 dolihad YY.
IS g it S 3 o MSIXH(2)-ARX(0,0) Joso 3591 2 5l bl gl ¥ Jao>
MSIXH(2)-ARX(0,0) Jo
YIV/AYVE Log-likelihood -¥/AAY  AIC
AR 33! V23
Sl Syl ) Sl Syl . 25 Gl o
Oto,bl e Oto,bl e
(YVD™) o+ -0 IY-0f A RI 44+ - IYanY ol alos
(VA% +[-a.Y SANAI O Yy . vva VIAASY P
EVYYHAN e -vave-o YT es 00 -YIYO e GR
(¥ A**) AIEY €-0 feeeYP O 0/0¥ e-0 fe e YA RMB
o IADY ¢+ - XY —efeeeY VXY ol VA EERAL RMC
(YIVE™F) el v o0 ofeeeyE ONO™Fy oo\ NERRYNN RMK
(VAT o [o vy .- YOY¥ FNY"y oo X% AR Sl Sl
Ot oybol jlme Bl il u pb ™35 09 S yuiio
VIV YIAAA e-0 —efe e Y REER
S AT RIPRREN ¢ EYERRY TN Poil

Gies Slolowe s le

Was e OLEs 1, Y 970 Yl Ch.» D3l sae 4 gk e 1SS

=50 33 2 53 Sl adear () 5 48T 550 e sdaliin ol 03 s i 4 a5 L

o Niron 13T 3 (5l ie (S Ol g o I kizen 1 e T8 Dliedsl o 55 (53,57
Wl 2Ol (gl s 035 i 55 ke 5

MSIXH(2)- Jis adeis sla0yasT 5L gy SKimad 0350 Jos Sl gy 5 05037

St 0355 (b5 o s |y i 40 3 LR 0 93T .l 0l @31, (F) J 5> 55 ARX(0,0)

2 o 03T e s Jto b b gy (S (6 oS 4 il 53 dl gy (S

Jue 510155 (e conl s 58 0 35 TAR Olicabsl pma 53 jo 405 5 0 50T (ol e Glie

@l-'bJ;obb‘w)ja)}aduﬁuw@‘)@%&‘fg,ﬁf)u&-u&]a}jf


http://epprjournal.ir/article-1-93-fa.html

[ Downloaded from epprjournal.ir on 2025-07-14 ]

Yy e Sl e 5 Slalanl g ¢ b e GWYIST syl (6,108 31 )

cla.waa.w;,ﬂxé;\s\y&wlﬁj\ufu(r)d).x?,“ua:uwuzéuofﬂ
o s Lo 48 3510 5 m 5 Jb o (Strens 5 5 oills Sleanl 74D Dlieb!
)'la.x_aTC_,_m:4_3@&3&Lga;)&p@.:)\:d‘ngT):@fajdw:jq-j (au\.pja.\.:c:))Tﬂ

Ll g w55 5 e ol 2,557 Sl el Sladilany (83 5 a5 O 50T

Il yuitio S8 3w MSIXH(2)-ARX(0,0) Jato srausicd (sbygosl 3 Jeol s ¥ Jgue

S0 e 1 o5l gos!
e DAY (LR) oo5 (b3 905
-JFYYE V/FA¥a oo Jley Gl
- IVEFA AIYYVE 559 O9e))]
NRaY: YIV-VE ARCH 3l 5525 (y3051

s Slawlows e

..,L'.AJ@ Olis \J VAR )4/.5 WAl dl..;:;-\ CE‘AJJ 6)\:&4 g.,.;j'v' A g sk ol ;.\3

L -l o5 411 (F) Jl 5o 5 MSIXH(2)-ARX(0,0) Juke o355 53 55 JUisl Y Lo
by 330555 ol (Smeniy b 0 G 055 o 355 o0 odalie ((F) s sad 4y e
Wl Okoe 3 Lo i Ay 5 ol S it 53 0 Vb Sene
3 IAPFS JUast SVl ) g 53 ot 4] JUis SVl g e ol ol
S50 33 e Goke 4 dms o DL s L gy (Soan 53 5 K sl bl s 5 e /ANy
VUL ol (Sores Condy )3 o i ) 5 ot S Cond (sl e (StensS
65 0ler Llo dal g 3L alans s Olar 3 /8N Y 5 AFFS EVls b s 5 w8 3
Wl oI0L (S r—_{jJ) sy M“i S (0 V{jj) YL LS:MM 358 o odalin &S
Y (Sros Conds 3515 Ly (Siad 1 ey it 55 o (Siean Sl ozl ¢ rioman
ol (Sored ons s 3,15 W Soen 1k 4l Jloz | b aglin 53 457 ol +/100F 545

Wcﬁ)sl_m‘dg_iﬁj)bg_“ujbﬁj)u;\iliaMbQL&uS@‘M('/'/\Q*):}&


http://epprjournal.ir/article-1-93-fa.html

[ Downloaded from epprjournal.ir on 2025-07-14 ]

YFR0 5l /Y osle /33 Il /8350 (6 syt 5 61Kt (sla sy aslilocd YYY

33 2 el o das e 0L 1) K3 Conds 4 Candy &5 1 San JUis! Jlazl 03
ol My b L ek NS S e 55 o (Sten ATl 1L 5 63 5l w5
g el J 28T B e
S S e 0l LS SV s 5o b a5 (0) Jguler > il SVl Sl
5 O candllan 3 g0 Gl )53 53 (53 0250 Y (Ktcar Sy 08 ol o S5l 3
(& =50 by SKeros Comds & Cd (ol 033 a5 3 255 055 53 Sl
a g el JuB VIF ol (Soan 5 o2 WY Olin & Y (Koo pl33 093 .l 2
S el (Soer a4 JUST 5 YU (Sten onids 5105 b S5 Sle
(Slaauly GLaYIS ils,l ‘(.Lsg;_a;g;_ﬁcs‘w_:‘@;g;;_e;,\@_;suﬁ;uL;,uf;\
5 4iS o b e WY Lt )5 bo an (D go (8dly (D e molne 5 (B ae 5 Slasle
Cans 5 ashpdy 1 allan 3y pm sl e 3l b VIF o gta s 5k 55 ol (S

LS i Wl ey ol Steeen

\YY-

MSIXH(2)-ARX(0,0) Joto 53 oo St s 9 000 o souis yalhd JUissl c¥locin! ¥ foges


http://epprjournal.ir/article-1-93-fa.html

[ Downloaded from epprjournal.ir on 2025-07-14 ]

Yry e Sl e 5 Slalanl g ¢ b e GWYIST syl (6,108 31 )

MSIXH(2)-ARX(0,0) Joo 5 5505 023 4 w35 S 3 Jil c¥loso! s yilo ¥ Jgor

Y 5 V3 t+1/t
« [+ AQY /S aid Vo2
LR -1 o0F Y ol

G Olenlows i be

MSIXH(2)-ARX(0,0) Jaw 3 4335 3 pohsi ko g diobil oo losior! ¢ g sl cohaplicen Slass & Jguor

palud Wuwe als! Yl & WSl Slaalive Sluss
YIf < ¥HAY vy S ENES
\YIY I8 A e 9° 25,

PR3 o A ORE Dl (d Sl B g el ke Jlash oVl mb (S sk e
S Oine 5 i by 5 ol ol Cmad oy YUy Soen S ol 0T 1 (S 05
5Ok 5 S Sid 53 65,50 Guse g 5 2O 25 L8 035 L il (Socana
Sl s SSTL sl SalS |y Soaas 1 01y o 630asl 0N glacanlow 5 5ugs
DS IASLCE e
a5y e JEsl oo 5 (padeis G055 T dhns & e Hlisl S (o) 2 Sl
wistls » MSIXH(2)-ARX(0,0) Jis < 5 (g3Luasbl 0MS™ sl ke (6,108 1 0 goms o
ﬁ&s_,jl,;;_abl@;‘nﬁd;,_&u_“.umdv)J,.xq.)“mab\@u&b.;,z@
25 a5 (e S Gly1s Ddae 5 Cmio iy by 5 ol i b it 53 oy (Sren
> 5 i Ceed S 151 g 3 ks 5L31 33 7 4 S 0ler .ol 188 Olabsl ol
u)ﬂggﬁas.\{qvﬁﬂ&&ucw@wL;Ji,'gqts,oyég,\'cj;uzﬁy
S Olse o pls ok Ced JLSTE (I L (e b Al Do 5 Ckts i

Al Odms 5 Cnimo Jidu iy falS 4 2t S b o0 il 3l A g a8 () 5 slaeslys


http://epprjournal.ir/article-1-93-fa.html

[ Downloaded from epprjournal.ir on 2025-07-14 ]

YFR0 5l /Y osle /33 Il /8350 (6 syt 5 61Kt (sla sy aslilocd YYe

15 (B I e ke 53 s (Sen L ol S el o le 4 A
AL i ol 5 M5 el s Lo o 53 5 slaa

S SIhls w55 55 2 03 po5 & 3500 edalin (G Jbe 3 o5 ol o w45 L
5 lalaaly GLaVIS Sty 2l L 0 a2l 3l 80 Dlirel b 53 5l3 2 5
(58 g s sl 5 Slalaaly GLAVET i Cad (o) 55 S 05D (slasle
oalS s el ol ol adas o Sl YK ulas e Sl e (3 1 iEald
Slsyly Sl plenl posdhe 5 4d o Caios b 3 Mg 0500 il Bl cam 55 5 A g5 4 e
o gl PALS (A3 b e Bl e e (LB S I g 03 B ree sYE
S Al Al Lalad (o ses b 4 Lo (g VI (ol Cd H1530 5 Zd
Laons o goe prlar (531 L S0 (6 g 31 Cbls dal st (g 3 1) St i Ay Sl
o i 4 S o GV ol el (a8 GlaeT s 5 S ed ol 4 o
a5 Leopl gl b o Al 55 Odae 5 Cario i A 5 a3 5 250 o0 aalS bad
w:g;ms;t;,b)\j&,b;lé)lf;tdwumd.u@\)“uU,Tjw:g;;ﬂ%d_\,,:
S e

Conos 3 i Yy (Sores Connds 33 p5 s s 0350 on odalin 4 5 S 0lea
25 el YU (Stcan Cons s 0255 Ftr (SIS 1 aias Olis oS ol (Scar
ot 53 5 4Bl (6 it dby S e (o Cmad 51 L YU Soen Cons
0 7SO 035y ey s 0 5 e 33 (Stmeed D)l I3 U S 5 (6,185
5 g I (03 a3 el s b e Rl OB S )
33 Odims 5 Cmtes i Ay (ml  SKiaead Candy 53 a8 Jlo 53 s dal s Ol lacud
Ly a8 3 0As 2 Ol e 53 5 Sl dal s i Rl W b Rl e
5 D35l Sl (6 S JUT ahs 4 langd o sms pelam (2151 o 55 Odes 5 Cnio


http://epprjournal.ir/article-1-93-fa.html

[ Downloaded from epprjournal.ir on 2025-07-14 ]

Yo e Sl e 5 Slalanl g ¢ b e GWYIST syl (6,108 31 )

3 e S YU l (Soes Conds 33 8 53 Sl (ls (e molons oy o
e T3 tl il a oeie i a2l 31 (i 015 o ol 80 Dliebsl el 3 3 ginn
5 S it ) RalST 8 A dal s s (aly (D eae ol Sl a 5o 5 2
ot 93 LaCaed ngas o ¢ 25 SlaceT s (51531 L cosdle 4 LSl dal st g 53 15 Dudae
A8 a3 o A1y 35 b e s iy g L Ablie (51 s ST il e Rl LS L
T S VL (San Sy )3 ((Goke 4 dal 5 St Jio > 5 Bl 4 e
ol e e a8l 6303 e 93y (Seen y ghie DI g3 bl (S e
5 Cne it 5o Mg el Lel oS b dal gt mobee Rl e 5 L ablia I sl o
g g e 93 ot (Smnad Il e 5 ikas

Sl Sy aas 3 il e il Sola s ¢ i slataT s il 1 b S Sl L
LYKl as,e il Jds 4 Odae g Catn 23wy iy (Slalo g Slalanly YIS Sils i
b e il s ol Shlpl b ae VIS Slsls oS S 3 bl e SRl
A5 0Ll e e 4 ¢ S0s (gam S13l dal gt 2alST YISl i b pae YIS
it i 5 Y e Ly e s YU g sl pr s 4 s OB S A 5 by
A el g wlS Odes g S

Sladauly VIS Sl ls 0598 o0 otalin 35 ke ol od 35T 5l i 53 S 48 Olen
33 50338 (Sieeron 6 5 88 OLb Tl 53 3 me 5 e S lls 055 95 A o
2345 Jealse Ly S50 31 (AU L5 on 4 ol 2y OT Hloie ol (Soas Sonds
3y YU 5 ol (Soos Condy 53 8 53 505 Sy 1Al YU (Ser Lunds
Al e laauly GLa¥IS Sils )l 51 50 G e i A1 580 5 (S e YIS
6uvg$¢ﬁéJ\4§;lﬁnguﬁs@uﬁ;,pﬁ,;};g,wéuyggb,\};,,_nf,;
5 Cte 51 hyls 55 lale m SV Silsyls el b Al o e 55 G Siad S e

,uwu:.{\p\g.ua)u\6¢;ou.¢wtﬁ;n>ﬁ);maowlcu,ﬂ,wbdw


http://epprjournal.ir/article-1-93-fa.html

[ Downloaded from epprjournal.ir on 2025-07-14 ]

YFR0 5l /Y osle /33 Il /8350 (6 syt 5 61Kt (sla sy aslilocd YYs

03353 Camias ides 53 A 5 Oljas 4 (glasle o (SIS ilsjly ol 531 s 5 8 ST s
3:J.a):6142..»!33kglqbfwc(séwtgu’ﬂfc\:)bc)\;‘crquSL;)},;J:.J..ZJ.A\}&
S/ VA= VA B = /00 1S (o 55) 3,8 HlF gy 3500 53 5 ESS 5
35 J=S" Silsly e (g 1AE I Aal g (/v v YFu /e Y e ¥ = [ FY 153 o3
e Gy a5 Ll o el Y (Ko 55 St (1 5 (S
Candy o=l 53 S Slajly cce I8 1 iomen 5 S ol 2t g1k 5 YU Seas
Cd Sl g JUSH (shale o 5 (Slalanly SV Dl 15 55 p3Y Dl i S eslizd b 015 o0
.J‘:M|JQMjWJ’;$LIA{Cu-¢.§J
S i Ay p anlllas ) 50 (sl e Gy b S| a8 S T (IS 5k
j:&ﬁ@J::}q—leﬁ:ﬁj.\de«@:qDCCJ.u.stTJ.:)’Is\fg;.w\g;:mej
SLaeS 53) S Cad SLEL i 1 (L Odee 5 St i Ay 5 pl L S ik
b g oLin  ils lalanls 5 Slasla ¢ b pmn GWYIST Dbl (sla ke Sl ki L (28
s BB el S Ol s 1 ke (i S 5 Bl Ji3e 50 ke 5 o o8l
Tl mils lalaals 5 Slasla o ¢ me SV sl (sla ize ¢ K05 sl 4 e
JLsl o ymis Ol g @ 315 o0 plt Cd Sl 5 (B9 550 501 & 5 oo oD gs (RSl (B s
23l ke GLadUS” 5 b 5l Odme 5 Crio (i3 i) 4 2 SaES 5h 5 Dbl g oias

Lyh a8 b


http://epprjournal.ir/article-1-93-fa.html

[ Downloaded from epprjournal.ir on 2025-07-14 ]

Yy e Sl e 5 Slalanl g ¢ b e GWYIST syl (6,108 31 )

S g5 dxis .0

23 3l Gla e o Ciiohig a5 6551 Coesd Ol i (IS 31 383 g o]
35y el ok ate 55 Slalllas 0531555 5S4 i ((s3lat] Gttt Slaon s
Sl g otins JUisl Jalse 5 Odan 5 St i Ly plot S Cnd Sl 5T 55 ol
0303 513 (s 2 3550 WHVI SIFAYF lojayss (b 1) Oden 5 Cto i 4 plst i s
S G 03,551 Sy 5 Sbl 5 D51 (g5ldbe Sl Gl ol 53 g shaie s oo
DCC sl o3lial L ubne 5 Cnis iy oy 5 ol i Cod (sl (Smnty b o
455 5 s 3y 5a i 33 ) o Sy (Sarodias e 5 (3Ll NS (sla e
CJJc(_).\_xnj\:nﬂ-:—éu:n—‘;az-\_.:;JJ‘(U—MW&L&W&\J{MQJ%@LAGJ‘J.@‘
Er 53 (aily b ran ol (Sl 5 (Slalanly b s YIS S8l D3l o) 8
Bk 5 (555 0 STl o a5 Sl slags e SledbI &KL 51 2815 30 )
T CIJ.&,.:..A (IFS) Jb laesls 2o Jg Mol s

L) (S Cad Dl g 6T das n OS5 b5 (5l gy (Smn Joe 3557 5 ol il
QM}W&&Q.&)QULUJLglﬁGchjMJ@Jl}CMJ\@JIJQMjWh
Sslize LadUIS 51 56 WUl 5 n aalllan 3550 die 55 s (Siwad 53 okl ol ASL e
JLanl L eSSl ades sl Odme 5 Cnins b Ly o Cdl Cad Sl g5 (5,108 )
GLaVIS Sls,ly il 55l Sy o 53 0o 0l A 5 (slay 528 4 ki ) ol glakaT o
3 gk A 5 Ol g 1y Dikome 3 o ey ) 5 S o e (St (slalal
o o amio SV o (D15 R S ad e I L e
S 3 235 o Odme 5 S iy 3 A 5 0301 Sl 4 e 5 b on il and
SV s Zand 2018 4 e (5 S 1B g 53 I ga e el Rl K0

a8 (o a A el o b iy el a5 5 bl e ses v 4 oxie


http://epprjournal.ir/article-1-93-fa.html

[ Downloaded from epprjournal.ir on 2025-07-14 ]

WAO lgr /Y o pled /ps3 Jlw /(5351 (S 520l 5 (5ol (sla 2 55 dolihad YYA

G b 3 s b by pls S Cad (651 ST T 0y DCC Joe 55T
Ot Nt (s 1 350 0333 (b sdaie Sl s g b g ol e o (B me (LU
sl 03 3 o 0l o (285 GASS 55 B 53 Ol (b 55 e 53

slalie b Bolas pita ST o gy (Soan (5 o8 355 0 2 s o) 53
L e (e 5 S ke SIS Gl a5yl 38 e 013 (8D s b
iy sl e S Cad 1y 3T 5 S Gl i 1 SG Dlsls Sl 4 5 Lo gdle
e G Dbl g D31 2l S o clin anlin OBl 5 5585 (o) 1 skl
Slaauly 5 Glasls ¢ 5 ae YIS adly Silsylg 4 Dlsyly juite (o3l O™ (gl ,ame
Sis AIC Hldis bl Gl andllas 53,055 515 w3550 S5 o Sl 5 b &SKS&
48 3551 5 sl MSIXH(2)-ARX(0,0) duke it Slsl (sl s 5 (gleiionly b
Sion Sy 8 5y w0k ikd 5 ods Ol SVl bl eJee ol 53 &7 (5550
DL G Jie 3557 1 31 ol ol ST o e 1) VU (Soas Comds 53 255 5 0l
GV Sl yls 5 Koawes o b st dlaly (g1l (gladanly VIS Sls iy ki 45 das oo
L oS 1 ool 5B 5l (g3lal slags 55 b 457ttt Sisad w1 o i1 (513 5 e
i 53 iy il ) il 5 4l 2alS OB WS 5 o580 e SV 45 2
oml b e Sill s laauly YIS Sl iy il 3l s (6w Sl ald dal g Odee 5 St
A dal st ol 3 iy il 4 e YIS

dorloe 51 S pl i S Dl ey o S 4 g ) el b 4 e
G b 31 e ad it SISy 0590 45T ol Dkme 5 St i L S 5T ol
SIS 6l e Cad Dbl g JLal et ias e 5 (g3luatl OUST (gla ke (5 So
Ol 55 e ¢ ISl (Sla e J 28T L ams 55 Al oo 55 Odee 5 St iy Ay oot 16
L aS 6o5b 4y 5 5mad Cola Odas 5 S iy iy Ay g )3 |y S Cnd (6,15 31

@UJ CJ)-\._; Jﬁ‘ﬂ‘ C;-g:- BE 6)‘3:-‘.»4 ‘SLQK»WNL:QN a\f,.am 6‘4.2.«4\5 LgLaYlf Q‘JJU &\;‘


http://epprjournal.ir/article-1-93-fa.html

[ Downloaded from epprjournal.ir on 2025-07-14 ]

YYq e Sl e 5 Slalanl g ¢ b e GWYIST syl (6,108 31 )

5 Cd93 (B e e 1l ke Dol dre g Gl sl 2l (S DY g
23 Edss Ban molies 5 Lalad (o ges mhw Sl g )3 (@bl 6l 2] piopan
3wl oG] Odine 5 Cris iy o dr A Ay g 3 01 on 00 Db O i e
Ol bl 531305 5 e &K dilos S Cand S5 0 85 oir Sols () @t 57 L i
Al 35 sn ol Sl eslinal Ul 0L 20 5 OIS Sl 305 o 3lgiig 1 cilod oo Jae
Gt dilon (630Lg5 ol s Lo (651 003 Sl Sl ods S 4 o 55 5 528
Al azils a5 0T 4 e dre 5 Batin JS 55l 5 asl ol 53 L 5l Cl.@t@\:@quﬂ
S5 Sl b 3 (o Slac o 3,5 a5 50 b Gatio b 55 e sty (o
gl ol et ls slamil 28 b, L L 5 A jarassl 558 A 53 Coesl i 4 g ke
S35 (6 8 @) g Saio (nf b [arassd Sl poman 353 Gy 5 5558 slatil
5 LaeS o it (M 315105 o o5 a4 T oo 4 (65 sl ol e b s
o3 1 ol ST s (5550, 53,5 (545 o (3Ll OIS (gl ize 15005 Dbl g
Wiy g eaS oalal Aby il sl el ply ols il onlaml iy iy S 3 |y O
“5;{.:&.;; Saslg s 558 (galasl O Canliw 45T ol 0T SORERNIVPRCU ey
iy o5 g a5 Sladly pl a 958 dnw g (S aelp el 53 dees O Ul 5 Ols el gs
Cgr 5 ks ( S gladaT 3 2w 55 u;*iJiiB Ldgs 3 o8 o slgiin ogdle 4. lil
Q}S;@ERQ‘)JLAW}S:ﬁjj.u\iur‘ﬂ‘r\idsbbbuu\n.r):Q@\}&A\f
oluaml ay s Cgmr 5 il 5 oo caliben s 57 la ides 53 55287 sl el Sl e 4
Ol ge 4 15 e 5 adalme Ll G 5 ST (glaslal 3 51 aslinal 350 ails ke Jlab 5 Ly

"’J;J‘JQG”JX'SJ)A&“?.)°M"U:’“:$


http://epprjournal.ir/article-1-93-fa.html

[ Downloaded from epprjournal.ir on 2025-07-14 ]

WAO lgr /Y o pled /ps3 Jlw /(5351 (S 520l 5 (5ol (sla 2 55 dolihad Yy

&b

2 BOT I Joole Slaabll 5 550 &5 Dbl s 5 S Cad slacsS o SO e eunl
VO AY oo DY oyl ( B L ol iy ol fuas ' 2 Cotie gla 5iST (golaBl i
S Ol 8 e (i 5 S 5le (25 S COYAY) £ o e s 5!
AVE VY o cp s o)lad (lasil ol a2 (S o) gl gl 558 s

s Al W5 i ad S o ST M) eslila e ol3T Site 65 (63 5
XYV o Yo opled il Sl o slats] Solalls wolehas MO ) 5>
s S 5 &S gn (5Ll gar o3lil bl O S o i (IYAY) O gasl g

AA A oo OA o5l ooty Sl (s slati] Solelllos aalilias " o 2

“M‘”Ob‘i‘ S35 )y toda gHlew 2y df}.i»" «(\yae) By QC‘@‘JE
FO-Y0 e YA L FA o el cv.aaj‘}Li: JWe 10/ (solassl sla ing s

Mds Hlaw) Ol pl (55,8 e W5 Cb S Sl g 36" COYAF) o colls
ME-NY ewe MY oyl QCJLG.‘Z.- Jle (ol aal iy 5

e Glay 5iS 5l cdal ) (golaml di )y 5 S Cwd Gl (WYY S ade tp coolg
XN e Y ogled Jsl Jlo (obatsl dn o g Ly (sla_tn g anlilas (S
u)gruugﬂéauujdm\ﬁ;ydﬁt};" COFAY) o ol SLL ¢ s
N A (O (6 i S Hla s Sladihe 1 Bl y 100 5 53 O 5 S i
N =Y e ¥ ojles

it Ay el S o SLiabll 3T e " WYY o il LU S st
Ao (gl olati] Colfllos anlidas oS 5l s Gadde 1 (65 5,8 100 5l 53 Odre 5 S
Ve FY aw FY ojlad ) e


http://epprjournal.ir/article-1-93-fa.html

[ Downloaded from epprjournal.ir on 2025-07-14 ]

¥ e Sl e 5 Slalanl g ¢ b e GWYIST syl (6,108 31 )

alilozs MOl sl 53 o (gWes sl 5 e (s lwalT 5 SIS (W4 J () pdines tZ Sod

.Y" —a AJM ‘\Y’Q' )L@;. cbV DJLs.:u ‘V.AM JLM‘ G&)Lﬂé‘/d[@@é‘w} L@ﬂjjg

woliloas Ol ol S ol Sk Cad SU o 3led ! CIYAR) o oledy g 40 o3 en

M-V e OF o Ll S Jle (golasl sloc ol g lo inyg s

Cts b L ) (ily 5 el 53 (o3lg St 2B (8 o el £ (93 5t ¢ Sl

MY V¥ oo o oF oyl (olatl (g jlodibe Cldudoer aslidas " 2 laslasbl 163 ) ga aslllas

i Jlw o5 5Lzl Slallles woliloas MOl o) Sleds 5 (65,5WS (la s 03531 55

AR K W«\’f‘a)\.ui

lapide o o b Olablens B AVWAP) 5 O peuls ¢ eoaVsl sl et Oluls

AN V08 e oY ojlad ool Sl eoslassl (sla pns wolilas MOlaztle g Sledst (Cais

Slesliul U Ol 5 53 (65,51 (2 ,ze s GDP s e aldaly" ((YYAQ) E Tl b (D
AOY Y aa¥P o lads i Jls g Sbadl Olelllas aolidai MKt g S e ke

G = pls S GlaeS 5 0,lamel S ST adets” (O e J g tp g i b (5 3
AV oyled o eoloais] Ol ales ' 558 5l o S ol y Jke 1 g5Lasl b3y 52 Ol slasl

NP e AT Olius

.,\_.:,BJ Ls)l—:é) J_.>_- szi” Ls—w)j” c(u_!\—“"ﬁ\) &3 ‘gs'u—"" ‘s__) LODUM ‘( cdua- ‘g) LQ\?;«.A
slgz o Siolan Ol 51 (635 90 addllas 1&g G150 55 fed Sblu g 2S5 55 (ool
O3l o il COVAY OUT Y (b o 5 U551 Eulom o gy 4STE L) (ool

Ctd Cad )l C)L.'..:Q.H C"Lc J;L”" c(g.) -\ay) ¢ cua'l.d.w ‘o 03] jloses 9( cu.v'u:- %) c()lfjg.a
Ly ST L) (3lasil slg o iulan 6,5t gla SN ol O ) (g3ladl Li,

Ol le o&dls sl (VWY OLT Y (S o por 5 15" il oo ¢ Ao


http://epprjournal.ir/article-1-93-fa.html

YFR0 5l /Y osle /33 Il /8350 (6 syt 5 61Kt (sla sy aslilocd ey

[ Downloaded from epprjournal.ir on 2025-07-14 ]

Oled s w}e ‘Q‘J_GJ r.&))‘._i g“JLg- cr‘gé J.L>- LL;JL(/JJL} ;Lg:i/ﬁ,,b/”c(\\‘/\\‘) r c&ujﬁy

Ly S

Chen, S. S., and Hsu, K. W. (2012), “Reverse Globalization: Does High Oil Price
Volatility Discourage International Trade?”, Energy Economics, VVol.34, Issue 5,
pp.1634- 1643.

Corden, W. and Neary, J. (1982), “Booming Sector and De-industrialisation in a
Small Open Economy”, Economic Journal, 92(368), pp. 825-848.

Darby, M. R. (1982), “The Price of Qil and World Inflation and Recession”,
American Economic Review, American Economic Association, Vol. 72(4),
pp.738-51.

Demachi, K. (2012), “The Effect of Crude Oil Price Change and Volatility on
Nigerian Economy”, MPRA Paper, No. 4141, unpublished [Online]. Available
from: http://mpra.ub.uni-muenchen.de/41413/ .

Elder, J., and Serletis, A. (2010), “Oil Price Uncertainty”, Journal of Money,
Credit and Banking: Vol. 42, Issue 6, pp.1137-1159.

Engle, R. F. (2002), “Dynamic Conditional Correlation: A Simple Class of
Multivariate GARCH Models”, Journal of Business and Economic Statistics, No.
20, pp. 339-350.

Engle, R. F., and Sheppard, K. (2001), “Theoretical and Empirical Properties of
Dynamic Conditional Correlation Multivariate GARCH?”, National Bureau of
Economic Research, NBER Working Papers with number 8554.

Farzanegan, M. R., and Markwardt, G. (2009), “The Effects of Qil Price Shocks
on the Iranian Economy”, Energy Economics, Vol. 31, Issue 1, pp.134-151.

Filis, G.; Degiannakis, S. and Floros, CH. (2011), “Dynamic Correlation between
Stock Market and Oil Prices: The Case of Oil-Importing and Qil-Exporting
Countries”, International Review of Financial Analysis, No.20, pp.152— 164.

Goldfeld, S. M., and Quandt, R. E. (1973), “A Markov Model for Switching
Regressions”, Journal of Econometrics, No. 1, pp. 3-16.

GOmez-Loscos, A., Dolores Gadea, M., and Montafiés, A. (2012), “Economic
Growth, Inflation and Oil Shocks: Are the 1970s Coming back?”, Applied
Economics, Vol. 44, No. 35, pp. 4575-4589.


http://www.sciencedirect.com/science/journal/01409883
http://www.sciencedirect.com/science/journal/01409883/31/1
http://epprjournal.ir/article-1-93-fa.html

[ Downloaded from epprjournal.ir on 2025-07-14 ]

Yry e Sl e 5 Slalanl g ¢ b e GWYIST syl (6,108 31 )

Hamilton, J. D. (1983), “Oil and the Macroeconomy since World War 117, The
Journal of Political Economy, No. 9, pp. 228-248.

Hamilton, J. D. (1989), “A new Approach to the Economic Analysis of Non-Stationary
Time Series and the Business Cycle”, Econometrica, 57(2), 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.

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

Jimenez-Rodriguez, R. and Marcelo, S. (2005), “Oil Price Shocks and Real GDP
Growth: Empirical Evidence for some OECD Countries”, Applied Economics:
No. 37, pp. 201-228.

Lumsdaine, R. L., and. Papell, D. H. (1997), “Multiple Trend Breaks and the Unit
Root Hypothesis”, Review of Economics and Statistics, 79 (2), pp. 212-218.

Mork, K. A. (1989), “Oil and the Macroeconomy When Prices Go Up and Down:
An Extension of Hamilton’s Results”, Journal of Political Economy, No. 91, pp.
740-744.

Mundaca, G. (2013), “Qil Prices and Exchange Rate Volatility in Arab
Countries”, Applied Economics Letters, 20(1), pp. 41-47.

Naifar, N., Al Dohaiman, M. S. (2013), “Nonlinear Analysis among Crude Oil
Prices, Stock Markets' Return and Macroeconomic Variables”, International
Review of Economics and Finance, No. 27, pp. 416-431.

Quandt. R. E. (1972), “A New Approach to Estimating Switching Regressions”,
Journal of the American Statistical Association, No. 67, pp.306-310.

Ran, J. and VVoon, J. P. (2012), “Does Qil Price Shock Affect Small Open
Economies? Evidence from Hong Kong, Singapore, South Korea and Taiwan”,
Applied Economics Letters, 19(16), pp. 1599-1602.

Sill, K. (2007). “The macroeconomics of oil shocks”, Federal Reserve Bank of
Philadelphia, Business Review: 1(1), pp. 21-31.

Tang, W., Wu, L., and Zhang, Z.X. (2010), “Oil price shocks and their short- and
long-term effects on the Chinese economy”, Energy Economics,
doi:10.1016/j.enec0.2010.01.002

Tansuchat, R., Chang, C. L., and McAleer, M. (2010), “Crude Oil Hedging
Strategies Using Dynamic Multivariate GARCH”, CIRJE Discussion Papers,
CIRJE-F-704,


http://epprjournal.ir/article-1-93-fa.html

[ Downloaded from epprjournal.ir on 2025-07-14 ]

YFR0 5l /Y osle /33 Il /8350 (6 syt 5 61Kt (sla sy aslilocd Yre

Wang, Y., Wu, C. (2012), “Forecasting Energy Market Volatility Using GARCH
Models: Can Multivariate Models Beat Univariate Models?”, Energy Economics,
Vol. 34, pp. 2167-2181.

Zivot E., Andrews D.W. K. (1992), “Further Evidence on the Great Crash, the Qil
Price Shock, and the Unit Root Hypothesis”, Journal of Business and Economic
statistics, No. 10, pp. 251-270.

http://www.e.u-tokyo.ac.jp/cirje/research/03research02dp.html.


http://epprjournal.ir/article-1-93-fa.html
http://www.tcpdf.org

