[ Downloaded from epprjournal.ir on 2026-06-01 ]

s L;ﬁ)ubﬁ}s)\.lgwl:.w S g s aalilad

FYVA Slomies /1¥4F Ol /Y 0 5lad /g Lo
2 OT 3 b S Slaedoll § cIgd &5 ST Hd &5 ob W
(YFFANATAYF) Ol gl Sladl 40 sogas o (6515 4o

FOLE (9900 G doxo L Az,
peieo (o928 olSil> dlazdl 0,5 sl oKl (galazdl pole (6,385 09 (oomalily
(Ui 0220 53) Apeia w093 )
mh-mahdavi@um.ac.ir roohollah.babaki@mail.um.ac.ir
Aod Aas Agled dgrme
Npedio (g yd oIl slaidl 6,5 dliwl Ao owgd yd oSl sladl 69,5 Ll
mostafa@um.ac.ir_ homayounifar@um.ac.ir

Slabll 3551 75 Skl Jals) OT 51 (5b sla Sl 5 25 gladeT)s & b 25T callia ol 5o
oo 3l ealizel L Olpl sbal 55 Sl 5 ST b le b 55 6SKSE @ (oo g IS 0l w5 ()5
B T oks gy OFFANYATE) Jlojoy55 b (SVAR) (bl )l et S5l s &S
o G55 65 b s n LS il o 5 (65 25 Jodll 8o ol ) 2S5 0 15 5) oo
Er Sebll a8 i 55 )15 (MPD ST sl 2on 53 (oo s S wle o ghns (e 31 o
> i gaaT s 5 5 Sl a5 Ly MP  anss St 1oy 5 LIl 5 o 8 e 51 5)
i S MPL s 2 b a ol Ol 3bal )3 0y 5 Slabli 55,1 55 Slabll sl ol Jale
(BPD ol Jia'a_»):‘sara.s-s)lfqbﬁjgﬁ&u;ldjaﬁsumbas‘,& Ceomen 3 )ls
gsb o Ty o8 00 10 W, BPL ,; ixs Ga;,,,;‘\:r,,: Slabll 5 ) & 5 labll Ll sl
S o sl 4 BPL e 31 ke

355 S (o sas G b )5 SLbll ()l & Sl ¢ 285 STy 1 Gods” Slvo 39
(SVAR) ¢ lsba g ls 5 oiE50

VWAP/E/Y Ly WAP/Y/VA 13l 53 g


mailto:roohollah.babaki@mail.um.ac.ir
mailto:mh-mahdavi@um.ac.ir
mailto:homayounifar@um.ac.ir
mailto:mostafa@um.ac.ir
http://epprjournal.ir/article-1-250-en.html

[ Downloaded from epprjournal.ir on 2026-06-01 ]

VFAF Olsls 1V )l /g S/ 53,1 (6 525800 51 5 (651l (5l 2 535 asliked Ff

o |
AV Jl 5ol Ol sl slasl 5o Lol ) gme 93 ¢ 2 el ys 5 (Koo Sdgs 5
Ol sloadl Koy 5 Solals ddy e 0 Olej OT 31C3L il 31 St G Cond
slasl a8 Cw gl Kon by Susl Blod w55 s oo |4l Sl 25 glakaT o
i 5l Wb L Ol slasl ys SIgs ol w3 Ll e | azd 15 page S55 5508
G 531005 6 iy, U s 4 b ladeTps 5 . 1> (glo g a5 g Jlitle s
el 53 oo sl S35 5 diles g1 SIS 3101 ) 3kl OV ot 53 0l pen o Sl 5L
S 350 oo o3 U Chde ol 5101 55 eola sl SISKE L sdas jidu iz 15 s> sla Bl
Ol slasl o5 sdas JSin .l 0Ll ais 5 0355 Sl 5 raban (T e
;ua:ét,;tw&agum)uﬁ@@,ugﬂgsgjfdwﬂ@|,¢1;|
553 a5 GGl 5 ol Ol 5 i dlo 53 jatns j5b 4 13 cpl 53,505 13 Jle
3kl OUS” (ol jiie 3 g Sl 5 (6 pdib Ol &) 50 © e ol Js slazsl
5 b sl Ty 4 K1 JUET i dais Ol sloasdl (6 pdy camal s 53 1S oo 3lony
Jods 4 15 or ol o T ol a8 sl b BLis| ks (om0 s 0332 s Bty o
S e 53 Jsmams (pl s 5 S8 Gle 0L o5 sl 5l Sl LG SU
G dgs laaia g amsy Gy b Sl Dblus ol s Sl a5 OLusi 5 U o5l o)l sen
) o g b S e o e 1 (g5LaasBl ONS™ (gla e 5 0l 35 st sLoasl
5 T3S s ST ) p Jbs il i gy ol 5lcmal o3l 13 5T Cow

Wl LB tie 93 SSE 4 o et I b OT 5 50 gls Slisabl

1.Tradable


http://epprjournal.ir/article-1-250-en.html

[ Downloaded from epprjournal.ir on 2026-06-01 ]

£ e G ol OT 51 5L gla Sluebll 5 I gs i (sladkaT )5 S 55 5T

b Sla e b Ol szl s (Olasr ) adslw Jols e 5 (YT ils)
33 G b 5 glite Hlas Olezst 5 (IS Ao Cal T(IFFAN A YAYF)
ol 3 S a3 (o g G e g3 2 sladaT )3 aSal 5 Emal SNT e iile
N PPN VS I B PSS FA IS PR SPRCIOUN [§ IS N PN [P P E O
Sl jis s byl amuu&_&ﬁp‘é\,); - PGP sy LgJJJﬁlf) G5 slaaly
Sl S g 53 S350 S sl 5355 ga paimie a5 Slags S g (Ciliiue
b |l 5 3B 6 5 Jje O e 4 (oo pat A

s ol oS glaSlaabll 5 2b sladkeTys Sl ay ol a5l ol 6)5T 5 <ol b
it SEE 4) o s (5 e s (AS o 3lowl Ol slasil ys Cdgs gladaT ys
oo B 3Ly et gz la K 53 1l S 148 4 (Oleztle 5 VT s e
A el oy »T(SVAR) (gl le (5513 <8 5L 5 55 sla S

jpsu:@):éjbjgpg(gblh):)u-\.ﬁ.»j\.b.,:.\isjfﬁbﬁjsqc;i):duﬁdl
w—‘JﬁQT@ué\jb‘}dM@ﬂf4.1()%#;3.@‘0-‘.5 Sl g Am )3 Gl Ay

3y gn ol SLslgiiy 5 (68wt ol oy i (Zulg 53 5 S

Sy S Y
S et 03 Sl sla N b Gl kb ol 5 e 53 slay S
S0y slaml g asls ol jen 4 1y Sl anw g Ll a5 ohls JBCS v 4 b e
At g 0,15 O gean (b mlia ) ol SladeT s Sl g 51 2L sl e SIS
Al wla I ol gladaT s " p ol s 5 "6 0Lt s S5 Bls oo

L(Q‘ﬂ‘d&)‘)%ﬂjdb)é Lgl.a)}:.f): °5’.’.}’3 b‘;'.:.lécu_)‘ J.é‘;— LgLA.\.aij C_,.:.ﬂ-’w

1. Non- Tradable
WAY Jlu oyl Joad b \YPA Jl Ol oo 1Y
3. Structural Vector Auto Regressive


http://epprjournal.ir/article-1-250-en.html

[ Downloaded from epprjournal.ir on 2026-06-01 ]

VFAF Olsls /Y o jlad /g S/ (65,31 (S 2ol 2 5 Gl (slaj2in 33, anlidad 22

kYot Cnl oS 2t sadaT 55 &S 5 oS Cbls a5 WL S 6 505 e sl il
jwo&}ﬁmﬁQ}@g;j})\ﬁﬁ):)xﬁcwéh%éjzﬁﬁ::}_.f»:\;r.ilq.l:&m
LYK e Gl 6 b awslie )3 S Slgr Cwd Sl g ol slaaas b & Gy 3 ldas
)}ng‘qu")‘j:‘gw‘d‘ud%wwbbb}:r}wg;-w‘a}x;:‘,:;}&‘-\:—
Dbl g 53,8 o0 IS S Sl a8 Dbl g 3T ot (il ) sb 4y s sla s 528
ju;ibjjé.é&bulj_ﬁj.uﬁ:@jj} ché)lfqbﬂﬂstﬁﬁt grq-yd)ALngjs
Aol s s (V40 01 B0 5 (3le0) 358 0 (A 5528 (ol Gl s Slatels it
el ) CB Cad i ot B S S eSS s e O S Sl
315 Ml swbow 5 (oolial sdaze Julse 53 als s S 50 oplsyls Slag s g, (V)ls sel
YN QOIS 5 ekd) s 1303, S sbasdl & S ca500) 51 5
140
120 f
100
g0 |

G0 i'l."l L.

........
LR = o8 oE & &R O ook

i
;

(V) 01,5 5 ek s le
2558 S (s3basdl (ol Jlab Ll 5 oo 658 5 o 4 B 5 55 L B (slaS p3 oS
o b5 Olje dr 4 b a1l 5l oS 3l (S ol i s 13 5b e 1
Ci Cad S 1 (B Bl T 5 (s oS p3los (glay 557 6L o kS o

5 - . . e W - 5 . e T . . . E
@.«U‘_s.m”}bAg-jbww.:sw.a\f)lwbMl)sﬂ\fjcfé;ﬁo’-l{)a&l)

1. Filis, et al


http://epprjournal.ir/article-1-250-en.html

[ Downloaded from epprjournal.ir on 2026-06-01 ]

FY e G ol OT 51 5L gla Sluebll 5 I gs i (sladkaT )5 S 55 5T

cle.wé&h:@ol.i.};;:’-ﬂsz.f\)o’-héf}.ia\&un):L;:La.:élq.l:sukgl.a.b-bsx.:f@
s 5 il o il 48 S Cood WSS D i st 53 3503 55 5 aad ages
OV OIs 5 Slme) s oo 15 [ gun 53 1) bl o LS 48 ol J 28 5
Saels I3 4 487 553 0 )Ll ol el oo s (5518 ey i T S 0L sl

el )3 pl 53 (6,mi 455 8 (o gladeT )3 4 Ol a5 0S5l gla ) 4287 L s
was l Sh o 1y gl WS la et li (dps b Lad e gla e 5T L Wil e
Cenlguast sl aas 510151 A5Le) dr 5 Jlom 53 Gy 5287 53 (oo st iy (5518 4L
S I e Ll o Ll ladUS™ 1 28 ladeT,s LOWAF ( JUSI 5 o K.5)
M o s 2 adeT 55 (108 31 U 4 caslsl )3 s 15 56 Coi 1) o st

A dal oLl (o) 55 3 5 Glasb Il g 501 5 5 Glaebll Joli) b Sl G b 51 oo g

B Sbaoblb JU 31 cogas S 10T & ko g 3 (85 STy WiT.1-F

Sl mie Ol alaz 1 oS jolo (glay 58T (gl i o5 Sl BU slaeT s

2B Caad g laaT s ol (Sels s oo JSCE5 15 Lo (5500 5 o sbataTy 51 o
2 S s Stabll 5oy s Ol 1 0T 035 1305, 05 0l & 5 Sler LIk
ks Gl 5 Oles 65 8 45 8 Ol o ol ply il (3Ll (slacs Sl
3 e Sl T S 350 e Ol s i 5 Ul pde S0 4 5 Slgr
Sy opl SO (ade 5 (galgm) 358 35T 93 (g S 0Ly I b ossbss
(onln Slabll ¢ oo goast o IS Wl 28 ladeT 3 (5108 51 (sl e 51 S0
Jol oS5 5 b SlaaT)3 Ol pl o S 0 aly (bbbl )5 csm 15
Jelse 51 (S a5 Sl s (6w 515 ol Slaebll slowl Lol s 51 (K 60T

S S o 0l (TN 0l S 5 il S ol ot o I e e

1. Jongwanish and Kohpaiboon


http://epprjournal.ir/article-1-250-en.html

[ Downloaded from epprjournal.ir on 2026-06-01 ]

WWAS Slals /Y 05l /p gon Jln /8551 (5 51080l 1 5 (651Gl (sl 2n 3y aslidond A

23 SIS a1 5 0l s s sa ol il 4 mete slasBl 3 Sliabll (VL 4 53
it G wle o Ll 5 oo Sliaboll JUIS 31 25 (laaT )3 55001 31l oo 2alS s shlas
P FY- I g YR NSRRI I LI S PR

355 0yLal ol 05V sl ¢ g st 2o S e 5 la Slirabll alasly (e 5 slate o
4 Olirabl (gLad 1wt Oliabsl e 5 s 5 Olirabl el 4w 511 I sl e sLas &S
Sty 88 gt 03 5 Sl IS OT 1 I e s AN 4S5 4 o GBI sl -
1 b g Sy (Sl 3 3 gy s Bl 4 O3S sl 3 48 el ol Ll 5 e
,.uu@t,oT@s,du;,t,.uu@bﬁ,;L;;u;ww,)\faiuﬁ Sl ol 2
S 35 o SWBI ol 4 Ol pde (glodd 5 S o Blowd 555 Dllons 5315 0T
ol 5348 dils o 15 0T g5 Jlazrl 6 5 Al o 1) st &6 (g3lasdl Jlab 5 18 Lo
AYAY (SUy) 5 5wl i S > & $oladl OVld (I

Lo 53 (6B b o Slasenas 8 ol pl 5 SIS wle e i slo @ k5 s
Gl die 53 55 1) Slabll (108 a b Sloasl sl Lol 03,8 oo Sy o ks
ok g s 4 52 a0 O o 1 (53l Jlabll .l 0357 e (5 IS e
G a3 ey Jlo s panas Gl Sl 58T i 5 S e 093 sk 5o
ST BLSl am 0l 5y (golaamdl Sluabll By Ll oS o o 1) 255 0L 5 2 5
© o 53 5 Aas o 5l 1y (g1 e Aol a i e (el oS gt 25 5 2L
S et snte @l 5l g3 U oles Ol &7 (Jo50 53 5353 (0 e 35 ol
S ) 355 o N wle s Ky s w35l 58 Sy 55 555w Od e o go (Bl A
Olwbll Jases (Ol ol dha Sl anw 5 = 3 (sla, 5587 53 (ol ol (VA (el 5 Lo
G i3 ()3T 5 co e 55 SN T o oo g i OIS wle (5l (5Ll
2 o5s o] )3 (oo g S S wlo Al Sl v )3 5 s3la Bl il

oy Glos s Coenl 51 sliaidl o L_gl.a@\xéﬂ ‘_gL;:a.blU S ] Y S L O W oY

S sl )50 33 (68 el 51 5 Ayl DM (g1 Wit U sl Gy g 0 458


http://epprjournal.ir/article-1-250-en.html

[ Downloaded from epprjournal.ir on 2026-06-01 ]

4 e G ol OT 51 5L gla Sluebll 5 I gs i (sladkaT )5 S 55 5T

‘5)‘Af4{.\ﬁrwj))lcjdw* ‘L_’(}}de“ “JLSLA ,a:-'l_&c;[;h;.,a;u”" ”C)‘i‘)'} !
F - - LR R . . &
3,8 B g3y 3l b Lestli Ol g 4 o ses Sy

OWS” (sl juie SLabll 51 VL a5 (61,0 Ol pl dhes 3l aa—w g Jl> 55 (gla i8S
):W‘_;La,}_:.fat_g:s\gg.r_.go%duﬂﬂu,;)lt;”,;.w‘_;;L@I
Bl ol T 55 a5 Sae gladelig U 0T 3 a8 ol ol 3 Sliabll dizs SLiabll (5 e
b g ladlezs| A3l g ghan 5 asniin bakeliny (ol ST L o pshnn 5 aitn 3 oo
T i 3550 53 2 L 35le 0l 51 (SO oS (Glo) 5 s o s 53 adlaltiy nl 585 4
rst,u‘..,m:4{@wluL;L.éswaul,wlﬁ;ﬂ,o%wuw@fﬁw:
4 i (530231 DOle 5 baoks 18 eas OT 53 45 ol L 35 55l 5 (Slabll 345 oo
&Mr)}}’@wmw.mWU‘@\:M‘?})ﬁJbgaxiTjﬂtjQ‘}:A
,,&)asa.uJ(.),:o\},wwL;;L.&lo»b,&w,fwoﬂ;&wl
Site G b e a8 Gl T s 1o Sl caslsl 55 it a edaal o 13 dal g

Dsd e sl o5 @Wlujj)ltj@tﬁblukjmfpjspw

331 &5 Slaebllb JBI 31 sogas isk (G105l g p 5 ST 30 i1

S a5 5l ol T ys w0 0l dles 5 ks oS y3lo (slay 5287 ST Sl

ol 03 48 Ams e 0L K03 (6 | i e Gt st 5 Ol g a5 4 5
3T 0) Gl Ml LSS 5 ,me 53 OIS szl I glabemNe LB ides ba ) i
552588 Dyl adee 5 ol B 5k wbie U 011 53 g3 S T 51L(WAR 01L&
(Rl 33 gn g Ol ) 3Ll 53 5 0S4 s 0 3655 Ol g s (ol mlin ! 1
3N 5 93 Slebllsbul Col 5l 4 o Ol i 5 Sps 2 sladeT,s 53 Dbl 5 458
Ol o 3l am 55l 55 (sla, 5387 (sla S5 51 457 adls 5 CF s Sllag Al dal o

$3238) &S a sl o st (6518 e e (Sl S reaT 1 s Slabll o (o


http://epprjournal.ir/article-1-250-en.html

[ Downloaded from epprjournal.ir on 2026-06-01 ]

WA Ol 1V o )let /o gon Sl /55 1 (S 52500 1 5 (5,180l (sl 2053 asliload o

sb e pa s it I w15l 5 Slabll 5,18 31 S (VAP s

sl 0l 0315 OLES (Y) Sl 505 55 4D

@ 1
Sl it 53 a5 T5 s s iy 55 I
SOl b 5 )l
\ J
é B
— L slale pw YIS 4y 58 55 90 55 Slabll
%) oT Sils,le 6Yb = J:ng;_
\. J
"; l [ D
i 22 Dbzl ple slol G b Sl (ki i 2 A3
3 et 5 YIS ST glacad
.i L J
Y [ 1
Aty 5 (galaml lase 55 &Sy a5l
\ " 3 Cf Sl 5l
\. J
é )
w53 5 Mol Syl 55 Ky Sl
AT OT JLs 4 5 Oyl iy 5a Sl
A ge el 5 Ol
\\ y

(oFeS PR SIS wlopw g 33 E P (Slasblb (S I8 1 S JBIT.Y 5908

| e slaasl s le

ol 0l onlaul (“‘\') w‘f‘ E) (\\"/\?) 6".‘}: K} ‘:}))tf e )l J‘J}.u U'»‘-‘ v.w) Ls‘f A


http://epprjournal.ir/article-1-250-en.html

[ Downloaded from epprjournal.ir on 2026-06-01 ]

o\ e G ol OT 51 5L gla Sluebll 5 I gs i (sladkaT )5 S 55 5T

P25 &5 bl JUI 51 gogas (i ST dloyw 2 (G SaaTs0 1

b Ol 1) (oo et i S e )5 Slaebll JUIST 51 (2 (sladaT ) 31
VAW oty 5358 o py 55 a0 e (385 SLaeT 53 Rl 3114875505 Ol oy g 0l 2 0D
P SIS Ol ) ol 33 b po 5 Slaabll 4 e VU gy 5 oS Cl a3
338 o ps8 Sl Gl el s w15 0T 5 )8 Gl 4 e 26 gladaT)
canlsl 33 )15 JUs 41y (o st i S wile i 2287 5505 55 Slinebll oulg s
E5 bl JUS 5l oo past i S wle oy 2 sladkeTys 1 5583 (o p S
e 5 Jaio b 4" S sl - 005 Sluabll— o) 5= 28 GladaT 5" daly e 5
23 gl g 033

b 31 dss glaau e b el 51 glaisDle b6 t3n S oS sl (slay a8 o
Gl e Sl s Slas s 28 gladeT s 8 LT 13,8 o Oyse b5 slackaT s
G5 waopl s sl slambl w8ly B, ek lilis 50 T Sl (s goladbl
S bl Sl ssd o IS Lol 15 camw Ol Wil olaysiS 5s 8 sladel s
LS Gl o sl QLA & S 536 (el (55 Gl ptom 0T S 4 0 tou
Aol s (ool (oladl Glayite 5 56 o5 5 250 (o0 e po5 4 A 00
Slayly b ol (3l 5l w555 o o ol 3 oz 53 (Wgens ysb 4 )08 s
5 JBs Jom S hs 5 paly 35eS dile tle ) LSS € a5 L Ll oy oub
NIE P 1A U s W GO ] i P PR P CR CIRU Y R
2 ST s S sl a5l Al F385 o shie 4 (Y008 S5l

Sls 3 e g >J}aJiSCJL‘u.IJ o5

1. Friedman
2. Farzanegan and Markwardt


http://epprjournal.ir/article-1-250-en.html

[ Downloaded from epprjournal.ir on 2026-06-01 ]

VFAF Olsls /Y o jled /g S/ (653,31 (S 2ol 2 5 Sl (slaj2in 33, aalidad oY

IR YT Sl s nl ol Lt )l ol Gbiauia LS oy 4k

oS s ol g o 53 po S b Sl dies (Y008) o ol CalgT W5 (slaan 3
(s e ol el ict ause Hlas e Jde (Gl oS jale slaysiS s 05
e bl oo GBS Jelse o5 el 5SS Olse 6551 S eslinal 4 se oS Sl
Corge ol ol bl 1B (650 ediS sl gt (glayshS 5> Sleds 5 LY Wy
Sy s Bae WY 51 ke = S 5 oS yalo slaysiS sd e
23 9 Kol VL Cwd s Syl YK (Gl iS5yl s b,y eiS
dalpm JUs w1y e GRalBl daysast ol 5o VL Gl L WY ol 4d e cans

.wb

BT 5 I (558 5 583 SIS 5 e (rb e SDls (6o )50 ST 2 g il

Sy a8 i 5o .;_AGL;UIL;)LE;;\L;LA,\AT); QQNW‘\@TﬁM
|23 6355050 o 3 St 5 (603755 0500 4,8 8 5355 o0 1P ol g Lasl i slas
35S STy gV S s (slaslgd ol S alital s g b dins o e 5 (3Ll OGS
A ol (T T 5 ey p) s sl 0,15 5 (6 ma8 T Yoo | o7 o 5 Sl
S 5L slasl 4 sl sl slaan s IS 5 oDl bl oo e LBl 4 |y Slgl 3 slaay ja
S poF o edbanlse S50 Lol LI L e b 4 bl o (5ol ok

el OT slaaly

D5 s (5w 55 4 slasl 53 |y LYE Ol e bl Sl sl (5 slew

w by 8y Jo= YL Glaayse (s 4L oS Wldsle LB Lo Y (Case azws

1. Algebrin
2. Weintal and Luong


http://epprjournal.ir/article-1-250-en.html

[ Downloaded from epprjournal.ir on 2026-06-01 ]

ov e G ol OT 51 5L gla Sluebll 5 I gs i (sladkaT )5 S 55 5T

s alaml 5o LS o s 6T Al Oyl du«f Sl slEysgdme
Ml Sy 4 S dns Aol 6 Lgu‘ﬁ\fcr;: wws e dsle LB 58
ST y3 S Syse 53 358 omn Slex GLL o T Cud 5 Wsd o dsle
©sd Gy sladla Ju s S slelale 5 b 5 b mle (3 ) el 5
2035 db (o3 L aS Caline Ol opl 9 S o Ad)y S 4 sl Lol O b
OB WY Gl s g5 e ol Lol sl J6,e g dsle LB VST azes 5o
by Gl ad e a5 G bl e L YIS G Lol a1l 5550 53 bl o
Al el ahe GBI YIS 0T Gl ouii el mul Sl Sl

oo S 4 s Ll Ol (Lol SRl L ol g (Y0¥ U 5 L))

.JJ‘J LS:'WJ

Sl Ol 5 Gl 38T o Sodeeli ST 53 ol LB s Y as e 45T T

5o Y & ol Slssly 58 9 31 sy Sdeoli S s AN & o) al,e o
Slodl 53 45 b or Gl (ol LB o V) YIS ¢ 55 ol Cend el e
e 3Ll oS T 5 CKs (S Al o g hla (Solew 1y lodidy e (g3l
Caad Olgr (s s Sasl5L 5o e s b 4 (O] aler ) b 0l p3lo gla )i
ol U e YL Gacad b o 1y dbale LB VIS ey aiS ol b pdy
LS o G5 s alaml 4y O A (Ll oSl Gl sEST 53 A slaay e

OYRY (01 K5 5 0305 ls) 355 0 L3S cal 55 o) Lkid G ge oS

1. Oya and Mangal


http://epprjournal.ir/article-1-250-en.html

[ Downloaded from epprjournal.ir on 2026-06-01 ]

WWAS Slals /Y 05l /p gon Jln /8551 (5 51080l 1 5 (651Gl (sl 2n 3y aslidond OF

OAVY) oy 3.5 5 0 40 i i 51015 o 05 Gl 5 5 ol s ) 5hate

sl 4y g5 e Glaay 52 OT G b 5148 A4S (o0 (G yme JUS Ol ge a1y p) 58 Sliabll
1y oaT 3 g2 g0 Slaabll 5 Lls oo ol jas it 05 GlarablU U1 VL py 5 (65 3 oo Jite
Az go OLas (VM) sl jass cpiomad A oo b ma slasdl 5ol i) 6l Jls
&y o e (S by ST 55 OIS il 2 Al oSST s 4y
eSS DM 1 350 p gae 5 M8 Ll s 5 el LA S ot (laeS yd
(V48Y) JLajls s s (ke BLIIOT wibsls 5 pos o ¢ o ol 3 it 13,55
Gl o s 3 Glaabll (il o SRuljil amaler )3 0555 & 5 o Gla) Cmal s
g5 03 o5 Sleblls b Lol Glnebll cal 5 Cils dal 55 ST

AL (SlmaS 5 (D) Ll 2l Vg, 5

3y Ciltme s 55 (g0 e i 1wl 05 Skl 15,00 5o

o sar SISl alS 4 e 0y 5 Sl ol dimne S o5 15l
Slezanai (6l A3le ) 5 (Slabll Sl dizne (VAGFT © JE 6305 Ol e .3 55 00
3oy Ok OUT 15 o5 oo LT ol 2alS Comge g LSO o b (g3lasil ODle
ot o) 8 o s ol il e BBl (5 2 Dlecanal W15 oo Slabl

.uioﬁa:i:QW(V))\sﬁ).‘.45..\;5.5)1}];‘\5;”;&|) sl Wl g oo 32 b

1. Demetriades
2. Golob


http://epprjournal.ir/article-1-250-en.html

[ Downloaded from epprjournal.ir on 2026-06-01 ]

00 e G ol OT 51 5L gla Sluebll 5 I gs i (sladkaT )5 S 55 5T

25 Slaebll
1
_________________ 1
1 Frr =TT T
v | j
v v
el sla a8 Dol s Slebll e @l el
ket STzl , bows
i i
1 1 1
1
1 A4 Y
Y GladaT s Sloabll
o 5 Slaes 031 G s s
g B
el Lc‘u\&:‘u‘é\fgﬂu\fﬂ\:h}w _
’ oS e
S ey s A5
1
v

4 S A 5 Sl

Slwebll o S
A 4

1
_ 1
______ -» s idu S b e als 4______:

(U9 0w pll ) (cogas 5w (ST Gl 3 33l & 5 (Slweblb (55105 51 Sl ST y1oges
V G glaasly Lo

4 Liizme (Y0 )Tl (gl (i O o0 41 ol Cind o83 M 1 93 o8
Jie &K s LT sl (oalasl udy 5 (o 18wl 21531 Jule Ll 5 0 035 Sabll

Ol (ol OT s 55 5l 652 5 ¢Sy 5 blam! (sla 31l _uy 45" Cash-in-Advance

Huizinga <Holland (1993) <Friedman (1977) Jols Calisus glaa L 51 s gas ! —ln
. ol o o3zl GOlOb (1994) 4 (1993)
2. Dotsey and Sarte


http://epprjournal.ir/article-1-250-en.html

[ Downloaded from epprjournal.ir on 2026-06-01 ]

VFAF Olsls /Y o jled /g S/ (653,31 (S 2ol 2 5 Sl (slaj2in 33, aalidad o8

JWis 4 b oo alS J iy (2350 p) 55 a3 5 U sy amd o Sy el SRl3I L Lo o
syt bl Ul e il 1 Ol go 5 b o 2815 O5 a5 U 8l5 Lo 5 0T
@3lal Ai 5 5 5 Rl IS e s Gy o 1ok Sl g 025 Ol plal e 5 LT o
VRN (olgby s 9 ymodka) Sl dals oy,
331335 S wle a2y SLabll 3T ae) 53 Folite slaa i ¢ JS 5 b 4

S sy S cpl o s 53 6 b Bl

G AT
ooy 3 VAV =NRRY oy S 5 15 T sloatdl (glaosls j esliul L (V445)) 5 5
OMS szl 5 Shes 5 Cbs Cnd Ol g5 o sy ooy 4 (VAR) (5505 28 505 5
S Slabll LU 5 (tdw (LSS das oo DL (65 anlllas I ol ol .ol
Lol gz 5 S Cad G OO pide Slane 4 ey 12 Jomel
ST sl 1) i Cad Ol g 31T i Ol 5 5,8 0301 L (V02 0)" 0308 5 5
Ol g oS Cmal O Sl LT gl losls 51,3 fodowd 5 4 jon5 3590 VIAF=Y o 0¥ )55 J b s
G Gl ol K T OIS sleasBl (S (o ot ls o sSan 5 lsline (651 Cols CanS
2503 (685 5 5 s Rl ad s (sl (O e (b
Cd Ol 5 ST (VAR) (g5ls 5 St8 50 545 (6 S0 51 enlinal L (YO 01 K5 5 58,

Jol> @\:J Alesls 3 Sl syse 1y AL slasbl j3 OIS sladl gulS s L ls &

1. Ferderer

2. Guo and Kliesen
3. Realized volatility
4. Rafiq, et al


http://epprjournal.ir/article-1-250-en.html

[ Downloaded from epprjournal.ir on 2026-06-01 ]

ov e G ol OT 51 5L gla Sluebll 5 I gs i (sladkaT )5 S 55 5T

g lolxe (651 Cl Caad Ol g A o OLES LT andllae 5" (IRF) 28715 4,5 o 3590 55
5,03 VAAYN =Y 0 8F 055 U b > (65K 5 (5,108 b Asle OIS slassl (sulS” (gla et Ls
(solasl gla jastls ) b Cnd Oy 5l Sl 45 Wilosls 0Lt 3 55 andllas 3 LT (pioman
(i A8 (oo 0L T(VD) il sl a3 5 (2S5 4056 il 51 ol gl ol Sokaols 557
Wl C a0y 1 BL 65 5 I e a0l s )

b Ol g 5 o 5B (VAR) (55l o285k 5 5 s (5,8, L (Y )T JE
VA44-Y oA 5 V480 =Yr A oy 55 93 (5l (5 5ol 5o OMS sla sl gulS gla e la o
w8 5w T by s Sy 53w Ol g candllas pl )3l o3ls 15 s 5550
J;‘UL;JLJ,E;;\@Q@:;C@ S 10T 51 (S addllas ol 1 Joo b s o F ok
ﬁuwcawj.w@.,e,:;)).@ﬁ)bL;J\Kquﬂ,gpaﬂﬁ@uwﬁ@uw
g Rl B s Ol 3 8 5 55 b 1 e e

33 13 5 (B sl 4 s Cead Ol g5 SIS L (lanllan 53 (YY) 201 S5 5 das!
AP g 3050 S T gxio SIS 5 ) S e Ol SIVAY N 055 J b
ol 3537 (CGARCH) s, i eslinul b s Cad Ol 5 2o LUyl candllae ol 53 . Lilosls
Usmares j L& Caad (Fgn 5 odls Ol s JIARF) (2S5 4 5wl 55 5l eslial b 5
oL..j;Asc.ﬂioT;\L;uwumw;udu@u.wiaﬁjlg&b,umw

Al o T e W5 bl e 55 6l Jole op See (B0

1. Impulse Response Function
2. Variance Decomposition

3. Gozali

4. Historical Volatility

5. Ahmed, et al


http://epprjournal.ir/article-1-250-en.html

[ Downloaded from epprjournal.ir on 2026-06-01 ]

WWAS Slals /Y 05l /p gon Jln /8551 (5 51080l 1 5 (651Gl (sl 2n 3y aslidond OA

3550 F 5 SLOLas 3 1y b sed slaS 5 o)l S () 01805 5 Ol
s s s ST RSy wl 5l eslial LAAVSY Ve ol o 1 S 4l
Ol 5 5,8 )y p 4o 5aS gl (VAR) by ct8 5k s Je e eyl
Ml (s B S b (s slawia Cote 5 (558 S5 s b 4 sl
Olis 35 5SS 58 nl 4 it 2S5 gt SIS 5 o st IS b ((gasms
Sl (e 4l 5 Gl S S s bly) e olas Sl glaailis S opl 457 L0l
350 A A slas Gl SU 5 (S bl 4 e bl es g
QY80 01 5 ide) ol Soaoli 587 55 05 25 slacS 5 31 sty (6 1 wle e

@W&:{c\k{bw)ﬁqqf@\@Nb&ujﬁf&b):aﬁrlqdlawwﬁﬁ
(1 Sladllan 5 oS 3ldes 5 Llazsls  (goleazl ONS™ (s e 5 (Cti Cad (SLAOLw 55 L)
s e o L ET 51 S aalsl 53 a8 Wilosls 3 ax 55 5550 1) 2 (slakaT s S 48

Side IS b e 8 laeS 48 Sl 5 g b les ST aw (WAF) JUS1 5 o S
laaisy b 28850 553 gy 5l eslinal LI YWYASNAY gladle b Ol slal 55 oo st
o S 3l ol AT s Ay 5551 T s 3 05a5T 3,54 (ARDL) gns 5 5
S b o uas a DL T (gl e S eslizul 2 OS5l O e 4 LYo
S5 40 ) 5ad L m S g b ) oo e (0 ST s ds 53 Y0 1 i Al O s 4
5 o 6l ladeTys Ao 53 Y0 5l i 2SSy e o a5 e OT Sl (Cote i
3505 o s e SE ale  ghte ST (iin (05 65T55) 053 i o S8 23 5

1. Auto Regressive Distributed Lag


http://epprjournal.ir/article-1-250-en.html

[ Downloaded from epprjournal.ir on 2026-06-01 ]

04 e G ol OT 51 5L gla Sluebll 5 I gs i (sladkaT )5 S 55 5T

it o gas Il (S 1 eslial b (VWAB) woes (Somge 5 OO 35
S Lals Olas 5 zstls y Sl (gkaT 55 S 4 59 Sy see 43 Ol slassl w5 4 (CGE)
dole b sl idu (L g5 5 Jeol sladeTys oI5l (s 53 0 5,;&@5”
Dol BB, tow Olgie w0 Dbl Jidw 5338 o (s (a5 (650548 05 s
D p o B

Sl 6oy 2 Oyl o sadeT js 05lamel HBT ) (VWAY) J_2dl byl 5 Sl
,a,;@l,‘...—.c)\,'u.L;)'CJJ‘(.),:'CJ;Q_;;L@::»\.\.;,'C;&L: Ol pl gl sl OMUS Laze
4y shate gy ol LT ilacss sy WWAVERY GVYPALY o )55 (b S5s ()l o oline iy 55
&)33'ARMA&L&@\&})\@.&B:LngJEé)&jLwdbc@AﬁT):&hdfj_&
5 Llesls 5l 3 ar 53,50yl g,w pla by e "GARCH 5 ARCH (la SJI cpais 0T
#T,;@a;@sua&:,ﬂ,@l_a\owéuﬁw,u)gujﬁ&wéuw
LT andllan wlul s .diles 5 58" 41, (SVAR) (g lstle (6515 5 ot 5L 3 5 (6, K s
L e (WS 18 SIS it OOl e (g3lasl diy [2alS O g 4 it slaeS 5 Sl
el 03 5 (s3lassl Ay il O g

it o33l a5l i sl e Tys Jtll 5T aadllas « (VFAY) 0L s 5 esl Lls
S 093 4 bg e sbaosls jlcliuly cpl 53 5 Llatls , (sike (6 law I 43 Ol 1 53 St
):..Ule:;e:u:_ulwkk,a:)}aQP}Qijjw)ﬁdlﬁwﬁjj)j\\’“DV—\W\‘\
Syl Cmio 3w 03530 L3550 ) VAR (681 S oo Sladlae 1 oslinn | L LT i g3

2 e 3 SIS 2 aaTys 5l 31 das o 0L T anlllas (sladdl . ooul ot

1. Computable General Equilibrium

2. Auto Regressive Moving Average

3. Auto Regressive Conditional Heteroscedasticity

4. Generalized Auto Regressive Conditional Heteroscedasticity


http://epprjournal.ir/article-1-250-en.html

[ Downloaded from epprjournal.ir on 2026-06-01 ]

WWAS Slals /Y 05l /p gon Jln /8551 (5 51080l 1 5 (651Gl (sl 2n 3y aslidond g

230393 5550 p e ST o sm i by o (S5 )5 55 (Al 51 S
Py e

U™ l po pas i i e b e sl 1 O¥48) (5310 5 (oL Tols
s 5 el 558 5l e 53 0310 OT ol st Lt oy 5 (bl (5315T ot L
e sla)y 548 55 (D) jae et la j@)\so)\qawlﬂ‘r)u st oo w5 Sl
o5 (kT amalm Lilesls 515w s sy Yo r=Y AT Slajoys 6l i oS 5l
e 4Bl dn 5 )5S 35l 5 sa 05 8 Ol gie 4 ik oS 3l )5S 035k 51 T
T skl (glaesls Sl eslial b T Guiss dde ol odd LS5 J 18705 8 Ol 26 « "'OECD
e 58 Sl T s s 43,8 5,557 T(GMM) aily vans sl 5k iS 35540
,g,&,;u_w,_&u:;'u.L;)‘quu,_#ﬁa,wwubudwy@yGu,, Ssl
,;Qt,,tuua,;t_:Jus)w@?,bcuﬁgbbsw.wi,.g;fﬂsu),_:s;u,f
Sy 538 55 5 lstee 5 Lte 3T o past i (IS b 4l ana 5 Gl siS
JS et ls JUST51 ae wlin S5l 3 oman ol a5 llins i 5 o oS sl
93 253 Wl i 0 oo i 3 0S80 s Sl (sl Sl (63053 csabal (o151
sl 423l Hlslian 5 Cote U o gast b (61 Wl Cuzie sla 5287 Sl 0g &

o3Lasl ONS” (sla e i ladeT ys SalSS 5T w4 (V140) 01,05 5 65bw
Jod 51 0t sl sla S5 5 (5 8.8 5 53 L s TDSGE Juke oS5 szl 53 01!
33 ngl.lfs\.ll.ejw 45k s Lg)l.lfm“b:ﬂ sl LG oslamsl )3 Clgs i 055 a.aj:.wf

S5 s o 0las LT (glaasl . Llasls ;o dnes 35 Bodis 5lgi 5935 5 S dnws

1. The Organisation for Economic Co-operation and Development
2. Panel Data

3. Generalized Method of Moments

4. Dynamic Stochastic General Equilibrium


http://epprjournal.ir/article-1-250-en.html

[ Downloaded from epprjournal.ir on 2026-06-01 ]

%3 e G ol OT 51 5L gla Sluebll 5 I gs i (sladkaT )5 S 55 5T

2 s S 5 Gles s ol G,\s‘“_bﬁ;,u:ﬁlpwq.y@sdu,ﬂ,;
2 o5 (LolB i (ad SLaalSS JUisl s 4 SdeOle 53 &8 iz ja Sl ol Sidkaols S
(i Gt )3 5 (e s 5 Gdis (i (SladeT)s GRIBIL b e el ge Rl 1L sl Sl
Wy Ll g5 o0 aS 358 pedxlge (NIBIL po s 3w 4 Badkie o ) glel OMgs
AU b Ty (il 10l slasl Jlstle Lo 4 uomer S Co 45 1) o sast ide
U 2Ll posdhe o laxd 5 388 2 b Jidu dd g 5 S s ui WS
U s 503 sy S el il g n 5 slacaT,s (IS ayle ¢ 95 (65108 4y Lo
e i D T
jumﬁt\yu@w45;,1,\;;,;,}g\ﬁlﬁdlwum.m@oumgwwwm
3550 gy e &K 53 Olejen sb a1y (o et o (oIS b s 5 I3 (slaay 3
Go b 3 s b et 5 s sb 1) (28 AT 55 S5 DI 1 s 15 )
5 VT il 2o &S 4) (o s I aile 1 (o555 Lol 5 550 & 5 Slabll

e g 2 (SVAR) (kb (613 p e 55 355 (658 3l aslizal b (Dlozst L

OT 25973 9 Joo g pai'f
S 5SINds Al 5= oslital (SVAR) (6l (s 3 iS50 3 55 (6, 51 allie pl s
S ool (VAR) (g5l 5 ctS 50 5 5 681 5 Olojpd SYslae s oS IS SVAR
G 3 s by Sopealdosh pasle 4 by 2 e Olejpr Vsl gt 3
S35 VAR S 6S™ 505 0 0Ls (1488) ) oyl ol 59 &y s—wots VAR (K1 457

5 ol D315 g 5 Ol oS sl s e b gy sl gy andllan (6155 coalin meiwsloasl

1. Enders


http://epprjournal.ir/article-1-250-en.html

[ Downloaded from epprjournal.ir on 2026-06-01 ]

VFAF Olsls /Y o jled /g S/ (653,31 (S 2ol 2 5 Sl (slaj2in 33, aalidad al

b S 4y a5y e o | ) VAR 55, 6855 e Wlta L axi 13 3,55 T (g
o okl 5yl p iS5l 3550 S 3 S b 3yl gl al s Solew
.J%u@»\,JUVAR&gﬁﬁp;@%y@uﬂ)uum#ﬁw@w#
du\ﬁ&bﬂ&.@‘j}ﬂd\)&l—ﬂ}j:édla&‘d&ﬁ‘&}ﬁ‘)‘}g}:))‘\{SVAR6}{”‘8‘)\))
OT 31 5L sla Sluabll 5 2 glacaT )3 ¢S 55 56 ) o (6 oo lio (s 3l il g5 oo
Clj\,umpﬁjsl;,La;‘..a),.é,@»,,:pglﬂuusugspﬂsd@@\ﬁqufﬁ
Asajt.».»ﬁ,VAR6u,§u)>d,uu,r@)w,;.upgﬁﬁ%w&J;a,wwﬁ}a
a—ia T 3 b 51 Jde (6L g sl lw &8 15l 55 opl Ly 0 LS @ 55 SVAR (6,501 s
@l il sls 4 5 5 (6 o Jadll oo 1 5) A5 40 s ol 5 51 il 00 b o0
33 sl Ol ol &S5 03l 4 IS Jlasl & g0 ,a.s.u@ol..z;@To;;{l,Gl,:.@ﬂ
WL 5 (midw) 355 o sloml SN kil it 53 (a4 i 55 g0 slas B3l >
Isb 53 it p Jodll oS b gy S 8s o8 ol ot (b gl S S ) (114
ez 93 Byt il 53 0l 5 g 5 050 L (B 5 3 el sl &S 55 il 3 1, 0L
Gl ¢ gl s s i (VWM OLES 5 Gha—w) A4S o i VAR SYslas
.:;»\f'-;Ls,ujLaJ,:CAA:.B{J;|)LAM|J&)1Lgloﬁu'ju.-u'gl.aw}:gbVARv:mr»
9ol 5 O gailer) s o OLES |y (Glo s b 2! ‘u;&,aﬁj_,;h}@\d&;cu
300 dor A o 0L OT gl o8 ol iyl a3 S0 al 53 855 g 151 (1A9A
iy S Gla ki (g 3l 0k )l Sla OS5 a5 iie S g Sty DS
GLeS 5 o 1 D505 e &S5 55 Ddi e ilsly ajmd S5 Dole 4 e

Lo adlae opl 5o 10 .(0YAY ¢ asas 5 (65w ge) LS o &gﬁ Ji:: 109> s i

1. Johnston and Dinardo


http://epprjournal.ir/article-1-250-en.html

[ Downloaded from epprjournal.ir on 2026-06-01 ]

Al e G ol OT 51 5L gla Sluebll 5 I gs i (sladkaT )5 S 55 5T

i S e 53 4T (G slome Ol il 43,57 oy 1 Ol g0 il 4 a5 S o3l
b (gl e S5 Jaw 3 5lie i 4y 5 30 550 o 57 5llie s 4y s al 5 sl o st
s 0313 s g
s gl daly @ slopyar 5 b Ol aler 51 olilS j3lo (sl 545 5o
Ol slasl 55 SYsb Glle b oS a8 gladeT )3 1,5 35 oo g idu (S IS wle
555 50 e 1309 5 Dy 30t (l 03ls oliazsl s 5 agy g AaTys 5l g 55 BB isw
oS 5300 (sl 3387 SN Sl )03 ol o 5Bl 53 35 (63U 5 s o 3 s H6T
S e 3Ol 5 Cab g e OGN g 3l el el 4 Ol ) e ) S
53 OO slasil 5l glalade b Jide baysdS ol 3 das o Olas K03 (Sam Jl b Cn
© b el )3 Sk (ol ol VAR OS5 5 15T jge) el Ml LaailSS 5 me
:.\_.a:ét,.«,bp}sC;@tﬁblu,ﬁ@;@tﬁuu dox 5l gla SLbIl Wl o355 4 g
o 3as o Ml jige Jalge 51 K (s ¢ Sluabll ol il sl O3S
)gggwjiﬁgé‘éb);.af.mf:)t;wu}a\,,}s;)you,.@l)>6¢“1
oIS a5 Glabll 5 5l & 5 Glabll 8T Cal pl i a5 s, OT 4 ot o)
S Sk Il ol dmlous ) hiie 4y cllis pl 53 . yl5 o gt 23w IS Wl 2 (5
A sl gz oslize | (EGARCH) oles 4l oass gl 55 355 (b ,d Oluasl Juilsls 3)
Cawd as gy opl 5l aosT ol SlablU (sl et ls 5,557 5 (gl s s sl i, 51 SG a7
B o e PLI Ay e P PR M

b dal = eslensl SVAR 5@1 BEgE S Olsea oS ol b

1. Exponential Generalized Autoregressive Conditional Heteroscedastic
2. Conditional Variance


http://epprjournal.ir/article-1-250-en.html

[ Downloaded from epprjournal.ir on 2026-06-01 ]

WWAS Slals /Y 05l /p gon Jln /8551 (5 51080l 1 5 (651Gl (sl 2n 3y aslidond

7¥

W}:}AJJ}TJ{\J(VAR)LSJDJ{L,._&?}Q:}:‘-dj@léii..\ilﬂ.\:{\SVAR - I3BL

3 et 3550 ) VAR (6 801 L gl dm ki (bl (65l 1 a8 5 s 5 (5831

2515 SVAR (S o 0B 5 A [ Sle 5 lie oy s gutons Jlesl b oo 5 305

Au=Ber:sls 0l T ediledl syt bLs ) b 31 0155 g 1y SVAR 5 VAR sla Sl bls |

I L sh 803 mad 4 L d ol b S SLB JA 1Y U= AT BB ALOT 5 &S

3513 3o K(KHL) o8 ol ol s oSt 3 sl il S5 sST il e le DU

088V L LS 5 gluwe)

1l 25 Dy g 4 ok g 23 SVAR (6 S il 8 e o Je

10 0 0 0 0 0 0 0]u"
a, 1 0 0 0 0 0 0 Offu™
a8, 1 0 0 0 0 0 0fyc
a, 84, a, 1 0 0 0 0 Ofu*
& a; a; a, 1 0 0 0 Ofys®
a61 a62 aﬁ3 a64 a65 1 0 0 0 utUEXR
A, A, Ay dy a5 4 1 00 UxU "
aﬂl aBZ a83 a84 a85 a86 a87 1 0 tMPI
_a91 a92 a93 a94 a95 a96 a97 a98 1_ UtBPI

=

O O O O O o o o

gKJ_O

O O O O o o

o O o o

o O O o

O O O O o o o

=
O g

O O O O O o o o

E=x

S

)

ol Slabll s o5Ls 1485 pbolen . lodd 3 mn (V) Jgdor 53 ke ol (sla ke

EGARCH(1,1) 1 Juol> gusl5 45 sl arslons EViewes 1 3lp s 5l 3Lzl 4 EGARCH i,

,jjttj@uﬁuuﬂ;u%mﬁ@u;@_,&*Q),_w{u@uybtu;wwﬁéu
‘SLQG.;‘S;LA)LS}W J‘AJLE;BJ“)}S\{L“‘;SQCJYJJ‘}&@O.}&M‘JJAJJC)}S‘S;W‘U

U yYee J}‘J.,a.éj‘w}ﬁ))ﬁ@bj@)}))@‘oﬁ ajulw‘ulﬂléif&bam J,LL.:..A

1. Amisano and Giannini


http://epprjournal.ir/article-1-250-en.html

[ Downloaded from epprjournal.ir on 2026-06-01 ]

0 e G ol OT 51 5L gla Sluebll 5 I gs i (sladkaT )5 S 55 5T

Seslimal LX-1L gy L o7 G (slaosls 5 Al o (VFFANVYAYIF) AYAY ol |

ilacs 8513 eslizal 35 g0 ke 53 a2 D) o lilos 155 s Eviews il 3

I S ki (S ywe ) Jgur

i (S o i P

B PTG PR NN P OIL

s SUL glaaT,s TAX

s Gl A g 4 s ()l sl ja Lo 02,80 GCE
13 Al W 4 S Gl e slad 1 Lo 02,8 GIE
G134 g s (5 ST o 02,8 GBD
GIT LB gy b GY2) 551 55 Slabll UEXR

005 5 Sl UINF

So1s pallb 5 4 OVTale B )3 (o g Gall b ayle o JSC5 o 02,0 MPI

BPI

G5 Al A g Ol o 55 (o st Al arbe 1005 s 02,80

ol 034 Sl e 50l SVAR S5 callin ol dko cns o O3 (V) alasly 457 5 5bolen

ljojﬁﬁkalfﬂa.'uég.l\{d.ucébja.ajbaﬁj)\(:ui)'Jld.guLaéG:&LgLa.uT);gwacﬂ\

Wl IS S e ol ke aap bl 03 p s i 5T S e gt Sl gt ol Sl okl g 20

L;LA.MT);L;LMAAUW&U453)13,1}@);ggusu.\ﬁ@;gkﬁfmww:jb,;

35 Sl Lol )3 Sl gogr 2m & |z cCal ol b 4 S a5 3 sy gladiBy 5 i


http://epprjournal.ir/article-1-250-en.html

[ Downloaded from epprjournal.ir on 2026-06-01 ]

VFAF Olsls /Y o jled /g S/ (653,31 (S 2ol 2 5 Sl (slaj2in 33, aalidad 22

el 5 pme Sb s 53 Nl T3 4 ]y s By s 5b 4 O]

Ol o 55 ol 53 ady I8 Sy gonn Lls 15 53 Sl e 5 ol Slady o 3 5
SUL aT )3 5 2 gladeT s 30 Cow 011 53 g laan 3o Kol @ dor 55 b das oo
ST )s 5 1 ST ys 4 S ss sl o 51 51 eSS o o8 55800 55 M) il oo
CLeS o sl s Gl iy it 53 1 1SS a5 4 bse slaeS i 5 UL
6&@}6@1}5@@\1@!.4@\.\5 O 5 51 Sdaol oS 55 Jls OMS™ (sla e
Jels S oo (ool laan o 457 T 1o i ol (ol Sl 3 bl S (Gl jas
6bMT)>ﬁK§uaJ;>)ahg}jltjalﬂKqJJEdjacap@:}ma;é}b
(ol pls ol 5 Sl e slaa 3o 5 a8l e i 55 Sl gme () 0pl 5 5 G 3 5
(e oy e el odd 48 8 i 55 g (5ol slaan 3o 1 ol S g3 Sl ee slaan 3
CljsleaJwT).sa)ﬂL;LM.éé;j\&UJW\C_J):A.?-;}!ng.wfa.:‘loﬁfd:buaMuUL.:J
by dslae cpiid 53 ol okd 43 5 i 55 Bs g (slaaiy crman 5 Cps glaa o
3T, gl (slaaid s 51 sl ) s 4y it ol Cl ol oy o 551 5 5 Sl &
odd Blod 2555 (slaadiy )l opl pogdle 5 Tdgs a6 S ummen 5 Cdos laal e
Jbe 00l 53 55 Slabll s g8 (s odaliia o) 5 Lokl 4y Ly o dlslas (piin v 55 .2
95 CJ"G’L‘?"J"b A PEPE LSJJ‘QJJ}LSlA&inLQMTJJe}J'dudsjj“s&:\s
dsles i S &9 e Sl b w5 Colei 53 Bl o S laadly omen
Olaistlo tdw 53 oo st (6108 wle o dslan 5 SNT dle 2w 55 o gt (IS wls
Ol 355 glaaily sos S5 (gla s o jl oo s (IS wlo il ral
ol ol ) Olesstl 53 (oo guast (5 IS Al 4575 87 o Lbl o 4SS ol g ol 4l !
el 0t 458 a5 53 55 VT ble 53 (o st (6518 oo 51 Al (e olaS
2l ol 23,8 5 350 e UL L VAR (a5 580557 5 5 i

s a8 e den ((ADF) ailpans 53 (S5 09057 Sl eslinal bl g a5 0 g0 T

355 dnml o (WYA0) 0L 805 5 iy dlie & 22y aallls () )


http://epprjournal.ir/article-1-250-en.html

[ Downloaded from epprjournal.ir on 2026-06-01 ]

4%

e G ol OT 51 5L gla Sluebll 5 I gs i (sladkaT )5 S 55 5T

6¢_3l>4q.}:.gp.,u,_.:@uu6,§‘}_¢w,pe§ip,mI(1)Lg;ai.xa.xja\_.;w&lﬁ

lﬁtbw.?-r.aoyﬂ.gl{‘.u;ﬁl(l) b ize 51 S Jilias 3 Ll it 1(0) Lk el 5>
Q.x_.zg_gs&{up}_@s.,;@lﬁ;@ga}.\{rﬁjl{‘upu\uﬁj @Aq-r.zs)b_ﬁjfl.bf.}

05031 gules (VR0 ((GsbMI) 5,57 5,57 5 el (glo e L 1y e 015 (o0 3557 2 e

Sl (‘}Y DSyl sy TR D15 93 A e OLa Calzes oIl 55 () gunila g s

JJJA(JJAJ‘)}TJ.:)D‘JOTU JJ)TL_MJQ‘)L&W&:.Q&B)QSVAR Ju\.a b))Tﬁj‘J.:s

.3}5-4.3\)\.:&)\:”}1é&ﬁj-&na}«f«fdl«ﬁ)c;hkém&h)gnwblﬁ.slleJSe>Liml

01

00

-014

-02-

-034

-04

01

00

-01+

-02 4

-034

-04

Response of MPI to OIL

01

R

sponse to OneS.D.1

Response of MPI to UEXR

L) 5T sy o b e

Response of MPI to UINF

00 00
-014 -01
-02- -02-
-03 -03
I —— B L e ML i e o 04 T
S s s 0 o 16 18 s o0 2 4 6 8 10 12 14 16 18 20 2 4 6 8 10 12 14 16 18 20
(MPI1) &Y ilo iidmy 38 (o gas (G107 Ao g iiST19 s 3o malg3 F Hl5 g0
Response to Structural One S.D. Innovations
Response of BPI to OIL Response of BPI to UEXR Response of BPI to UINF
o o
| 00 00
-01 01
-02 024
-03 03]
B o B s e 04

2 4 6 8 10 12 14 16 18 20

2 4 6 8 10 12 14 16 18 20

T T T T T T T T T T T T T T T T T
2 4 6 8 10 12 14 16 18 20

(BPI) izl pisns 50 (pogas (SHI05 Glo yu piS19 4 30 ilgi O slog03

Geis el sl


http://epprjournal.ir/article-1-250-en.html

[ Downloaded from epprjournal.ir on 2026-06-01 ]

WWAF Olasls /Y 0 jlati /o g S /6351 (5 50206 12 5 1Sl (sla 25y asliload FA

4 S (MPD) ST o8 b 20 53 (oo gt O e (2S5 40,5 )5 (F) s s

(Jad) 0595 Y+ Gbbwss;uﬁuu};,\tj;s;w\u‘&séu.dﬁﬁ,\wg\ﬁmﬁi

J@);ﬂ,_&gjlfquﬂjﬁ”r@@; Lt (B) 13 505 5 as o OLES
sl o33 Y0 b ) Sde 6la e 53 Hlne Ol el S5 & s (BPI) Olazs L

BB LYI) ST il Jide 55 55 oo s I o le s L e Sl 3 g lis )
5,5 0yl 55 OIS a4 Ol 5 oo (Wl 6 Lo V) Olazsle 5 (dsles

CJ9d i ST o a8l I fuloxd

Ol (F 1 505) ONT b bo 23w 53 oo st ()18 wle o a5 (laaT 3 ol 31 3
33 bl VT il Eom 53 355 00 o 5l e oty 53 a8 il e ST ST opl das e
Sl s g slow) 5 S 52048 Slj .l A 55y al (6l OVT pile aS” iy s
G5 (g 1B 4xb1s A5 S (5 (354 D3l 358 on e S 53 ol o) 58
33 G e 355 o Loy false ol plad 3l aad U287 (51 (6t o0 55 g
Dsder 9o o5 4 olaml 5 Ll el STl 5 gl 5 ) el
0L (O Lla50d) Olazst b jidw )3 o o I Wl 25 gladaT s 2ol 31 )
P 3 L;)lifqbﬂtjsalﬁ@;\d;\(J_.a’)aU:)ngﬁg:éngLa.uT);.u;@
8 Sokils 3 e Sl epl s Slandlsyls OT e 31 edsl o9 31w Lol 5,108 s
S b (U5l 05 93) kool S sl 53 ¢y 53 355 00 o 3 el Sl 53 5 35
Olazstle 5 s 55 S wle o 100 cas o 2l 531 1y Olezst b (gl Lo 5 25 (gladkeT
0251 033 3 5 Gk (o Ao ) (KU 53 &4 el Olio 53 Lol bl o 2ol 1 5
Dlazs b tdu )3 e ME wle o o 513 58 oo Lol oS 3,15 5 55 (5 5latim slaJlab

‘S:jiélAMT)b u‘"‘i‘;" c&.\..ba L_SJL&.;J °"L.'."\f,- JLM‘JJJ&L_M‘ ﬁ—w}} cé‘jj} .J}_::J 4.:_w\§


http://epprjournal.ir/article-1-250-en.html

[ Downloaded from epprjournal.ir on 2026-06-01 ]

#4 e G ol OT 51 5L gla Sluebll 5 I gs i (sladkaT )5 S 55 5T

GadeT ;5 3 48 ol ool a5 b Lol 0358 oo (Olaztl) sl 6 L8 VIS S 8 Esl
xs@;‘wbdﬁ)t;pﬁ;ﬁurwauguw@u.w@ue@agg,o,y@b@@
slroy 95 53 UJC,U.;,_agar.bw)@mw@b;uw}g;,uupcﬁ";d,ﬂ;\,
4,54 53 0T 63l 5 s DIl gy o0 o ) 33 55 (5 S5 5 Dhas (25 &S5 5l dms
SR bl o B 55 500 S kg 5 U amd e SR L cEls 5o il Bl o
e Skasli 557 53 (S wyle s ol waomts 53 03,8 0 By 30\ 5 b s kOl
S sl b (ol gl S e ol ) (6 2t 835L Ottt le 53 Sl (6 IS Gl e 4
n )3 o3y am g BB Oy ke p e o NS ST e Sk o
3 b SO 3 o S el ST ey i Sols iy il 5 Sl 4 5Ll

S oSS 12 Ol JIL

N EF Sl ST floi

AV ble 2o 53 (oo s IS abe 1 5ol 5 Slireblls s o OLES (F) s sl
,m},'.G:AKJJ”@U.\,ﬁﬁj;d“;jp\sa;\@\;)uﬁmaj,gu‘{;)bsu
ssdl b e VT il el o) la I NS oS 5 5b Ola 35 o o 5 ek 55 S G i ls
2 Slnebll 5l benl by 358 o 2ol 10T Gl sl sdes 2 5 | o 5
Sloebll 4 el ol camS j5 55 5 vb)b“ Sl Sl Sl g beslgd Cwd Gl 25
SN a2l Eoly 551 55 55 s sl Sluabll 1 i o ol (55108 Lo
3y o VT dle Em )3 (oo ot

33 Ol i 45 (o e IS wle o 5 ) E5 Slebll «(8) 5l gas ulosl

Md)‘ a)jé):i..?ﬁﬁjﬂ ¢‘—“"|‘5MQTJS‘ Q.\A.L'..L:)J Lo! c:)bia.:iﬁ;‘ C)-\AQL:A}QAA@U;


http://epprjournal.ir/article-1-250-en.html

[ Downloaded from epprjournal.ir on 2026-06-01 ]

WWAF Olasls /Y 0 jlati /o g S /6351 (5 50206 12 5 1Sl (sla 25y asliload v

a)jé)'\.gw\&AKQT..U))Lnlu)bublr.zfuU_,;Ug,.;.ajjlalc\f@|(+'/"b))\.lb
o) Sokakily 53 53503 (Bl Ly 5 ol e Sy gn 4y 5 0k e sSae 1l i 4 s
5L 3 ale e g 5 358 g0 Lol 51 3 5 Skl i 5 n (=070 V) 5 ko 4 (o5 ¥ )
S5 okl 5 SKan H5L a8 A8 S > rakae (Glal5l L s sl ol 5 LL 2l 53!
oIl il Do Ols 5 Ske ol ST 53 Mas )l 5 Glisebll e iosla L ) )
ool el as BT ) Sotidy 55 Lol 0353 o Dbzl 3 oy o (I 0o
Sodaoli 587 3 5 W3 4 5 039 Slati (Llos Olaztle 5 S S50 3,15 &8 SIS wle e
e I P N S e P I K SV Vi CSR P H AP R B EC

.:;.ua\j:'-l.,\:a’uinlfow.:'-bﬁ):d)lfquﬁQ.Ln.x;b'):mqb:ﬁ):

P15 Slasbll 51 oo

) VT b e o 53 (oo past (518 ale pu r o) 5 Sl Il das oo DL (F) Sl g
0595 534S = 55 Sl (—4/0 0¥ s 9> 53) ate dgl )93 55 Sl el sl e S1(J sl ey 95
40 lails dal g (T L) (day (Slres 93 )3 e 5 Al go (Hr /000 Y 5 g 53) Cilep o
s oo OLis o e Olalllas by o (44700 F) 55 4 ety 55 31 ol Hldae oS7 (6550
P R e ST T ey SERR S Ry STRP
M e o 213l (51 (o g NI e 03501 5 dns o I3 (o st SIS s
a3 o Sl Sdeddds 5 Sdals 53 SYT sl s
e A0kl ou )3 oo s S wle oy 55 Slnebll o(8) s a5 bl L
a:ﬁ11.:;&4.44.‘.&):)sjbdi‘..a\f.\.}j)ole.x.qu&.lljélJJ))():U)JU6&.:;;1&\ Syl

2 o s I e Al 4 e o5 Slabll s Ssle 43500 3l


http://epprjournal.ir/article-1-250-en.html

[ Downloaded from epprjournal.ir on 2026-06-01 ]

VA e G ol OT 51 5L gla Sluebll 5 I gs i (sladkaT )5 S 55 5T

f|¢ﬁl.:}.i~6nol.w)5)\:c-édu:&-bjﬁﬁwcdb@\)sw‘ﬁjuﬁ@bw}b
T G i e 1 5 ous Oleztlo i 55 oo s OIS wlo o Sliabll 4y 2t 555

Al e SRl e ol s

olgiin § (5 o5 4.0

350 5 Staeblb Jolos 0TS (36 (sla Slrabll 5 25 4T3 &S o 31 callia o )3
Sbiosss b olsle 5 ENT b b Jidu 55 53 o s IS wl,w p25 Sloabll
Gt (5,05 o8 5l 5 (6 SISl eslial L Ol 5Ll s (\FFAN-IYAYF) L2
ol 5 5 S5 b w5 GBS (g sk L3 8 1S () 23550 (SVAR)
A3 35T 3550 el 5 VT le 2o 53 (oo sast (551 e o (sl i 51 1S o
1l os Joolo 3l ¢ polil ol 28 8

B g5 S 08 S0, letadiles oo gas sl g li8 wle (2S5 4 ol
Gl o 55 ool sl Ol slasdl sls b6 L 5 alsls LB 23w 55 2 55 (g liS wleju
S 3y o Jol am ol (o g IS ey g 5 53 Lol 4 T el SIS
23 shnd sy B (et 53 Shasmd 5o 530 /0 ) a8 LI s s sladkeT s
YY 53 b ite e Ll 05 Ol pl slea sl sl b6 23w 55 o g5 (Sl ju s
di.;wadéﬂ;t_;)l.lfquﬂawwyba;rp‘@uxgﬁjuscijp
(s 45 5 Sy s il 51 ol ulss el 1Ll Ol sl sle 6 2
33 o g G hle s e H1 s> 2 cladeT )5 ¢S 48 o85S 0L Ol g

D05 Ol tdu 33 o st )1 e 555 e S Ll e yls ONT sle iou


http://epprjournal.ir/article-1-250-en.html

[ Downloaded from epprjournal.ir on 2026-06-01 ]

WWAS Slals /Y 05l /p gon Jln /8551 (5 51080l 1 5 (651Gl (sl 2n 3y aslidond VY

S Sl 0 Ol ! sl s alale LB e (i e Sl i glateT s Ko Sjle o
ol O 1 oLzl s (gdda (6 law oids 3 g2 g o lilis ol ol
SN a5 sladeT )3 &5 58 e 31 S0l o lie ol domts cZml S5 4 03Y
(WWAP) 01,555 5 6,8 5 (VYAR) 0105 5 o o 3l Vs domsti b eCil s
33 o3 (S Wl e 2 (AT 534S Wy doms ol OBT 15 eals & lie
s Sy ge 3 OGN b e i b Sl alie cams 553505 ot S 01yl slal
S 4l (6l 5 OLT L L ol Chles dale LB o 5o S wle gl (VWAD)
Jz.b}r.:.&“_.‘.ﬁ;|cj_b\:-dLE.AJsa\fwbs\q-}S.gp@\.:)\soﬁ&adapk}iﬁﬂb&&g);
JUST 1 5 sla e Tys it 2 D315 el ol _sitg,s;d:,a;du.ﬂ);mz_m
Wl ol g (py 5 Slabll 5 551 35 Slnebll) o Slabll
S5, ENT s b o 55 oo st L;)ufaiu,,ﬁ@bojﬁju,‘@;@wm
1 Oda0ke 5 Sdesli 58 53 Dlazl w53 (oo st (S5 e 1 ) 5 eIl o
HOT 53,507 5 S0, Flodedil jo el osd 0 0T il Eely g asls 1,055
A5 VT bl Gion 55 o past (I8 Gl iy 5l 5 Slabll ST dns o 2alS
5 sk o 51 Gl ks b edadih 3 Ol S g3 e g S w07

QYN TSy Sl (Yo o) T (Y1) T gls 5 0L (YY) Vsl S

1. Bleany and Greenawey
2. Byrne and Davis

3. Serven

4. Soleymani and Akbari


http://epprjournal.ir/article-1-250-en.html

[ Downloaded from epprjournal.ir on 2026-06-01 ]

A e G ol OT 51 5L gla Sluebll 5 I gs i (sladkaT )5 S 55 5T

3 030302,8 COFRY) Dby sbedad COYAY) 01855 5 6351 3l o «(VFAP) 55 5 53,58
Yals Cillas (YYAY) g 5 L5555 CVFAF) B 5 0313 587 ((VFRY) 0 Ko

9 ko3 V0 5 gl Dodaoli S 534S el oyl b\@;@l;?&bluwﬁlwbqkajlyux&;
Créjdj>6)l? T s 4 55l 5 (Slabll Dl is a3 VYD 5y ey s
5 Skeoli 58 55 I35 (6ol ylee oS nd ol ol g 51 (S 45T 1T Sls s b e 03l
Ol o el 28 el )3 ¢S 55 487 5w Ol 5 o el 25 (glateT y5 cbontily
4S5 5 g0 Ol gl aleaamdl 5o 55l 5 5 Slaabllsll Lol a5 5S> ()l )lee 0L
233,18 e OVTble o 55 oo st S wle o e 3150 35 Sl !
& ) ol 3t o Ole b i 53 (o st (OIS e o (G505 Sl 5 kel
e TS 5 ¢ 5 Glaabll 55 51 Olisml ) shate 3 53 o 40 5 (3Ll OIS o
S o Ty s 8 o o g (I e Blosals s & o3k gLl
¢ RAEB c@_é}LgLAJﬁT): ol Pl Oy e 53 e Osle w .JJ.SCJ\:'- 93
5,8 513 a3 slestl 53 L 6Vl a3 Cpean Ol s 4y S e T

i 93 o g (S ey G50555 1 (sl 0593 55 ) pus Glisabll
2345 55b0len 48 sl pgs s b gabate (65 Blod 31 31l s,ls (MPD) NT il
o G e s 2l s )5 Glaabll 35 s A g 25 (6 Lo
Fleos Slabllcaly 53 . ial 5l sl Cote Sl ol a8 L dls ar g iladl o 3 o0
SN ale oy o) 5 Slabll 4T Cd S 53 53,5 MPI s s Sl 150553

Mfwrjjdwwcﬁbb‘ﬂ.&‘b.\J‘bsbo}j}?’l(BPl)du}udbu)bw}#

ol 3 Ul el os g o past 6518 e JS s b Con it ¢y Olallas 53 & el S5 405 )

el 0t ¢S Olazs b 5 ST able (Gl idw 4 oo s (518 o o clli


http://epprjournal.ir/article-1-250-en.html

[ Downloaded from epprjournal.ir on 2026-06-01 ]

WWAS Slals /Y 05l /p gon Jln /8551 (5 51080l 1 5 (651Gl (sl 2n 3y aslidond %3

G e s 2 0555 Slabll S5 5t o Olazst s 53 (o st (IS e s 218
e S ol 3 g ditae S S | i o s b Gt (615 Bl 1 Olezsle 43 oo s
oz 5l Gl ans b Olale idn 3 (oo gt OIS Gl e 0555 Sliabll 1w
5 e OYM) Slemiys 5 Gotimo (Yoo B) T ssls 5 0l (Y00 YD) 5ol el
5 Sloman S5 (08N 1 5 sl ,e ((IF80) Olms 5 JloeseS ((VWAY) SloaS
Calae"(\YAF) (5 > 5 comy 5 (WWAA) Ol L 518 C(VFAY) o 5 5 e 3 ((VPAY) (ko
Syl

i i 5 Cadle Wl aladl s ey 5 SLabll 5y 4S5 S 0k 015 o S ol ]
St 3 o s G by Slabll ol S|z (s o g OIS e (ol
10 a,0s site 1 Oletle idw 35 oo gast (G I8 0l 5 ol 1 o Lo m SNT b b
3,5 6,8 s Ll 53 oy o 55 51 L g

el oS ol Jale (o Sage a3 g0 DL ) 5 (Glinebll (Ll 4 i Sl ol
Q.u.musj.u,;vQ.mls;ﬁaf\ﬁ‘g.wlj)\'Cj@u,mblu‘o.u.uugmol:;ﬁ
45\;.5-\—)'1.Jﬁ@@bb@éﬁ_})‘tj@tﬁbmbjr)j@Lﬁt.o.lol\.?&‘ﬂzﬁ'-koé):‘\bj.b-
S 5 a8 25 8w Ol o 33,8 oo g o SladeT5 4 5,1 55 Sl Il O i

1. Chadha and Sarno

2. Byrne and Davis

T a5 .Conl Ol,gs ol Blys) oy g 53 okd by (gl &S 2 (o108 ale LT lin > atunsly ke ¥
el 0 o3lizul (5 = 58 (6518 wle b5 )

Wl 0331 0 s NS Al JS sl 5 b ok it ¢ty Ollllae 3 oS ol S35V F


http://epprjournal.ir/article-1-250-en.html

[ Downloaded from epprjournal.ir on 2026-06-01 ]

Vo e G ol OT 51 5L gla Sluebll 5 I gs i (sladkaT )5 S 55 5T

s Ol sl 4 87 5 ol Sl 5E L C g3 ¢ 2 (SladeT 53 S 58 sl &y 5
S (5,5 sl

G b, ha s ite Sl s b gladeT )5 oS 5 i callia ol = ol
jé}sda.;.;l,‘ﬂcsgwm‘&g\;.,; 3,05 (MPD) ST e ile idw 55 (o s
Jole Cdgs 28 sladaT j5 5752 &%\g«g—jlf.stMPlJ{di:&é %;‘ri@t:AE‘U
28 st s g ka5 &S 5 b oen 55 giie SUMPL e 2 5k
025 Slebll 5 550 & 5 Glabll Lol )15 BPD) Olezst b idu 55 oo st (S arle s
Sl 4BPI e 31wt ) sb 4y (2 laeT s &S 03 106503 BPI  omd iie 5
.JJ‘K@

.m@gwéas,.:wawéuéﬂfquﬂ&sb@yc\;gauww
J.?lQlﬁl:La_:él«.isl,.ed{\éx&«jd:p‘}{ﬁjsqjsﬁ):wwtg)lfqhﬂﬁ&&df}&
P S e 03 (L 483 S Ol Ol g5 oo 1) L3 5l @Tﬁ@bo,j;u;)f@sa;ﬁ
led oo &S S Ol sleasil s


http://epprjournal.ir/article-1-250-en.html

[ Downloaded from epprjournal.ir on 2026-06-01 ]

WWAF Olasls /Y 0 jlati /o g S /6351 (5 50206 12 5 1Sl (sla 25y asliload %2

@la.o
el asy p ol Jols Sluabll g5y #5 Gllog g cis cuadd oS es 1" (VWA sl o somd!

PARRIA oo ‘ul...uul.: A A)mei :u.lfjjb 40&.“..&3)3 ‘ "u;i's o ,_;Lm)yuf

Lol o Copde 5 )l s Slisizs ;0 EVIEWS b (gylo] fulowi g 4 i« (\WAB) wlas ¢ gbYéI
90 ol oy Ll

tolp) odlaal (M sl ko p (85 slatel)d oylial JI" ¢ (VWWAY) Jemiadl Gl doimo g mat] ol ¢ Sl
JL»J ‘deyL;/'LMJ,Lo c"\_\:.lﬁ » J\DJ Lgl.lbc_{}w u)La.mb ul)al uu))a." c(\Y‘AA) )5.;5.4.3‘.3' B0 9 W'.'.)S ;L?olo'
5 b Sliaebll ¢ i (lasel)s (clacSad p3b" « (MYAD) 83150l 3 dodto g craw <oy 29 1 e riSy
oo ks X oylad e Jls gl slats] Clidoe " Gl )3 (55)9iS sk 43y 2 5)) €5 slaplog
AYY=Ye)

5 Jd 8 S el (IS Sl (gl slie o ) 0" (VYRY) om g0 4158 9 dagle ool it f(sbaidad o i
Gl F ojled ) 0)gd (ol (g a8 dolii mgis " s 03iS plo (slaygi S )90 tAe ABD des jl dws
JO-YY Lae

AY- ) uRe ‘)LQ‘J. A D)Lou:l ‘Ls‘lf/)'[f AAM}/ ‘"Ol)i] bl o

gas layess il canled) (odlaidl L) g i cad S (W) Lole (M) 1525 9 asguxo (g2l
ARER uRe ‘)LQ‘J. ‘Yb)u A 093 ‘JJW/M}Jj .L..Jj d[‘ztj’“‘b});’ 4" (L_g.:j]

AYO-YFA e c).ub A D)Lo.«:: N 0)9 :)ﬂbiu«l?w A (u|);| 18290

Dialidl it addllae" ((WWAY) Sl cuns 5 e ot ¢ chmmmigs Y 50 30945 ¢ 6 jlukemmsds 150 0313 uls
AOYAVY o Vo ylods Voygs ¢ salatd] 3paly ' ) 13 Caio S0 03938 5]y 85 (slael y>

ol slasdl 3 gl (gl oy 5 (585 SlaSsd (\TAD) ummo (S 90 LS 5 g (slosy (GBI (igs
AV oo (et VY o)ladd ¢ oolatd] colinion ' ages Jol5 py dule (g6 S5

el 3Ll 1 el pie Siletmnw g5 Jomase (o3 93 pyg5 Jlw Joz e (WWAY) . opme 50 ¢ SU
.;'—\ NS = ‘;; O)Lo.w QJ’ZW/L(:@)[J ij/é”wl


http://epprjournal.ir/article-1-250-en.html

[ Downloaded from epprjournal.ir on 2026-06-01 ]

v e G ol OT 51 5L gla Sluebll 5 I gs i (sladkaT )5 S 55 5T

5 el b SUle lassl )y (ile el (1YR0) plle Lagen 5 suze ¢ siolo (ygalod 26,
VYA (o s g 580 ¢ 03lad i Sl csp) b7 2ladd] " (o) (63 )90 anlllns)

S ale s 1 ol (3ljl 5 (xbo i Jlgl3 it 1" (1¥R0) (93110 (o 5 Jmillg ¢ g2LT0LS
e luma) F ojlad DY 093 (Ol iz M e 0aiS plo Seie slayeiS 2 o gad S
ADA-AY')

lopie 2 b e slo Sod 58b Jilos” (WM olro il 55 9 S gyl (53T ot dnmas (g0
DYF s o) < B o)lad ppdin Jlu o olaidl clocewls 5 o jing " o pl 3 oM sl
Sldal)> oo 5 (Blas (SlaalSs" (1VAD) (ool o dagl 9 908 (shot0 £ wle (5SS taoome s3lo
EN oylews uadpli Jlw (ool dolii gy ' (DSGE) Ly (3olas eges Jobs 5, tolpl j> o5
XY-he oo bils

2 el ) 5 )i ale js Ay o0y95 (bl )55 (o Alad)” (VWWAR) (lopaS ST 5 el o s
AT o s F ylod Jgl Sl esmpls olaasl )

adlllas) (ogad (5% ()l alors 1)) (Bly &5 (Snabll ST (VWAP) (o jlign 9 Lo pude (9,58
TAY=Y-F (o olius FO o)lads ¢ )b doliagy & (o)) 52,90

dolilad ) > o gad i )i aleyes (B Sed S (WAF) JUILG e 5 ailony (5SS
EY-VO o o luwe) &F o)l WY 050 ( olald] clo yings 5 locuwluw

29 5 &5 pliabl pas Bl () 2" IYAY) gl dng 5 oo c g0l il {5040 (53¥g) y231 0
AOANVE (oo ¢ liali ¥ o)led N+ 0,93 oyl (oolai] clo jing s " pogad idy 5yl 4k ps
(SISl yu g s ) p 5 clacSad ) liel il 31" (VWAY) (3ad s dabld 5 s S ( Gguig0
AVYNEY o ol D o)lad qomdjow Jo (olatd] doliiagss 'S )90 0a2ls j (o318

J5S ) 5 gl grino S (" VYAR) w5 y9 (95t 9 Same (3Lt iR {ymunne o0
AN Y o ilej DY 0)lod ondjsi S )y 30 slay9S )5 S slal Sl

PN ER g Cad Sl 95 225 ulos” (IYAF) S ok Lo ja0oma g Gl 1311 i ¢l o
AFYNES Jao ol & o)l g Sl (elats] iy (o LS Canls dolilnd " o) ) 4> (odlaiBl 0,

Algebrin. Mohamad (2006), "Analysis of Inflation Determinants in Developing oil-
Export Based Economies", Thesis (Ph. D.), Colorado State University.

Amisano, G. and C. Giannini (1997), Topics in Structural VAR Econometrics,
Springer- Verlag Berlin Heidelberg, 2nd edition.


http://epprjournal.ir/article-1-250-en.html

[ Downloaded from epprjournal.ir on 2026-06-01 ]

WWAF Olasls /Y 0 jlati /o g S /6351 (5 50206 12 5 1Sl (sla 25y asliload YA

Enders, W. (1995) , Applied econometric time series, Wiley, Business & Economics.
Farzanegan, M. R. and G. Markwardt (2009) , "The effects of oil price shocks on
the Iranian economy", Energy Economics, Vol. 31, No. 1, January, pp. 134-151 .
Ferderer, J. (1996), "Oil Price Volatility and the Macroeconomy", Journal of
Macroeconomics, Vol. 18, Iss. 1, pp. 1-26.

Filis, G; Degiannakis, S. and CH. Floros (2011), "Dynamic Correlation between
Stock Market and Qil Prices: the Case of Oil-Importing and Oil-Exporting Countries",
International Review of Financial Analysis, Vol. 20, Issue 3, June, pp. 152-164.
Friedman, M. (1977), Nobel lecture: Inflation and unemployment, Journal of Political
Economy, Vol. 85, pp. 451-472.

Golob, J. (1994)," Does Inflation Uncertainty Increase with Inflation? Federal Reserve
Bank of Kansas City", Economic Review, third quarter, pp. 23-27.

Gozali, Marcel (2011), "Macroeconomic Impacts Of Qil Price Levels And Volatility
On Indonesia", Undergraduate Economic Review, Vol. 7, Iss. 1.

Guo, H. and K.L. Kliesen (2005), Oil price volatility and US macroeconomic activity,
Federal Reserve Bank of St. Louis Review, No. 87, pp. 669-683.

Holland, S. (1993), "Comment on Inflation Regimes and the Sources of Inflation
Uncertainty", Journal of Money, Credit and Banking, Vol. 25, pp. 514-520.
Huizinga, J. (1993), Inflation Uncertainty, Relative Price Uncertainty and Investment
in U.S. Manufacturing. Journal of Money Credit and Banking, VVol.5, No.3, pp.521-549.
Johnston, Jack and John DiNardo (1998), Econometric Methods, New York:
McGraw-Hill.

Jongwanish, J. and A. Kohpaiboon (2008), "Private Investment: Trends and
Determinants in Thailand", World Development, Vol. 36, No. 10, pp. 1709-1724.
Oya, C. and G. Mangal (2002), An Analysis of Money Demand and Inflation in the
Islamic Republic of Iran, IMF Working Papers 02/205, International Monetary Fund.
Rafig, S; Salim, R. and H. Bloch (2009), "Impact of crude oil price volatility on
economic activities: An empirical investigation in the Thai economy", Resources
Policy, Vol. 34, Iss. 3, September, pp. 121-132.

Weintal, E. and P. J. Luong (2006), "Combating the Resource Curse: An Alternative
Solution to Managing Mineral Wealth", Perspectives on Politics,Vol. 4,No.1,pp.35-53.


http://epprjournal.ir/article-1-250-en.html
http://www.tcpdf.org

