[ Downloaded from system.khu.ac.ir on 2024-05-08 ]

[ DOR: 20.1001.1.22286454.1396.7.27.6.8 ]

[ DOI: 10.29252/jemr.7.27.177 ]

Ol 38 2 655 @b plaw 033U 3 i Sle Cuond Sy I

PEEEVEPU P SR
R0/1+ /YA b gl RENYIY icdlyd gu b

SLmos s 5 ¢ bl oI5 gl plem o33l 5 L Cad Dbl g oy abal ) e )
Osma 8 5355 5 (VAR) ()15 1 05 S5 3 55 ladita jleslizal b1y gl 5 26
Ll G VAW 3555 Slejoyss 55 MGARCH) o jiair b5 uil g Oleweal
Ly oS VAR-GARCH Jus jl amdllas ool 55 4S8 o o o 28 Oy g0 40 Y VAY
0 aS ol ol e ) S 58 n o3l (ol lanw s (Y20F) IS 5 oK
das e DL s 1331 5 oo codad 8 k5 53 (640 game [y 55> Sl g 5 035l Saltews
2003 5y 2 slmes s T 5 bl DI plam LIk 5 S I3l o (ASSLe 51
Cad UL 55 ey SUlu g SIS (oad Gbo D1l (oleacd mlio plewn J15L 3,550 5
5 55 Dbl g o (A5 20 35y ol D36 5 land mlo s L Sl
A 305 05y (e (g ls e ety (18 glres 5T b plew o33 DL s
ins Al Cad a0y 355 (585 o (Sl Ol o B sl O Lo s

-VAR-GARCH ¢ ; 5 mluo plew 035k (b Cnd Dbl 5 (S (slaeilg
E32,G10 JEL susaad

(U ss s 3) gy sl el ol K200 (6531 3Ll Al ulidlS )
Email: Noshin1090@yahoo.com
b ol gl o&asls bl HLisls Y
Email: eheidari@pgu.ac.ir


http://dx.doi.org/10.29252/jemr.7.27.177
https://dorl.net/dor/20.1001.1.22286454.1396.7.27.6.8
https://system.khu.ac.ir/jemr/article-1-1448-fa.html

[ Downloaded from system.khu.ac.ir on 2024-05-08 ]

[ DOR: 20.1001.1.22286454.1396.7.27.6.8 ]

[ DOI: 10.29252/jemr.7.27.177 ]

Ll TV ol solaidl o jldoe Slidios aslilas [1 VYA

dodo )

ey a8 oluasdl gla fite 5wl Sl sl 6 5 5L 658 o ol
3 r B G STl s el LS K Ol ey 4L e3jle gr 03557
osla ol ol 05 Jab 5355l ¢Solalus 5 el Ll 53 (slodiS puns
@i 5 518 5 Sl g dald o)lsen ( Jhlon el 55 (ol (VS Ol ey
oA S 5,5 5 0kiS ol sla,y iS5 a (Sllug ol &S (Cawlos g OT Cwd s
3Ll slal s sle Lgyys I o Llaze 5 4l e oga |, Cib
ol 03 5 ey 5287

el Sl 1y S oS joleo (slay 58T s SISy sba & gladaTjs il
S e 5 bl Caline gla fidw an amms s aadi 5 o3l O i
Emls 5l s oSyl gla ) 528 slasl i gladeT s 56 cpl pl 00,108
2 oo sty 3 S5 ba (YN 0L 5 6 05) ol gl 3Ll 55 sy
55 g Hloby 5 galasl sl (o gs laauja 5 1y 56 1 Olg 0 O 4l 5550
S sdalin i8I

S Sl 0dh J e (slaods 5 (Fo3 Slaarsp SIS 5 gy S w a5 L
u\?r:;ugsj_& o) e (3 g 4 g adl Sl Oleds 64§|J\CL.~¢;J3.>
CLACS i (65575 g 4 o 5 dod ooy Sos (S luely ¢ Gl as Slre s ol 31 .l
LBl e oz I (idu lale Slosl oo il oo ST wle 15k 55 5 5
sosl3 BLsy) dib o LU, 5 s slaasl glaide ple L aS ool
pli B3 500 5 (o 5 JSKizn 5150 S5 ol Glosl s (AT 0L s
s oledbl 8 S 3 gL Jolse ol ol ol 8 5 Ll i plal S 5
5 s Jalse ol Sl (it 5 5 LalS 8 plew S 5 5L b b (slae s

ol s el (s 3Lzl 63 gdoa C)Lé-)a b Card gl AU 58 Gase

1 Arouri et al.


http://dx.doi.org/10.29252/jemr.7.27.177
https://dorl.net/dor/20.1001.1.22286454.1396.7.27.6.8
https://system.khu.ac.ir/jemr/article-1-1448-fa.html

[ Downloaded from system.khu.ac.ir on 2024-05-08 ]

[ DOR: 20.1001.1.22286454.1396.7.27.6.8 ]

[ DOI: 10.29252/jemr.7.27.177 ]

WA O ol 3 2 5551 gl plam 033k 1 S48 glaer Sanc Sl i

IS (sa e 51 (6 ks AT 5ul5 (51505 2 e &S O ot S Sl Cnd Olo
OFAFC O 5 o) das o 13 5T o | plgw Cend st e
Ssline glaopllas 4 a5 b 5 S Caad Sl g 4 Olgr ol ST 0L L
53 I8 o gline SIS ple iy Sy ol 60 4 S i
a4y 5 L (YY) 5,05 St ot b 36 Sl g ol aes
el Lol 48T i 01 o ¢ e syl I a1 S5k O ey S
ST ks Ead Sl g s sl s 5 4 i s e 15 5T o )
Lol L s b ogms 53,5 (555 1 50 Gk S el Cnd 555 1 slosdll
56N s S g sl g 45T LS 15550 53 o sy )l ST
550l 45 054 b Cead 36 o 42308 Lo iz 3 01l 528 (YO VE I
ol 3 Codos el o3l 1,5 51 oo Cadies (glaas 5 U1y b (sla,l50 alas |
G S5 gl il oo 5 e s b ULy ST e el
Ll 31 idw Ol e a1y 65,50 3l gladimde ol 5 ob an oS dis ol
DL i ¥ Lot s o ST G i oSils ule) S o oslizul 3 5 (g3l
B GLre,sT 3wl 5 plerd mlo (oulel DI mlo plem (m 10121 plem
Cad Sl g5 3 el Sl anlllan 4 s Ll ol 3 ool 48 5 15 gy 3 50
5 SlrossT 3 wliw DUl g 1 e (oll DI o Dlleg i
L BL 95 o (aSke Sl el shate oy s ls e 5 (5lbae 1 glad o
3 eslial L 58 dee mlins 2 o 515l Sl O3 5 VAR Jike 3l 03zl
Sl g (503728 136 & dom 5 b oZol 0d o) 1 0 pitekir (GARCH) £, Juke

1. Jouini
2. Arouri & Rault
3. https://www.law.cornell.edu/


http://dx.doi.org/10.29252/jemr.7.27.177
https://dorl.net/dor/20.1001.1.22286454.1396.7.27.6.8
https://system.khu.ac.ir/jemr/article-1-1448-fa.html

[ Downloaded from system.khu.ac.ir on 2024-05-08 ]

[ DOR: 20.1001.1.22286454.1396.7.27.6.8 ]

[ DOI: 10.29252/jemr.7.27.177 ]

A% les YV o,les (solasdl (g jludoe Slihios aolibas [ YA«

~agle e Janll Ko 55 538 Slslgr Gl s S50 1 ok Cad Dbl e
cMrL@..ue:j@g;,ﬁg;_ag_*:éa|ngd&é:ol}\ﬁ,;&j@&@\,\f
el G5 5L o Cmad Dbl g (510 S (g0 i 83 Sl A
2 d s plem s S (S8 Lallle (174 WL 5 o es)
Aol g ez Log oo Soedl b sl o olyls cpl 51015 lale Sl oy
A e 1y Joslse 1 s sls (I ol st (gl OIS ale o el
ale o (61 LESaly Ll e 0T gl (VFAY (Ol sl 5 (BT) dins o 13
OFAY (Il ond 5 ol g0) dimad 555 D 035 ST (g3 o AaL SIS

OYAR ok 32) 35 e OIS ale o (6,8 randl 350 4 iomnt

C‘_?u'\LgL&J&_;j.;%Qr;J&q?@‘cﬁd}ﬁj&qcﬁjbwbdl
9 IR Do 6\.&:03‘: ‘J_'b‘ (aj_wu;‘.ar.sJJ(;_w‘ 4.':9\.1 uﬁLaJ:»\ 4...:AJ u-l‘ BE) ol
2l esler S 3 ol odls i OT S¥las 5 (5 S (STl
Laslgiin 5 (5,8 amss o oty (i plonl 5 Sl 83155575 51 Jol (o o0
B B |
093 Al 3 5 o I
&5 Sle -

03,5 (a5 035 DLl pgn gla (Al 31 (S5 0T daol b o iy ol g
t-'g;.‘.))“...’)6‘_}"‘beuTM‘?ﬂ°’w.TJ36g}f.‘ﬁ)‘gfé‘i@KTL‘:"‘"‘
e o it oS oS el Cllas o) 5755 (Sline 4 (i ey o3l Oly ST Lge OT

. - < \ . .. g . .
&H))\)Lﬂajrpyw.(r"b cﬁ&)&ydﬁﬁ:éuﬁﬂwwh
):Q_a.:.;ubu‘t_i‘t_?jM&@‘(W@)}Qtjfébdb):c@wybﬁh&

1. McNelis


http://dx.doi.org/10.29252/jemr.7.27.177
https://dorl.net/dor/20.1001.1.22286454.1396.7.27.6.8
https://system.khu.ac.ir/jemr/article-1-1448-fa.html

[ Downloaded from system.khu.ac.ir on 2024-05-08 ]

[ DOR: 20.1001.1.22286454.1396.7.27.6.8 ]

[ DOI: 10.29252/jemr.7.27.177 ]

W O lpl 5 6550 lio plow 005l et oz cood Slilugs I

OIS ale o sy SOOI (6 smn 11> 2l s Slme ol AT oo Cows plew Ok
s a1 OIS e SLeMl 5L a5 sbin =3, Shee 2551125 con s
2558 55 ol i sl 5 laol Ky 5 LacS 18 a8 buT 1uS o oSae
La 0T amw s g iy Eoli a5 alse 5 Lo, sSh Con il 10 5 Hls (65287 a5l
2 b 3 OYAY (ma g Jlalis B5Lo) Sl Hls )55 5 (65l § Canl 553 0
};;)w&\_ﬁ;)\,@\,m,g@lkg,rﬁ@c@)‘jg,ww@uwu
J:)LAQTQ.L&.LAT)K)CMlé\JgL;JJ{JKL;LMNJAS\J\Af.u\j:@lAQT&)J
alay HL Sl

031 Al (2 BTl Gler a5 plom slsl5L o BL) S 50
o548 g3l Dbl 5wl o 5 sl 51 (K ks Cad DL 5l
ke 3l galal gl ity sled 48T ol Ol ol ade 3l i 0S5l
Coad Sl 51 andllas gl m (63U 5 Olidios ol 30 Loy 528 ) o (sla 5L
Les 45 i S Dl 5 o7 s o O35 Dlidiond 1l (S50 Dol 0k plonil
ey 3L g 55 e e g 4 A 3 0 T el 033k 5 L L
Sl 53 i ool Josle Cs Cad Sl g T el OT e el L1851
La yuite sl ST Gl Sl 0S5 515 5 0S5l (sl 58S (golasl OIS (gla i
&G Olpzea Ol (0¥ (O3l 5 OLE15 pme) dizeas S8 5T wlo 150 5505
jlufxstﬁjéﬂ;\msomumswlr:awdfﬁﬂd;,wogur,@
COYVA OS5 o) Lib o ol L)

G b 3 i ad 48 el ol Je O K g g Ol (g3Lal ol 4
S Cnd Sl 331 e e b0 5 555 0 oSSl g el s )5
Al (35 o ST ol jrosde Y NF & 5 S e3) 35 0 0 53 I3 Sl

‘)°J—€"CJ—’J—“Q—.’.‘A—{J—‘{Q—"°))L“(’J);’.b6"&‘;sjﬁk§u;‘“\:‘"ﬂ°’w‘b

1. Demiralay and Gencer


http://dx.doi.org/10.29252/jemr.7.27.177
https://dorl.net/dor/20.1001.1.22286454.1396.7.27.6.8
https://system.khu.ac.ir/jemr/article-1-1448-fa.html

[ Downloaded from system.khu.ac.ir on 2024-05-08 ]

[ DOR: 20.1001.1.22286454.1396.7.27.6.8 ]

[ DOI: 10.29252/jemr.7.27.177 ]

e YY ojleds (solassl ojludoe wlivios aslidas [ VAY

Jo5 E5 I 5l e I S8 6 55 ¢ s 53 a3 e el
33 A 03 S a5 LN ) 5 pd e plow L Bl 4 e
shasl gl b 50 Gl b s Ok (a5 glaaT s 4 syl 5 Ol
o K5 s b 5 oty st L ko I ol daT )3 e 3413 01!
CVAAF S oo s 5 VAAFT 05,08 VAAY (6 5 5 05,55 ol IS 3T 55 (ool
3 03 ly pls S sl 4y los 28 s 4 Ol sl il
oz Sl 0l slasl jltle 55 51 Bl5 o b Sl sl oS50
AYAY (o300 5 gm p3) Lal @als ale w Li50

S D s 5 5 o 53 487 iyl gl 1 (T10) (gl « (Y oA 15 5 ST
B a0l 2 U s Jlo s, Ses et 5l b5 (slS” Jole o Olsie 4 o
BB a3 s WIS a3 55 St ol 5 3IAS e SU oS
8 o ol a5 a5 cla S 5

Cole ;s e 4 o il 551 Sl b (Son 5 Ll ST o
daw;\&c,,d\;,s.wﬁu@wﬁl,alx,|aw,|jp¢uu,@6,:ﬁ
e SLa i (VN0 5 e g la) dsly a3l plgw o33l astLi Sl oS

TP Ly 5 5318 ol a5 o s Cnd Ol ks 4y onds K8 4 58 5
9 R b -V

ol 2,05 3 s Sl e g plw Cand (S8 53 Sl (225 Dl 1,

Lgfw\f&,a..u,u;,‘,:rt@#&uujumLg\«amsuwﬁ;)u;»;

it g 033 5 S Ced e Dbl g JES S gy 4 3 (V00F) S

Vo, M

. Corden and Norry
. Corden

. Wijnbergen

. Park and Ratti
Tsai

Soytas & Oran

. Cunado & Gracia


http://dx.doi.org/10.29252/jemr.7.27.177
https://dorl.net/dor/20.1001.1.22286454.1396.7.27.6.8
https://system.khu.ac.ir/jemr/article-1-1448-fa.html

[ Downloaded from system.khu.ac.ir on 2024-05-08 ]

[ DOR: 20.1001.1.22286454.1396.7.27.6.8 ]

[ DOI: 10.29252/jemr.7.27.177 ]

WY D olnl 58 2 655 @lio ploms 023l 2 i Slez cuasd llugs il

VAR-GARCH 0Ll — 5o 85 51 1 2 Jin 6 850 U 5 b 5 sla 15k
o Cad Ol i L Ole a5 Olje 40l idns s La das e Ol Laadly L350 o0
oLzl b 1 plems 5 (55,50 SlaLl3l o salaly (Y V) '0LiKen 5 0l ST o i
Laasil S n ) 2 1 BEKK o it Jube 655 5l 4,0 Gy ol 57 nds |
ok 558 0 655 L Obleg (2153 e S&P 500 esls oS das o OLL
3wl sman 5l G (6531 el a0 OLES L gy gy (b Jomi 54 525 !
plem 331 Soglize 31 oy (Y10) TS 5 oy 3L il oo Ciind
LS 51y e S Cad O i 3T Lo S O A 5 e 5 OB S W 5
e llaly S Cend Dl 5 S OB S A 5 el 035k 45T Sl ol 1 S
Gl Bl EalS L 53 Jl s S Ced a8l 1 B0 0 sl o e L
SU 0diS s me Gl idu i) p Nl el Sl Cead Sl ek 608 O IS s e

Sl e tie 5 STesl p Soliel 1 i s Sl 5,105

oL 033 5 Lot Gkl S Bl gy (VAT OIS 5 VT 4E

o Cd oSy L 8,8 5 )3 L Gl (SLa0la s Lyl S iy
S das e OLES gy gy ol ool okt andllan L gl Conio Vo alllan ol 53 550 5 oo
S e i 55 53 5 Ole) Usb 5o S a5 b (el o B
5 Bl oo e Pl 0y (Soan gl 4,0 b ad S48 ) oo
ot o s B (Sas e 4 5 45 o e S OS5 bl LS
Ol st 55 =B (e 5 Cuie) Dl ol Gl Cncd &S 5 ST Gl oS > 55

W&l}pj\@wspi:;ﬁvﬁjwtjsrﬁ.gtsﬁgujgw\@

1. Olson et al.
2. Bach Phan et al.
3. Gil-Alana et al.


http://dx.doi.org/10.29252/jemr.7.27.177
https://dorl.net/dor/20.1001.1.22286454.1396.7.27.6.8
https://system.khu.ac.ir/jemr/article-1-1448-fa.html

[ Downloaded from system.khu.ac.ir on 2024-05-08 ]

[ DOR: 20.1001.1.22286454.1396.7.27.6.8 ]

[ DOI: 10.29252/jemr.7.27.177 ]

7 Ll TV ol golaidl jludae clidss aslidas [ VAF

JYJ.:_,A w‘r_@.ﬁcu&g): ML@@W}W&L&&&Q oJwa.).bL;)‘
Lguwjé)aﬁj_ﬂabqul{«fa;w&””/\JLMJLAQ\PQ«.{M}J@

35S oWl E L L sy s o ale

b b e LTS W15y on e sl gy 4 (P010) 0L, K0 5 sl

,\Jj,;i;g_,;\,e.u;s,auéu,,.:SCLp Sla i 033l Ll 5 oo Ko letunms
Dkl 4 Ced 45 )5 et ol (L3l SUeSUB l oalizl L allas ) €uta
L gl n o 45 dins o OLES Loy ol sckplani] (513 (6 iy Copmlom o5 o
e Ol Llg oo (28 SUlag 538 (n i 1) plgm 035k Ol 5 (0 S Cnd
P03 G5 Gl G 3 s 4 s o OLLS ol Bl plgms 035 S 61

AL sl plew o3l ate 3T Ll e 8 DL g

s 2 4 S (VW) OhKen 5 o ) 35 (s Slalllas s

o Seslial L Olg Hhsle Bl s plem 035k 69y » S8 L DULu i DI )
VWAL LAYV wlale laosls wlul » (MS_VAR) (S5l 55 ol 5 S o LT
Sl bl 515k 033l Gy 53555 58 55 &5 Lo a2 o) 43 (Tl 0 plasl
Sl s 5155575 58 5o 5 e plgw 5Ly SUlu g 31 555 56 5o el 59, il
5 b eSS 30 (1740) 0L 5 8 0315 (oo Tl 03 (ke plamn LISk
Ol sl Blosl w5 53 odbiatd 5 dy GES 5 plgus il 033 p S gaT s
slaaidy U eiwslaml Jude 5l oslinwl L La0T . diS o o) Iy Celzee mlio s
el o;jl.g;@.&L;AﬁT):)u:m.:éLngdlﬁ&ﬁda{b s <> (ARDL) 55
5 slat (ME o (Alyo3il p i g eT)s e sl 5T« sl o
el (8l o35l 50l 7 5 AU e L)l ls sme 5 i 3T 550 ,2 zbe
s plew (s 035k » Ste ST Gl py5 F 5 oD Bl oo e 558 e i

1. Demirer et al.


http://dx.doi.org/10.29252/jemr.7.27.177
https://dorl.net/dor/20.1001.1.22286454.1396.7.27.6.8
https://system.khu.ac.ir/jemr/article-1-1448-fa.html

[ Downloaded from system.khu.ac.ir on 2024-05-08 ]

[ DOR: 20.1001.1.22286454.1396.7.27.6.8 ]

[ DOI: 10.29252/jemr.7.27.177 ]

YAS OO Llnl o 5 6550 olio ploww 005l » cis Slaz Cood Sbilugs il

plim (8l5 03510 S o (Slodas i Ll 5 o5 Sl sl Mgy Ko
6u¢5,;¢p_,é\,aajgjsgt~wummL;u,,;ujl&_@umpa.:\;

SO g s S mbee 5o Jlb

gle ol mpls i glacas AU s a OFA) =Ly 5 i)

Jorle Olsieas S e (g 1 05 51 o Dllusi g g L 4l 5y 5 4y
35,07 @l Cras Jus .l Sl Sl s o151 s Jte 3 &S
AU 0T alul g ol 45 815 oslial 3 90 Gulimd ) 53 gy O e S 5 sladita
5 S (1 laes sl b mlis 035l 3o 53 )l F 5 5 ol L e gla Jule
s 3359 WA JLo BAYAF Jlo 51 a8 als 5 olasd OV guames Szt
S3isne 5 pn ile bt B Cad ol OT I (ST i (slaaly ol ok il
OYAY) 5,5 Gla 5 Obl e ¢ oman il oo oS e o 033 Dbl et 5 3
oLl L 9 YWAV-AYVA 095 (6l s O ol (oalazl (claosls 3loslinal b oo s andllas s
Rl C Gl Coad Dbl 35U (GMM) 4l vess (sla 528 5,
N8 05037 2550 01 ol Blosl oo s 03 (edin i SAES 3 plom Cnd s i
s ote U 00 5 Gl 5 ke 53 48 das a 0L ske T s gl 5,8 e
i U sy GBSl S a0 5 5 S S Dbl

ﬁ@@ﬂ&f@bbfﬁ“)}.&@h&hwyb)bai&;é%}J&)}bw
! axlllae VAR-GARCH - o ,ica 55 458l and 0 g 85 Ja ol 1 plas 035
S g Slsl 0s 03 28 Bl o0 Eag ol plow 1 s S5 )


http://dx.doi.org/10.29252/jemr.7.27.177
https://dorl.net/dor/20.1001.1.22286454.1396.7.27.6.8
https://system.khu.ac.ir/jemr/article-1-1448-fa.html

[ Downloaded from system.khu.ac.ir on 2024-05-08 ]

[ DOR: 20.1001.1.22286454.1396.7.27.6.8 ]

[ DOI: 10.29252/jemr.7.27.177 ]

A oo YV o leds (solassl gjludoe Slivios aslilas [J VAP

)JJQ‘J_G.? )\JL@.E db}‘ uﬂ)}_f).) (@WO}JQ}MWQUb} LS‘J"

33 e (b 5 e Ol gty G 93 a5 il 0k S

G (gl g ¥

Jo (B ST
jQ‘J.:.a@M&JW‘&L&}L&GJKMOTJJJw‘dw@w‘u

6})#&;{‘@)JUML}.{“JJ}&dsbw‘hﬂﬁbéum@'tyjdj‘)

pe ol sl VP (st 5 (o) 3l (e 3T s OT (bl s (slo S lad

J_’.'f\).).]al_wﬁ)djlu\lﬁk}})b‘cJ)‘Jbﬁ)g}))wd;?uﬂbﬁ):éu&}c,\:&laj

Cilay 5l adlae oyl 3 il o GARCH (sls Jua 3l eslital ¢ i slasil Slalllas

.5}.&6# e.)La.';w‘VECH

SS0Ls Ole jad e (512 5 il o VAR U g5 cpl )3 o oslizal Jke

VAR(1)- Jute &85l plems Cad (oL 5 Sk Sl (sl it uiloslse (b 5
LG 53 e 20e Sl 5t sl camdllas (ol 3. a8 s 03lizel GARCH(L, 1)
GARCH Juie 1 estial U 50 53 o) bl s Ol 1 ¢ s VAR ke 1 e5lizal

Dyh (P s o ek

ods ol 28 5 2T sldis an i 5| (MGARCH) 6 e 2518 Jie

S by b5 258 Jie s OT 48l sl 5 VIAY) JS31 s 4 25T Jiba
iy b i el Sleeal s 4 20 5 20T ldis .l 0ks 3 ae (19AP)
sl 4 8 5l 5 a5 5550 1S LT blie Sl 31 J g il o oslinul 03 2.8 Oy o
ok 0313 o 0 ke iz 7 )8 Joke g (o ite &5) J yome 708 Joke o ite ol (51

Ll


http://dx.doi.org/10.29252/jemr.7.27.177
https://dorl.net/dor/20.1001.1.22286454.1396.7.27.6.8
https://system.khu.ac.ir/jemr/article-1-1448-fa.html

[ Downloaded from system.khu.ac.ir on 2024-05-08 ]

[ DOR: 20.1001.1.22286454.1396.7.27.6.8 ]

[ DOI: 10.29252/jemr.7.27.177 ]

YAY OO lnl 50 5 550 golio ploew 005l et Slaz cood Slilugs il

(g ) s 4 015 oy VAR(D) o ke 55 b, o Kbe Jue

Re=pu+ @R +u (V)

|:R1,t:|_[ﬂ1:| [(011 ¢12:||:R1,t1:| |:8l,t:| (v)
= - +

R,, My P 9| Ros €4

SO s ol oy gL s & = [Sl,tr Ez,t] T OTysaS
o gaza g 5 lslssS = lols YXY s SWH ot €| I 1 ~N (0, Hy)
bl b Sl @ b al s ls 1= (g, Hp) s Sl =10 0l 5o Sl
aias OLES 11 (e (6l ol 2Sln Sl 51 nkins OLES g el )l bas s OLS
ple Cmad adiy 11 & b o (il G)lr CE Cand iy b Sk Caad ]
Cad P12 b med dg a0 O ) ()l L Cad 55 50 St
har® =(Eqp) €p) Adl oo Sl plom Tnd By b a5 s ) g0 Cxts 53 plgms

Sy 4 4S5 (C)plgm it 8 (b5 S DYl L
1

o e 93 Sl Hy (b s (6l sS = bls o ile il € = HPzZ,

Wb Ol (o ) Spse

|:hll,t hlz,t:| (Y‘)
th,t h22,t

SLlssS Mg st Olas 5o 1 Gidw plew (a35b (b oo wibols Rijp 0T 53 o8
Sl iy ax S1aault Olas s ()] 5 1 sl i ol sla 35l o (b5
6)"’]-! G)lj/dv\_a‘;‘ g):"a)j"eg'ﬂ.|ib"’)b Jﬁjaﬂidaxg-a)\fc;fd" Lgl,: Lg:\.u

oslizl bl oS 5 s e Fle 3L 61 (VR9A) sl g5 5 JSS1 €l (5 ,has

)‘ J.v‘QJL.G L;‘)"’j’ G‘)‘f JJu @,.,45 Sl 0l


http://dx.doi.org/10.29252/jemr.7.27.177
https://dorl.net/dor/20.1001.1.22286454.1396.7.27.6.8
https://system.khu.ac.ir/jemr/article-1-1448-fa.html

[ Downloaded from system.khu.ac.ir on 2024-05-08 ]

[ DOR: 20.1001.1.22286454.1396.7.27.6.8 ]

[ DOI: 10.29252/jemr.7.27.177 ]

Ll TV ol solatdl o jldoe olidios aslilas [ YAA

SLolssS Mg st Oles 5o 1 Gidw plgw (a35b (b8 uibols Rijp 0T 53 o8
3L ol s STl Tole 53 (A ] 5 1 slatom plew sla 35k o (b5
8 (S,13 ol e 51 2 ol 53 63,13 3 gm0 ite A 7,6 e
ot o3l il S 5 ilols e e 8L 51 (VA9A) eyl s 5 U1 csba
D3I ske (5ol p 208 Jie g sl
He =M + Age_1)€'(t—1) + Bhg—1y (¥)

{h[ ; hu,Hml mzﬂml ”{2:| {au al{ & aﬂ(a,} { 1 lq{hl - hm} o)
My B |0 my|[ 0 my] @ a8 8, 82,4 by by | By B
N X o)lize oo 5o By A ol jle ( (H2e YU L LM 0T 13 &8
e 5 ol Dbl 1 w308 SlaeST o8 mp SIFIA o 5l s sl BN
A1 mmped Sl 3B B o 5l 53wl 5k 43550 (6,8 o510 ablize S 31
b i il ls edasolii Byg g das e 0L (6ol Sblu g g5, 1) 0T bl
#33L 5 S Cad (a3l (b s bl S getiasilii Ryp p otk b sl
Sl Bl o 03 5n Cro plg (235 (b b il edins0lis Rpg g ol
03 5 laline b 55 50 S ol JL Ly S Cad S 50 5 Sl g S o)
o ple HL G o 5 Sblug ST ) 53 2005 Comsl Qyp 5 D1z o
9b11 ol ulslms 55505 Canl App 5Dpp ol o (yloline 355 5 s,
A e Ol B 1y Sl L Oble g g eS 5 Slagg
I EUT 235X s 50 gla el ls (T lalin 4 g0 4 4 5 L
Pl e (V) Jbe (b o

1 -1 el (HfYe, *)
FRelle1:0) = (5= ) 1Hel T exp(~ ===
W 25 e 4 015 0T (gled Sy Ml ey

T
L= Zi_llogf(Rtut_l:e) V)


http://dx.doi.org/10.29252/jemr.7.27.177
https://dorl.net/dor/20.1001.1.22286454.1396.7.27.6.8
https://system.khu.ac.ir/jemr/article-1-1448-fa.html

[ Downloaded from system.khu.ac.ir on 2024-05-08 ]

[ DOR: 20.1001.1.22286454.1396.7.27.6.8 ]

[ DOI: 10.29252/jemr.7.27.177 ]

YA O ol jo 5 6550 gl plews 003k p cus Sl cond Sl il

Sl ey b (&wu)dugdmxyBHHHﬁ,,iwLa,m,g;,ﬂ“gtﬂ
3 g s L Jole S 3 ok 3515zl (GLablamy ol 0 3Lzl led sl
Qb}au’jéwo‘,ﬂ‘)Td‘jQ JSL'G‘)L&TJ‘QL;LL)Jw&)ﬁv\.}wdﬁ}a&‘}J‘v\iL

el J'.’.J Syl b Q)LAT U'l‘ Gl 0 oalanw! Jde L;LAJuM
P
Q=T(T+2) ) (=) () 0
=1

0 Q oyl ol iy L obilerny 1y (Stcans 5 w0 WTT () 0T )3 o8
J_:jwskk_djijl_.i.} OT ;oK 530 p-K (3137 4> j5 L s l8 GJ}? Sy (ol 54k

Ll Jitns

oald Y-y
D LIS ,le Shass opl s edd e sS4 sla e

B yiio (o ) Jou

guevs &laid ] Caodle
Sogl et wlnle Cuosd (230 rp
o ploaw a3 ls dlale cuasd 233l rchemi
bl Ol (adls wlale cuold 2251 rmet
S slbodygl b asls alale cuedd 2350 roilpr

\ - . . - - . .
ol Blysl s 3= Ol Lo 5 Glalg Slosl ) 5= 4 by o La e
S b 4 L e gty 5 el s S ol sl Blajle ol ol Sl 5 ekbanlons

ol 0T s S ol sl

1. http://www.tsetmc.com/
2. https://www.quandl.com/data/OPEC/ORB-OPEC-Crude-Oil-Price


http://dx.doi.org/10.29252/jemr.7.27.177
https://dorl.net/dor/20.1001.1.22286454.1396.7.27.6.8
https://system.khu.ac.ir/jemr/article-1-1448-fa.html

[ Downloaded from system.khu.ac.ir on 2024-05-08 ]

[ DOR: 20.1001.1.22286454.1396.7.27.6.8 ]

[ DOI: 10.29252/jemr.7.27.177 ]

A% loe YV o leds (solasdl jludoe Slidion aolilas [ 14

IFAY  JNYFAY Jle 5l ailale &y soas i g ol 53 eslicul 5 ) 50 (sLaesls
9039 Lg.s)k:_a Q)HMrbw C_,..«....;;A._o.]ayja Lguab\.ﬁﬂaf&b’d]—j\ ..\.&Lvu.a

L 0b g5 93 ol eaim opl 03 il oo (pnad 2o 00 i s )y 5 Sla031

Llod o3ls Gobas K

Syt S pate Lad (233 S35 p Baad Sl 4 b gos ¢ Jle Sl ST 55

Ol Lo & a6 & o (5 Fmbie LT Lol Cad (235 s 6 |
5 = solme OIS Wl ST ol olls 6K Cad a5l S 5 das e
5 ) 53 ol gl 8l N e S G (s st 4 e 09
e jslale 4y Rags o) 5 el ol eslinal Cad sl Sl e sl 4
WLl sdboslizal ol Jpme lacond (2 S Jslis I eimed (A350 (s

D pd A 5 oo b Al S 235k a2,

P
t-1

VAV Glasaobs s imgsm yseslecal sy sn la i S 4,

il 0T 410 (gla s 503 53 AY/1Y/Y4

RMET RP

L
o /v\; ‘»j‘ /\‘x /\ /\/va \"/‘,“‘f‘/ ‘\L‘ J

\
-a '

{\‘»’\«[\ f/ W M\j \A/ W \ \]

-6
83 84 85 86 87 88 89 90 91 92 @3 83 84 85 86 87 88 89 90 91 92 93

bl O30 Sldrlo Cod ( B33L W9 Y H10905 O ol ol bk Cwsd (BO3L W39 o ged


http://dx.doi.org/10.29252/jemr.7.27.177
https://dorl.net/dor/20.1001.1.22286454.1396.7.27.6.8
https://system.khu.ac.ir/jemr/article-1-1448-fa.html

[ Downloaded from system.khu.ac.ir on 2024-05-08 ]

[ DOR: 20.1001.1.22286454.1396.7.27.6.8 ]

[ DOI: 10.29252/jemr.7.27.177 ]

1) O Lglnl jo 0 @55l mleo plow 00jl o Slaa coosd Slblugs il

RCHEMI

[N
h

o
L

1

ROILPR

S0k W R
i 0

[
h

Sbosd bo bl cwd (BO3L gyt sloges 5 (SS9l bk Cwad B35k W9, K 510505

a‘))d)b‘b)ﬁ&hﬂﬁbfﬁ Ls)LATQL“.p‘}.a})\ L;lw)b(Y) ij\>

GobT Slasia ¥ Jsue

:-\AJ@ olis ‘) aJloe

roilpr Rchemi rmet rp 7 PN
Gl Olasin

/434 AR V/oYYYF VERYIN wﬁl:.o

Jeavy — /oY /AA VY &l

/YYOY LAYV +/¥a%¥ /2VEN ww_}flo
—/YFP —/YAYY -+ /0070 EARRY (00

/A /YA ARN AREVN Slre B il
+/0VY C/OYFY —/VEYY /07 Y ‘;JH

b/#44¥ F/AOVY \Y/FY AAZARSNG ;.,\.32{

gl Sl taie

3 0L ity 13 (ol DI il Coad 2351 (1) Ui 4y 4 5 L

by aile o i e 3L o ke o 1S sl ¢Sl G e 2 jL
e Sed (a5l by e abe o 2S5 (0 VAY) (bl S o

5 oS e o hls 8l S L 833k e sDleay ABL a (ot F) Gliers

#23b cLagatla l Olis 53 Al o (ol DI mlo @ Glate paiin (o a8

Sl (S s bl o (8 ) slome Ol il 0 8y (6013 ) i S


http://dx.doi.org/10.29252/jemr.7.27.177
https://dorl.net/dor/20.1001.1.22286454.1396.7.27.6.8
https://system.khu.ac.ir/jemr/article-1-1448-fa.html

[ Downloaded from system.khu.ac.ir on 2024-05-08 ]

[ DOR: 20.1001.1.22286454.1396.7.27.6.8 ]

[ DOI: 10.29252/jemr.7.27.177 ]

A% e YV o,lets (solasdl (g jludoe Slihiow aslilas [ 14Y

15 155 w5 Sl S Sz 5 8o & i o o i S e
5 bt plio (i a33L) Sl o Jloj w55 sl S oo Jo 5o
gl plew o li Cad (2251 ke 5 o a8 Slaen 5T 4 mbio
A I w55 Gl S S b s (il Sy 4 g olel S8
S el 3l 5685 SaiS b G le ke gl ST o 55 Sl 4w s0s

il Jlo i 59 4 o oy A5 edias0LEs

C R g J PO IS PO NI {PYCI S > RUN PO PP IRE Y *

Isb 3 0T (Strons gt ol 5 il 0 Sile &7 Cnbile (85 Lo 6 o koo
U oSl s 5557 3 enlizal 5550 Sloj (e sl e S diley L ol Ole
23l sy S 6o e el dlaly gt Sl (Son o7 e s sl s
Gimen U 355 o n 5 AL YU s OT oceT s & R? (ol o 15 (o c5
@bl 05057 (610 5 0 d3laS ba ite (o B3I Ol 3550 53 (e glablizal o
WUay LY doe 51 oo LY il aw s Bl oo I - (S5 0037 Sl cla ks
b Il (sl OT gl 45 s eslizal due 51 2,0 5 gy Os ¥ el 51 5 0
ADF 05037 o)LaT 4 a5 b .l otalie s (F) Jgdr 53 Lsy 5 1o 51 50

.L&Ldn (ALY QL-:Q.b‘ W\éjéjcb)b uwg&:;&@ sdaliv

bk OgeiT @ Y Jgua

roilpr rmet Rchemi rind rp
—V,PAR VY Y00V —5 FYEAY —V YAYVEE V0098 | o e 9y ADF
(yron) (ryeons) (yov) (ryoree) (ryevee) A9y g fowe 3

oop s Sluloes o
sl e (6 )skime o Sl il s slaef®



http://dx.doi.org/10.29252/jemr.7.27.177
https://dorl.net/dor/20.1001.1.22286454.1396.7.27.6.8
https://system.khu.ac.ir/jemr/article-1-1448-fa.html

[ Downloaded from system.khu.ac.ir on 2024-05-08 ]

[ DOR: 20.1001.1.22286454.1396.7.27.6.8 ]

[ DOI: 10.29252/jemr.7.27.177 ]

1Y O ol o 0 655 lio plews 083k » cuis Sl coosd Slilog ]

A O s s JlamDis s gnn o 4T 4 55 b 56 503031 (oo o

748 Jlazl U 1y Gasze oble B)domlg 4l 5 5 9 5 o Ho s 3 ol b el o jao
N o Gl Cad (2351 it Bl Gl 53 3L L pdy Ol e
ijcdw‘)j;J)}A&Lﬁﬂb)fbb)\dh:«]é‘)‘w@chwjjj‘)}ﬂduﬁh

ARCH &1 31 iy V£
Sybga aztls ;b sy 6w 33 ARCH JI (iS4 L wi;L:n dslae pades

355 pleil ARCH 05T EVIEWS 13l 5 5l eslizal b b 05057 cpl sl

5 lalaad (a35l Dk lasei 4 dr g L g S o)Ll 0 S5 S5 boles

5 Odd (Ogline slae sy DLl g« =oF sloesls (LT Sladin fuomen
bl Slaeal a8 Sl OT 5 5l 1A dias o 0L 55 31 Sslise s ans
o Ll 030 okin b b ay rl ARCH. 05037 05, 2l g Laosls )3
O e e bl Conby @ ) el S A ) S @l s ol e

33b g0 w3 ARCH Sl 0pn5T a0 ssbate oo 40 15,8 &0 g T

ARCH U037 gubint Jga>

083u F o bl P il 19 (Sluonl S S pb
Y/PVOYIY 194 rchemi
Ve /NFOYY ERRVY roilpr
Ve /AYFYY ey rmet

S5 Slmloalae

WYAC wnslasil 53 na b 5 dols alu s a2 b5 )

L;)ygﬁjxﬁlp Foeslal Y


http://dx.doi.org/10.29252/jemr.7.27.177
https://dorl.net/dor/20.1001.1.22286454.1396.7.27.6.8
https://system.khu.ac.ir/jemr/article-1-1448-fa.html

[ Downloaded from system.khu.ac.ir on 2024-05-08 ]

[ DOR: 20.1001.1.22286454.1396.7.27.6.8 ]

[ DOI: 10.29252/jemr.7.27.177 ]

A8 o YV o leds (solassl gjludoe wlivios aslilas [ 14F

L5 ARCH Ol S1s s pde Sy i 5405 3 ¢ ARCH & 51 04057 )
ol o a5 ((F) Jgdr Sledbl 4 a5 b il o il ls Slaar S5 Sle

MGLMLL}«UQJDWB-6‘)‘)&)}))}#6\.&,&‘@3)@)%‘

VAR-GARCH o cpodts F—£
o558 5 el ¢ b Sl Ole ja e (1 (2855 ) 5
S oo 03lizul VAR(1)- MGARCH(1-1) Jute & 51 Jue 5 5 g g0 (sla ke

e s 80 adlan 03,57 ai e Jus i e (Sl il o

48 By sl e ST 5 55,05 a1 eslizal b VAR (¢ Sl ag 4y Job
Coly S ad 59y L VECH Coslay 53 8 o eslial bs el )b 5,57 5 (sl 5
4y 0551 Cws a8l ad sl Jbe o yiie Ol Ble 51 Oliadsl 51 g Bl o0 ol
ol ol (25 Slaen, 5T 3 ¢ glol I3 ¢ g land) mlis plew 035 kin (51 gy

Tl

O3 plaw 033k (VAR) (51183 eaogd 395 Joo dug 4889 (e .0 J9rr

HQ SC AIC lag
TIFAA Y TIYAOFVVE —¥/\QAFYTY .
—Y/AVAFYY —¥/+ A4 /YT EE \
—Y/\Y\FES —Y/4AQ)5Y —Y/Y1VAVY Y
—Y/ YHVAY —Y/AD\OAF —Y/\SYOYF v

B SBody9l B plaw 035k (VAR) (51105 g gd 395 Joho dugy 4889 cymd 1 J9u>

g Oluwlwe: zue

HQ SC AIC lag
—Y/VE7144 —Y/VYAVEY —Y/YAFY D
TY/APPFF TLY/AAYYF FF/ Y vYY \
—Y/29AVYVA —Y/VAFAY —F/+2arq Y
—Y/AFAVYY —Y/EHYOYD —Y/AVOFVS v

g Oluwlwe: zue


http://dx.doi.org/10.29252/jemr.7.27.177
https://dorl.net/dor/20.1001.1.22286454.1396.7.27.6.8
https://system.khu.ac.ir/jemr/article-1-1448-fa.html

[ Downloaded from system.khu.ac.ir on 2024-05-08 ]

[ DOR: 20.1001.1.22286454.1396.7.27.6.8 ]

[ DOI: 10.29252/jemr.7.27.177 ]

180 O lpl )0 2 6550 ol plow 035l p et Sloa cood Slilugs I

2 bowd plgw 0336 (VAR) (6118 3 o gs 395 Joho dug 489 coud Y J 90>

HQ SC AIC Lag
—Y/A¥OASR A AN —Y/asyavs .
ENEYE N *E[ ATV ERTARTSAL )
—¥/V.-VY¥ —Y/ASAYY- AN Y
—¥/-¥YSEY —Y/ADAFFE —¥AVAYAD ¥

g3 Oluslw 1 e

& il o VAR(D) & b e oled (ol atgs (gaid s VU Sldalie plusl

Lotdi Cnd 5 1 6551 b plemm 023l o JST plew o35l G sdbaily (obsy Jebows
A sdm om0 o3Liul VAR(1) - GARCH(1-1)Juis 1 gy (gaid s 4s a5
)MW&U%&‘} JLQ:"‘)Z GJ\ATJ‘)L:M J‘fﬁ‘cav\.;})_jTjL;Léf.abL_:

s e OLES ) ol Sl 8 (LP o33l
bl D136 plaw 033k § ki cwnd (ST VAR(1)- GARCH(1,1) 8597 g 51 ol gols A Jgue

0| yo sl shxe S il Z o ykT J i
15 [ VFN NPT /55FYA4 /050
U [ A AR — [ VOV /A¥4S
P11 AR N YOY /FAMYS /FANY
P12 /DY C/AASYN /BYYVFA ENY
P2 CYOVA [+ OV DY Y/045Y0F /ey
P22 CAVAYYF /v AVAYA Y/N00+A /oYY
a;q /ANAFAD «/YOFOAY YIAVYTE /e
aq, Ataan CYYYSYY POV < /OYAY
ay; C/AAVAD: CYAVVE. F/OMFANA e
byy FAPAND «/+V44¥q F/APFY e
by, —+/\OAFYQ /FFEVAA —+/YFOVY. /A B
b, —/YAPASF /A ASYAY —Y/PYEYSY YRR

S5 Sl ate
:J_AJ;A olis b u:in\_:ﬁ JJJTJ—E “'.’.‘J"’ (/\) J)w\} J)‘QAMSJJ eu\.fMj\)\ @L’q

iy S0 o ol ad O g AL ad l3line /0D o 53 P11 o



http://dx.doi.org/10.29252/jemr.7.27.177
https://dorl.net/dor/20.1001.1.22286454.1396.7.27.6.8
https://system.khu.ac.ir/jemr/article-1-1448-fa.html

[ Downloaded from system.khu.ac.ir on 2024-05-08 ]

[ DOR: 20.1001.1.22286454.1396.7.27.6.8 ]

[ DOI: 10.29252/jemr.7.27.177 ]

A Ll YV ojled solatdl o jldas olidss aslilas [ 148

bl Ol e 6\4_..: 033 Ol il s Sl Hlslime 2 Jilie 55 03l )1 3 55
N3lime +/08 b 53 P17l b Sl a5 L il a5 Gl ST Lo
Syms s g Gon oo e b kil o slalin 1100 o 3 Pgg ilie 55 el ad
S 35 0y w1y S S 5 kil I3 i plman 035 oy bl
Sl s ol 033U 1 &Sl Sk Ead O, b Sl eSS el ol
D033 pate 95 pl o gwlal
GHE S acnS ol syl S— il o e S¥alas (93,57 5 el
ns o 0L e 15k 55 Sleg 55 1) 4By b wblize 5 (6355 Sl 5 oS ya
S Cad S D155 oo el lline + /00 o 3 LT 5 5l Ayg S L15L )
53 5N GARCH s 6 ol w a5 bbb o 550 cai I8 glacS s 5T o
S Sl g 5l Cis Coad kit 45T S Ol 5 oo Sl Slslime (D7) 50
U ebizs iz ol G lslime ple s 5 b imman 00 0 5 o 5
Al s (S DUl 5 S s 3T o il 5 plg 035k e ST S
e i lsline /00 mhaw 53 Doy 502y ul s (il SIS plga 150 5o
el Sblug 5 LacSpd S Cow led DI ol plow 035L ke 45 ins
&l Jlazt 5Z 05T 5 jlire ol il ¢ o 3557 15 (6l 20l )L & Jgdlr iz 3 55

M:@QW\) gngueJJjTJB r%eb}b)@@édhﬂ


http://dx.doi.org/10.29252/jemr.7.27.177
https://dorl.net/dor/20.1001.1.22286454.1396.7.27.6.8
https://system.khu.ac.ir/jemr/article-1-1448-fa.html

[ Downloaded from system.khu.ac.ir on 2024-05-08 ]

[ DOR: 20.1001.1.22286454.1396.7.27.6.8 ]

[ DOI: 10.29252/jemr.7.27.177 ]

1Y O ol 3 2 5551 gl plam 033k 1 S48 glaer Sanc Sl i

8 SBed,9T P mluo plaw 033k § ol o (ST VAR(1)- GARCH(1,1) 8557 g 31 Jol> guli 4 Joue

- yo e o Jlude Slxe Byl Z o kT Jbs>!
nq o /v N NFF VAR ATy —+/YVOYOY + /VAY
Hy /) VA8 [ FRVA \Viatars VAR L
P11 AVFND WARELYZN \/FYFa8 V000
P12 /[ AFAAA N4 \% /Y4055 /140
P21 /AVYASY /A OYFAD Y/FVEATY ey
P22 YAV YOV FINFZAOA Veaes
aq V/ 2 SYAYA /YYVAAN 0/+YIYaY Jeeen
a;, /\YOFFY +/+4414) \/IYSEPVY /YO
a, </+4YYD C/AVYES V/YVE. 19 VARAA%
biq JFVFOY A \d SN\ SF AR
by, —+/A\APOF +/+VAADS —V\/B YAV AR
by, NAZARELYN C/YFEYO) Y/AY Y44 /e Fy

Olgh Clulxe : asie
:J_AJ;A olis b u:in\_:ﬁ JJJTJ—E “'.’.‘J"’ (Q) d)v\} JJ‘MJJ QMAE\)\ @lb

s S5l i S Sl Sl oy AL oo lslime /00 o 53 P11 s 55
oml s Aab g slstiae LT L 5100 o blis 53 el b 355 glaaisy 3G
,,_;L;uus,ﬁ:‘uc,_x:u_wg;uu)ﬂj_;cu(a@u;\ismwww%
ol (or A 4 b ol gl (Dl I e+ /0 o 53 P15 Sl e
S LTl g 05 e 5 (25 (Slmon s 8T 13 035L 5 Sk 035k o wblie Dl 15
P a5 5SS o el 65 gl il a1 ne @1
2133 g g Slro 5T b plems 035 55)
TS s LRt onl 53 e eslizal (b b il sl S — ilsls SYslee
1 plam L5L 5 o Ced oy Sl 5 LaS 5 (1851 ol g 4o ke
o) ol byl S il yls e 5ls (63,557 5 ol jud 0 dds Ol 5 LS o oy
,\;p,;ouu}sw,b@,t{dﬁu&j@fQuuj;,wf}:»@lf;\u;?s


http://dx.doi.org/10.29252/jemr.7.27.177
https://dorl.net/dor/20.1001.1.22286454.1396.7.27.6.8
https://system.khu.ac.ir/jemr/article-1-1448-fa.html

[ Downloaded from system.khu.ac.ir on 2024-05-08 ]

[ DOR: 20.1001.1.22286454.1396.7.27.6.8 ]

[ DOI: 10.29252/jemr.7.27.177 ]

e YY ojleds (solassl gjludoe wlivios aslibas [ 144

Qﬂfd‘j@ (! )‘Jt&ﬂ o/ clﬂ.n)) 6)LATJIQJ)‘ a1 (a\.@,w )‘JL’ BEREELIP ol

o 4S5 Ll e 5 p5 gard S glacS i 5h cou S s

3 Cad ke &5 S Ol 0 el lstins (Byq) el 5L 5 SIIGARCH

U i o b SobLmsple & ar 5 Lo pdy o S 5 a3 d8 Sl g

L Jolie s elas 13 s Hl50 lacS 4a 50 o i glaes sl 5 osjl 8 i

M&“’LSLA°3J}TJ3 r%eb)bﬂﬂgg;dfo‘j@blz g,‘.if.p 6)\.)\..&/:4;%}3

A5 51bgy (s dsb e lslias Gpy sl b S L s b o b Sble g ST
i8S Dbl g 515Gl 6y 51 SIS &7 el Jlslins /40 o 3 (6 lT

L;IJ_..JLQ::-IJZ aJ\_AT_gJLgu;.ﬂfu"Leu\.fb:)}Tﬂ LgLAi-A‘)\:’}(\’)J_’"""-K“—M"‘J}"—

M:@QW‘)&WGLJCLPQJ)\Jjww&uW

2ot plow 033k 3 o ced (51 VAR(1)- GARCH(1,1) 3587 31 Jol> zulis .1+ Jour

— po TPV B\ RT-N s SBI il 23N Jlex>t
Hy /e OFYY /e FOYY —1/14AY /XYY
u; — /[ OASF WERY-LTN —+ /ANDOFY /¥YEF
P11 Valadind CAYAFY V/ASY SRV /2 5YF
P12 ©/AVAB D /+AAVY] </ADADD YV
P21 VAREARY 2 R I2ZY) YRR TN Y, /44v4
[ < /OFTEDY IR SRV YA+ /504Y s
a;; V/YAVAY C/YVIFYQ FIVEVAA: s
a; — /YYOASS CYYYVE. — N/ STESY /YAV$
a,; /YYD /P FVFYA —Y/\5055V B
by ¥iaindld JOSYOA ZLARRYS) s
b1, —/OOAYY + «/YDAVOF —1/00\¥4Y /YA
b, \/+AYAMA /AY AN Y\/005% Jeees

d»,};gpw:c;ﬂ

s e OLE ) S0 3557 cal s (V0) Jsdr Jgl Coad 5 0k 1, =k

Wyls 15 s adly ST S Sl Cad Sk ol LBl s lslas P17 o



http://dx.doi.org/10.29252/jemr.7.27.177
https://dorl.net/dor/20.1001.1.22286454.1396.7.27.6.8
https://system.khu.ac.ir/jemr/article-1-1448-fa.html

[ Downloaded from system.khu.ac.ir on 2024-05-08 ]

[ DOR: 20.1001.1.22286454.1396.7.27.6.8 ]

[ DOI: 10.29252/jemr.7.27.177 ]

198 O ol 5 3l abis plem 033k 8 ez oot Sl 1

sy aiby SU Cow glasd mlo plgm o35k 5 Bl o )lsline +/00 b 130025
ol L BL ga lslian +/00 mhaw 55 P17 5 Po1 o Sul @ a5 Lkl Ll 3
3 bt mleo 0351 5 Sl 035l s wbline Dl Sl g pde (S i b b
)3 gy e 53 ol g 93 o el mn (ol b 0055 oS
G TS il (il S = ity il SVslas (63,57 5 ol oo
as e OLES 15 5L 95 Sblag 5, 1y adds b ablise 5 (5355 (slacS 5 5 Sl s
Cosd 5,5 0Ly 0155 o0 et lsline +/00 mbans 3 LT i 51 Agq i L15L o
GARCH s ;s aSal b am 5 L il o 355 gadd8 glacS po b cow i
Sl s 3l s Cad e 45 S Ol o Sl lsline (Byp) S 15L s SN
U5 Dra 51z ol s obslime phe ez g Loy o Sl s el
UIJ.?)J,J;;JJ,UL:QUL«}SJUBJ}.&,;L”@decwr%w}l{45@.5?
aS  ae pds ol Hlaliae +/00 @M,abzzjazz 2l glad plgw 5L .

il e s iS5 S o8 3T o pland plew o33l e
S5 4o § S 0

3 ol slakeT s 5 i 55387 sl s Sasls 4 a5 b SRas ol o

s sl o g Jlg 0 ptage Sl (R b 48 s 4 abe 5 OT
2255 mlio s WES 0 plew 035l p s b g ptees 5 5b 4 OT Cad O o5
5 S Cadibee wlio L eS8 ol aShl g i (i B oo SME 31 oy
Flte S Cnad 1S e o3l A g5 osbiw b o313 S geo 0 0T 4 il Solinis
- o T (B UL 4Bl I35 pseze b ply cplgm 3501 STl ial
(il e ONS sLasl glaslis ) 5 Sty S0 Cow (i SUL > ol 5 S

S 0 Sl Dbl ST o s ol plen 51 ety


http://dx.doi.org/10.29252/jemr.7.27.177
https://dorl.net/dor/20.1001.1.22286454.1396.7.27.6.8
https://system.khu.ac.ir/jemr/article-1-1448-fa.html

[ Downloaded from system.khu.ac.ir on 2024-05-08 ]

[ DOR: 20.1001.1.22286454.1396.7.27.6.8 ]

[ DOI: 10.29252/jemr.7.27.177 ]

7 L TV ol golaidl gjludae clihios aclidas [ Yoo

as sazme Sl hdu Ol gea 5 dbl g alo s 5L odins LS5 il 51 plem 1L
il asll La it ple b abte gladaly 550 opl amsili ol OT b ol
&S Ol e OIS Gl . kT dalsr i OT 5,Shes 53 ola 2ulS 5 S ane
o LUl BT (S o 61365 1) 5868 (sla o 55 6Ky 2alS (6551 2l
Jael o yomi 5 OIS b yn (51 ity (S35 1 pomndd (81 tplgm a5 S TS
AU g e ool Caaally jles 3L G 8 515k Gig) S 02 S glauln
Ol sl oy T bl g (s oS 5wl pl plew 033 Sl
255 V5L 5 plew

L = 65! s ple 033l (5N s Sl d Dbl g i1 s ol 5o
L5 Olaesl 0 g S 5555 5 (VAR) 6,13 1 0 g 8 3 55 (sLaditn 3l o3lizul
Slaosls 51 gl 4 .l 0 o o 25 o) g0 4 0 e L (GARCH) b
(el 0k Oy ) 53 VFAFZ\YAY

S S 05,9 B wluo plgw 035 9 o Cod
e (6 4y S0 gkl 15 Slp 03,557 5 mlio plgms 035L 5 S Ca
S 5i L ls (e sadaly (58 sla 03,57 8 mls plew 035k rmen (il 15
Sl e 5 1y e (adaly oSl b Ced bl g b Bl G Ced (ol
ol 3 o 550 A YL la &S 5 aeT s U ekt daly 5 Cnd ok
sla oS b ad g slaapp Syl a e g b das ool 3 b s oS s
&;ﬁdtﬂ(rug.a.g,;,&jw\o\,cu:iuﬂ‘au:ﬂ Sldas plasil) s VL
A5 S L Gl Cad oS S0 50 (el ol ol dm By il O
) Sy 5 SLiabll 5 il S La O a1 dal 28 bt e
ale s slazel 5 Oliabl pte (5155IL das (o 553 O lelgw sl 1 s o572
S5 8 s Ol e mles nl 53 3 g LS e 5 Ly plew 5L OLIE

S el e 6 il plew 035l i Cd Sl g


http://dx.doi.org/10.29252/jemr.7.27.177
https://dorl.net/dor/20.1001.1.22286454.1396.7.27.6.8
https://system.khu.ac.ir/jemr/article-1-1448-fa.html

[ Downloaded from system.khu.ac.ir on 2024-05-08 ]

[ DOR: 20.1001.1.22286454.1396.7.27.6.8 ]

[ DOI: 10.29252/jemr.7.27.177 ]

TV O ltl 5 2 65 i plom 033k 1 26 e Caned il

bl O35 yleo plaw 033k § add ad
c)\}ucu(at@_wujt_i,&ﬂ\@@g?@gwom;w{@uwuﬁ
73 s 3 mbo ol plm 033k Sl e Sl 4 s G gl S5l
T Dl plew sl 5 b Cad gla O 55 5 Dbl g o Ry Jbe ol
L 3 gy (6515 e sl 655
ol - 6L sU s S Sle> QY:LALSMJ&);W)L:“{ 6Lﬁ:\(l§)§i:)’|
3 e Wb b el Dl e 45T T s S LM 4 015 e 250
R Eg RESICH RGN SV PR TCN P g U W RN
WY 51 S5 (Sokomt 1 podins b g0 4 S B 355 o o sn Wby L
G s el 38 ST 5 il slay 038 gl slas,l 5 S 3 plem
Sl plgw Lo &S5 5 Dbl g o )l (me gl 285 gla &S 58 5 DUl g
= SIS 55 Y 4 Sler slaslil 5o b & | s | e 310 ol
8 SS sb 5 Dl g ol by Sl dal s SUMb Cad om0 55
AU ol Ol el LS 55 5 SUlusi 5 Ol o0 5 ets Do)y 50 4 il 5 (o0

b oo plonil UL S e 5 la ST ph 5 Dbl g ol 93,105

S boad @l plaw 033b 9 O S

Bl a5l bl dlal) € Komn sl b plew 033k 5 S
S5l i ol Sl 5 L (6l (e (sl b s b plom 035l (o
D13 e gl gme gl

S AL Cad S e Sl S L i b ey oS Sl 4 a5 L
3 o U plard mls pl Soad o8 S 05 o0 (s (Do S
i SIS S0 Ct Cad Jpln b glansin S A5 55 4503 (51 2,105 L Caad
3k Cad Sl i 2S5 458 g glasd o plem o33l S8 Ul e

Dot orig 038 4 os)ls GeSa, 8 ol onl e OT s das o 0Lt 555


http://dx.doi.org/10.29252/jemr.7.27.177
https://dorl.net/dor/20.1001.1.22286454.1396.7.27.6.8
https://system.khu.ac.ir/jemr/article-1-1448-fa.html

[ Downloaded from system.khu.ac.ir on 2024-05-08 ]

[ DOR: 20.1001.1.22286454.1396.7.27.6.8 ]

[ DOI: 10.29252/jemr.7.27.177 ]

o YV o les (solassl o jludoe Sliios aslilas [ YeY

Sl S8 aad 0T 51 5V il (S T b odis 4 ST b
NG DY IS TARNIE

L a8 SLedbl oge sl Ol & S Cad il 55 4 il OIS il e
wils am g A o 5 ST Cou ) e 0S8 T s ke la 4 jp (6,183
U s S2alS G Coad s |y 555 (5085 o Sanls 0Ll s U sl
37550 31 S LT plemr 55,50 55,85 5153 Dbl ol 36 o 6T (55575 5
Ol slaler Bl s 03 25750 mlio 5 LS 15 PP RO JCI | O
OIS o2 Ll LS ealinal a5 osls Olyie & S 51 & mls o e 4
(Rl e (651 ) slizal mmen 5 355 4 b Sl eslized b 4 A5l e
}PCL@J@@J}\{O“};Mu@)J}oJ\JﬂKdQ‘JJ?&‘)
Al (sl Ol g pln o


http://dx.doi.org/10.29252/jemr.7.27.177
https://dorl.net/dor/20.1001.1.22286454.1396.7.27.6.8
https://system.khu.ac.ir/jemr/article-1-1448-fa.html

[ Downloaded from system.khu.ac.ir on 2024-05-08 ]

[ DOR: 20.1001.1.22286454.1396.7.27.6.8 ]

[ DOI: 10.29252/jemr.7.27.177 ]

To¥ O eolal 5 2 50 oo plaes o33k 1 S8 Llier Sanc Sl i

a&h 9 b
Aghaee, M., & Mokhtarian, A.(2004). Factors affecting decision making
of investors in Tehran Stock Exchange. Evaluation of accounting and
auditing, 11(36), 3-25.
Arouri, M. E. H, & Rault, C. (2014). An Econometric Analysis of the
Impact of Oil Prices on Stock Markets in Gulf Cooperation Countries.
Emerging Markets and the Global Economy, 161-178.
Arouri, M. E. H., Jouini, J., & Nguyen, D. K. (2011). Volatility spillovers
between oil prices and stock sector returns: implications for portfolio
management. Journal of International Money and Finance, 30(7), 1387-
1405.
Bahramfar, N., & shams alam, H.(2004). The effect of variables on stock
futures Abnormal returns accounting firms listed in the Tehran Stock
Exchange. Evaluation of accounting and auditing, 11(37), 23-50.
Corden, W. M. (1984). Booming sector and Dutch disease economics:
survey and consolidation. oxford economic Papers, 36(3), 359-380.
Corden, W. M., & Neary, J. P. (1982). Booming sector and de-
industrialisation in a small open economy. The economic journal,
92(368), 825-848.
Cunado, J., & de Gracia, F. P. (2014). Oil price shocks and stock market
returns: Evidence for some European countries. Energy Economics, 42,
365-377.
Demiralay, S., & Gencer, H. G. (2014). Volatility Transmissions between
Oil Prices and Emerging Market Sectors: Implications for Portfolio
Management and Hedging Strategies. International Journal of Energy
Economics and Policy, 4(3), 442.
Demirer, R., Lee, H. T., & Lien, D. (2015). Does the stock market drive
herd behavior in commodity futures markets?. International Review of
Financial Analysis, 39, 32-44.
Gil-Alana, L. A., & Yaya, O. S. (2014). The relationship between oil
prices and the Nigerian stock market. An analysis based on fractional
integration and cointegration. Energy Economics, 46, 328-333.
Heydari, H., & Bashiri, S. (2012). The relationship between real
exchange rate uncertainty and stock price index at Tehran Stock
Exchange: Some Evidence from VAR-GARCH model. Journal of
Economic Modeling, 9(3), 71-92.
Hoseini Nasab, A., KHezri, M., Rasouli, A. (2011). The effect of oil price
volatility on the stock return Tehran Stock Exchange: wavelet analysis
and Markov switching. Energy Economics Studies, 28 (8), 31-60.


http://dx.doi.org/10.29252/jemr.7.27.177
https://dorl.net/dor/20.1001.1.22286454.1396.7.27.6.8
https://system.khu.ac.ir/jemr/article-1-1448-fa.html

[ Downloaded from system.khu.ac.ir on 2024-05-08 ]

[ DOR: 20.1001.1.22286454.1396.7.27.6.8 ]

[ DOI: 10.29252/jemr.7.27.177 ]

e YV ojleds (soladl g ludue wliios adlidas [ Yof

Hoseini Nasab, A., KHezri, M., Rasouli, A. (2011). The effect of oil price
volatility on the stock return Tehran Stock Exchange: wavelet analysis
and Markov switching. Energy Economics Studies, 28 (8), 31-60.

Jouini, J. (2013). Return and volatility interaction between oil prices and
stock markets in Saudi Arabia. Journal of Policy Modeling, 35(6), 1124-
1144..

KHataie, M., & Mousavi Nick, H. (2008). The effect of exchange rate
fluctuations on economic growth given the level of development of
financial markets. [ran's Economic Research, 12(37), 1-19.

McNelis, P. D. (2005). Neural networks in finance: gaining predictive
edge in the market. Academic Press.

Mehrabian, A., & Borhanifard, M., J. (2013). Effect of fluctuations in oil
prices on the stock price index petrochemical companies. E-Vision
Conference National Iranian economy.

Phan, D. H. B., Sharma, S. S., & Narayan, P. K. (2015). Oil price and
stock returns of consumers and producers of crude oil. Journal of
International Financial Markets, Institutions and Money, 34, 245-262.
Pour heihdari, A. (2010). Examine the determinants of stock price
changes in the Tehran Stock Exchange. . Evaluation of accounting and
auditing, 17(60), 31-60.

Rahnamaye, F,. Tajmir Reyhani, H., Smael Atoee, S. (2012). Comparison
and analysis of oil price fluctuations in the exchange rate of return based
petrochemical industries related to arbitrage pricing theory and dynamic
regression model. Investment Knowledge. Evaluation of accounting and
auditing, (1), 53-76.

Rezagholi Zadeh, M., Yavari, K., Sahabi, B., saleh abadi, A. (2013). Of
alternative assets effect of fluctuations in the stock price index..
Evaluation of accounting and auditing, 1 (20), 43-64.

Sadeghi shahdani, M., & Mohseni, H. (2011). The impact of oil prices on
stock market returns: Evidence from oil exporting countries in the Middle
East. Research planning and energy policy, 1-16.

Samadi, S., Shirani fakhr, Z., Davarzadeh, M. (2007). Evaluation of the
effect of stock price index of Tehran Stock Exchange, the price of gold
and oil (modeling and forecasting). economic review, 2 (4), 25-47.
Shariati, A., Moradi, M., Zeratkish, Y. (2011). Evaluation of long-term
relationships volatility of stock indexes and oil prices on economic
growth in the current eight member countries. The first electronic meeting
of the National Economic Outlook, 1-21.

Soytas, U., & Oran, A. (2011). Volatility spillover from world oil spot
markets to aggregate and electricity. Applied Energy, 354-360.


http://dx.doi.org/10.29252/jemr.7.27.177
https://dorl.net/dor/20.1001.1.22286454.1396.7.27.6.8
https://system.khu.ac.ir/jemr/article-1-1448-fa.html

[ Downloaded from system.khu.ac.ir on 2024-05-08 ]

[ DOR: 20.1001.1.22286454.1396.7.27.6.8 ]

[ DOI: 10.29252/jemr.7.27.177 ]

Vo0 O ol 1 555 gl plam 033k 1 S8 glier Sanc Sl i

» Tsai, C. L. (2015). How do US stock returns respond differently to oil
price shocks pre-crisis, within the financial crisis, and post-crisis? Energy
Economics, 50, 47-62.

= Van Wijnbergen, S. (1984). TheDutch Disease": a disease after all? The
Economic Journal, 41-55.

= Vo, M. (2011). Oil and stock market volatility: A multivariate stochastic
volatility perspective. Energy Economics, 956-965.

= Yahyazadehfar, M., Larimi, J., Faramarzi, R. (2007). Evaluate the impact
of oil price shocks and income on real stock returns of companies listed
on Tehran Stock Exchange . Studies Accounting and Auditing, 2(1), 1-33.


http://dx.doi.org/10.29252/jemr.7.27.177
https://dorl.net/dor/20.1001.1.22286454.1396.7.27.6.8
https://system.khu.ac.ir/jemr/article-1-1448-fa.html
http://www.tcpdf.org

