[ Downloaded from ecor.modares.ac.ir on 2024-08-05 ]

[ DOI: 10.22034/24.2.1]

. o
uﬁz’n%: (Il anw g 5 3 ) (SoLaidl Slging s ode 4 4

Y&—\ Iup NFeY QL‘LAU Lr)b a)\.a.fh 4()[.«;‘-) s JL»/GSJAJ}L aJlae

aoud Sl Hbgs HLis] ‘o.uwl.ﬁo Vlgicdy (Jlo auwluw oLl
G2 9 A A Sage JIUT I salguis ;o pal LBl H ks

Y (G020 g9 o |

Yo g lbldb oy

"g;’d@‘ (S,
¢ &S C’Lﬁ.bo sl.c..\.n:u
VEYITIYA s ol VEYIY/A il el

oS

G oML g (ke y93 (il e o (55 wlio G0 50 0 9 59is) SYolme 092 b
slocad | (K cdi o gyl o)l (game SR8 Hlpx lo)5iS T cxewy SiF sy olizas
e E3S0 G olatdl sl i s 5T () U] (loypacilo g Il 457 sl o[ Sleaid] 5 sl
I loclew &L 4 i Cuod Dllugs i S olo (slo 5i5 10 . Canl 005 (golad] Clidxy
Slozzg Coml jl (Mo Caslws (il ilio p S oS o oy Lol w0, Il Blim] 5 solais]
DRy Sue ysbiie Sy b olatslay Dlilugi sl JES (gl (A oo Wilg co 5 Sao 10,555
o Gl 5y ST b S 0Lt sl it g i Eead o sy S e (SOES > ol 1Sl
958 99 Segsy rl 0 wsbite nl sl S VAT LTV slo Jlo b il 8- 5loj 0505, S 0
& PWC) i Copo ppitad 5 MWC) sl Copo vgitad (in «Sompo eloeigay s 50
siao i Sogo Llow gl . Caol ods (s 5lwosly 5.5 o 00l Lo ysio o 28y da, iS5l
aliepdled ol ilizio slauil9 )0 (s0laid] O (sloyuiio 5 Cii St o (598 (Senead 0525
L taoliyS 551 10 |y Mo Colons Lansg? Euii Cuod sl gy Ji 1 stolys o S Somgo plonad]
S S Gl |y golats] Conti cilime sl b 45T IS Gl 058 oo Ao sy cn) 0 o0
ool Cel 7Y wolail i Mo golio 50 s ol clo JUIS 45 g Sy oAiiS o lits
i B0 i [y Sgldte eSS

S Sge swgiad (gl (M sl yitie ¢ Jo Conlws (2 Cad (gla Sy 15l (B3lg

Q38 H3 . C32 :JEL guisainb

ahmad_p.m@yahoo.com Olpl oy (ol ol5T ol8iils i axly olasdl 09,5 (5 iSs (semiils )
(Ugiommo 8ot i) ol pl 05 ¢ sodll ol)'—| o8l w3 axlg wolazdl 09,5 JLokuwl .Y

tabatabaienasab@iauyazd.ac.ir

abtahi@iauyazd.ac.ir Oyl @3 ool o3T ol&itils w3y axly colazdl 09,5 jLobiwl ¥

dehghantafti@iauyazd.ac.ir Olnl i ool ol5T ol8ils w3 alg colazdl 05,5 JLobiwl ¢


mailto:tabatabaienasab@iauyazd.ac.ir
mailto:abtahi@iauyazd.ac.ir
mailto:ایران%20%20%20%20%20%20%20%20%20%20%20%20%20%20%20%20%20dehghantafti@iauyazd.ac.ir
http://dx.doi.org/10.22034/24.2.1
https://ecor.modares.ac.ir/article-18-68781-fa.html

[ Downloaded from ecor.modares.ac.ir on 2024-08-05 ]

[ DOI: 10.22034/24.2.1]

B ey Jesosw g (Sl aou s ccmd o bbLb 025 sao0 ygr des e Sl 8150 1> Yy

doddio .y
O e Aoy ) 09 o0 Dgmie ez laslaill paled (Sl paie plgied pls ci
o g o) el a2l Gl @ S BB (e @ 5 el i @ o] L daypdST died
2 grbay (i lene o)len (] Cad cplio plu 5 adg o Gl i pl Jds a5 (Y- YY
sbul olls Wil o il Cad Dliass g0l 5 VYT al) ol ooy Sl olazdl
asl atsl canS plo 5 caiSoyly sle,eiS glp GeKeiz M golaill glanel,
sloan e o) o Tl @ Sl il b cdl 50iiSo s sl ysinS o (VoY aedldlae)
S ysbas 5 Lol Aoy 1alS 4y yzmis 5 by ol (solasl liebol pas 5 (Js glaVIS
Sl 53 b S wpgilan) 088 i 0 polo (sle,iS & Dy JUa
cdgs ol dxog del g Slslo @l 5 el cwod iolisl a5 cul ol Uasl sonsS ols
Lo oVI8) ol 138 51 olasdl py Jlo  olucsil 7 )ls 32,b 5l a0 45 il anils oo 50
oosSre Sl el Ceond 2alS L g, co Uanl flie ;o (Y21 ) S g0 i 67 1 o gial
VoY wiS g padld o) 098 samliv

4 et 95 sl (2 BB ol S sasS ol (sla)9iS Sl (5 ke &S J> 50
3O e 4595 18 g dilwd dusly Sl dal o 4 lies 1 jelS pl cilosly plxil 8g5 slazil
Jlie olgieds (YT aooll 5 9,50) 8l bagT golazsl s Slee bl 3t i cood
bzl sla b (o liglacglis sgzmgly (GCC) + ojligels (5 Son (6l)9s 25 (sloygS
[y 09> (goladl drwgi slagpliwl b ais cpl VAF- dao 1.5l (60 84 pasvio S i
Bl (ppete Blsieds ) ool iVl i gloes sl 8 5 sl s aS Wilesges SBsI slaigSa
Sl gyl golazdl sl godS sla S5y 5l (o el ool 18 cgo ael o 5 lyolo

Sied Cd Caad Sblogs 5 gl s cwl cd gl ol glaasls 4 ol

. Sreenu (2022)

. Sun (2022)

. Abdelsalam (2020)

. Hamilton (2011)

. Galadima & Aminu (2019)

. Nasir et al. (2019)

. Charfeddine & Barkat (2020)
. Hathroubi & Aloui (2022)

. Gulf Cooperation Council

O 0 NN U1 AN~


http://dx.doi.org/10.22034/24.2.1
https://ecor.modares.ac.ir/article-18-68781-fa.html

[ Downloaded from ecor.modares.ac.ir on 2024-08-05 ]

[ DOI: 10.22034/24.2.1]

Y YF ¥ (bl — 095 8,lowd = 9, 9 ot Sl = (sl draogi g i) (65Ul sloaiddg 3y dolibad

Ceasd Slilgs e 5,0 laS s dojoiS nl YL o mhaw o) e (b (an 5
XY 0 led) 09 (Lo idly welps (12lS (imon 5 058 o Sl sy Wlgi oo o

S s 9809y bl G L) 5588 (ol dxwgs «J3l5me slaval o ol dy (Sl
o] bl S g aSST oty sl jols 31 s s i by (glmal o 28l 3o
L (gogar Ao )3 T alerw 5 Glree dungs (o laogsn szl p LSa ol i
2 S ol Jadoar )l 1TV Y e glodl 5 JSILE) o)l i 136 5 elaxal o,
by Ll pailSo 51 AT golamdl Sl sl anlr o5u,aalyy g i slael o
sl 83555 Sl olazdl o T Lol (gla JUlS el o i

g L] pasilSe lateds o Canlw oy 4 (g0g0mme Slalllan ol slazdl o
Sl pite g s Caond bL3 | o9 ot pué aF STyl ol aislo y Slej 859 10 i el
355,09, 5 (Yoo ) rygilios Sldllas Jloylgicds) ax8ldrwsi sl ais Slallas jo IS slaidl
b e LSl cnl ool (o) VTV (o5l 5 (0958) Sl 0l B3I (Y -+ 0) 5l
Ol Jelowisar 325 gy (ol B wg,cal 5l sl 43,5 )13 s jge a8 (LS Slalllas o
Olosed Julowigay 525 CobilB 45 1L Jas po sloylil g S go sla g B2 ybo 51 (o et bl )|
5 reiie 93 om LA plradl o) Suzr ileigs pald ) cwilS g ey ax 58 50 50
5,505, 5 Bam cnl 4y b sl sl i ad Bllogi JUEl (lo el il Cyrizman
sl oaosliiwl PWC) v Si> Soge (cwgiod s MWE) ralfiis Soge swsdad (g
ol 6l Ol 3 ) Srse oz lazr (o2hs% b ST ey Slalllas 51 Le il b
G Jeiie 90 Aas ool pol> tagh sl sls 5l al 4 ol 48,55 ey cpsge
Pl G 9 Gyl Al ) po (A0 o651 (Slee 4 pg0 (A0 oo S| G Canl A
Shl (i 50 5 (e laaih pon 15w o bl jo ol elatSl ey (cwlidhy) 4
iloas a1l laolgiion 9 (6 S dos

1. Shehabi (2022)

2. Shangle & Solaymani (2020)

3. Hamilton (2003)

4. Jiménez-Rodriguez & Sanchez (2005)
5. Wavelet

6. Multiple Wavelet Coherence

7. Partial Wavelet Coherence


http://dx.doi.org/10.22034/24.2.1
https://ecor.modares.ac.ir/article-18-68781-fa.html

[ Downloaded from ecor.modares.ac.ir on 2024-08-05 ]

[ DOI: 10.22034/24.2.1]

B ey Jesosw g (Sl aou s ccmd o bbLb 025 sao0 ygr des e Sl 8150 1> ¥

S Sl ¥
6 g o e St JUil (SSs sy lp il s U (3l olatdl wlosl o
ly5iS 5 )50 50 (slos S jsboay U ol az ST el ol (yme (oD sladl ()]
Y18 siban Vo 0Q 0l )b g cpg,S Ve o ¥ iogilian) wlonslil 5 B yme i 508’ g
loygaS (M slaidl walize laJU ool Goybo 5l Cdi Caad (VNP 0 0LLS g mslogls
e 2l ras e ols @l 3 Lels b JUIS ol o oo 1,3 sl Co | s 80iS's g
Gl v lingls, b g ndly Joles Sl epys Sl (Lol als) wog s JDl (adys
ogas s UL ol 350 45 oS Slodbl (hlie Gyl s (VeVe &S, g cpalles, )
9 L,95509 9 VoV F algg, LSV e VY wjgcanl 5 (slal) o)l g2 s b0iS ol (slo,gus
(YA o Sssh

5 0058l slo,eaS o Sl ol b bl Jisl b, Sg5ke 5 cais Cend Sllugs il
Colas nas,e Bl Sl 5l semge ciluol ccdi 806504l (slo iS5l .l Dglaze 0uisS oo
ol 55 S5 ge e (ulidl 5 ol Grals @ jomie i Ceed (il ] el 2 45 S e
ol 6l G Ceagd 4y Connd (GDP) walys 288 aS o ls oo 5Ll (Vo)1) v ygiboss (L,
Lol G,b s 8uS jolo gle,piS o aS Il s cadd aidl 2als VAAL das o jeiS
Solow Joe avd o iy |y solaidl o Shae 5 i Caasd @l 5b Jlil Sg5le Veone

. Crusson & Barlet (2009)

. Baumeister & Kilian (2016)
. Supply-Side Effects

. Wealth Transfer

. Inflation Effect

. Real Balance Effect

. Psychological Effect

. Emami and Adibpour (2012)
. Aleksandrova (2016)

10. Victoria and Naoyuki (2018)
11. supply-side

12. Hamilton (2011)

13. Demand-side

O 0 NN U1 N


http://dx.doi.org/10.22034/24.2.1
https://ecor.modares.ac.ir/article-18-68781-fa.html

[ Downloaded from ecor.modares.ac.ir on 2024-08-05 ]

[ DOI: 10.22034/24.2.1]

0 YF ¥ (bl — 095 8,lowd = 9, 9 ot Sl = (sl draogi g i) (65Ul sloaiddg 3y dolibad

L Sl e a5 col b a9 b 6,k saosr ez cp kol 5l (Ko sails
(VoVY e o9l 5 (29720) w83 o0 grdss

sloanl i b le,gss ol b 30 olo slo,giS ol sl 4 axg5 b wogdlea
1,925 ol olaadl glitie SlapmnslSio 5l i Cood g i pdy oo b Cl oo | sikise
ol o Sdgs all eSlsn g (655 rdu (alex laptuen Jo 4 (Jg wsd LolE 5 4o e
323 cod JELH) S dd e Somie Aol )8 g oo yglate adgi Bolgs (ylgicds (i slwes yol 3
OYAF S ¢ Slaed ( L59) canlolss 50uS S o0 s g

sloasl o Ldas s 4 cds saisS jolo sla,giS 0o ,S3 sla JYaruwl ulolp g,00! 5!
o528 ol Yooro di) aiind 595 )le g boaija (2alS 4 jeamme Cuis Cood <l 5l 3G
L1y Jbo o ms auly oo b o] oness e VU awlpo b sla Jlo 4o 5lasl s 40 508
Sl 32,00l 2 5 S ppite b S cnlanled ol (185 slasal0 2508 I Sle g l5ke tals
golasl Q)KJ“": RN )L""“J LSL“MLti 5) d‘;‘sas" 4?‘9‘ J‘Jl’ L @.L“)ﬁ‘f‘s O R ‘) Ls]l“’
Gi’;.a slaolazdl (5 34> 40 6Lzzsu~Jl> ‘O._».‘).?LZ.:\ YYY “535” 5 (2958) ol s Qlf.,\.;.;_f)oLo
Olyeds Col i gladelys Sliebll 5 SLi o p oo o5 1) o Conliw ool (i o
Lily ol 50 0aS o Jiiie slamdl a5 i Cand Slilugs o1 b 51aS ds o (lis comilSe
c..,oy 6‘/..: ‘) odes g &51'“0‘ JL![S )Le‘.> u‘yksa (5’)7” Sldlas 9 ‘5QLA.»._9| LSLQAJ)JG.: R L)
Lol dr dalsl ;o a5 Sged (3yme bayeaS ol o golassl cudled p i cnd b Sisko
g oo Aoy,
4J9i> FLY AJSA o)Lwl &9@940 L)"‘ o9 ol (;Lc Jblf ngl Jblf ";L‘) WLHM JUU (d'
Dy Jiplg g3 dzog olile ol aalis il suisS jole e eSS (i Caand a8l JLioay
olasdl ab) 5 b liSalem Sopo0 sln oo laanie @b 5l cadailil sla)Ys
J)Ja 3o ‘(Y~\/\ ‘éﬁju 9 La)yS.:j AR 9 u.n)‘ 9 LSALO‘) US; d@‘? )l).@ oéLfL'l..ul.))j.A
a?o,gdrﬁuq}élggujo);\fwswigﬁdsa Sl )0y s ConB Su s 2alS ¢ Jilie
Goya}wwd‘).: o».\.o..c)}.lad.g ‘))L.‘.C‘d.a‘j.w).‘.«m) Wr.c)}'oduwms.!ow Q}wsa
Sl dalgs janS ably Sl allsl

1. Dutch Disease Model
2. Resource Curse
3. Hathroubi and Aloui (2022)


http://dx.doi.org/10.22034/24.2.1
https://ecor.modares.ac.ir/article-18-68781-fa.html

[ Downloaded from ecor.modares.ac.ir on 2024-08-05 ]

[ DOI: 10.22034/24.2.1]

B ey Jesosw g (Sl aou s ccmd o bbLb 025 sao0 ygr des e Sl 8150 1> 14

GRIB g e I Jo ) RPN a4 oS cl 5l 5 JUE egs JUI 5,1 25 JUB (@
ol ©gots (slaslerw lassgyg cnl 0obior 5l 55 Gayb 5l Cds BanS jolo glaj5iS o,
G GBaSady cld; pals cel g 3shioe JBIS J )l B cage (205
alie 2ol o5 GV 51l Cead e Lo Joy Ca sl Cnl domes 45 el odle 05,5 oo
ol cds 3uS jolo slo,giS =151 40 HBALS G ras duw jo )5 YIS cos aSxil))
Wl oo iz )95 (Sl LV VA ((Saagl 5 L )93Sg) Wb (fals )95 09,00y e

ity ! ol Jle ol S Sl 5 IS (L3l L2 Ao o

CenogiaT Aloms o gladlie 1o Jbidsl sl «gadde (5 )ler &)l 1gaidd (55l JUU (2
35 b 5 Lisu g, 5l e dile a5 Glosuzy solatdl cursg ] Jawg b o oolaiul
e lpas VAL das alRasls @YKe jo P Masl plaes lis Canl 60,5 4y o
S8 eslitulsyse grb s 5ol i (5l o 5 (S0 Olebials gl (golatdl Ll
S s e 5L laced (gaide g lens SIS 5k Bl (Y0 Y- aojige) 85 o
baisS jolo slo,enS jo (oladl alise gla isu jo fasd) goladdl sl o s @ e
0 aS jebolen e WS oo 35 peie G Caio (o yidon | goladl codled g onl ci
5o 45 0 go 315 o o)) Gl 4 paeie (S (slaael ;s (il ad con pgo JUIS
P9 ol ogd Cawaly o LB ade Cold) alS S o g YIS Gls )l rals cely cul
A wpler golardl codled ok WS cel oo LS o
b oo )5 «aolivo (2 &jle shoolaiwl 4y £4,8 (pdae N9+ Ao 3l aulico o 05 JUB (o
&S alrysiS 4 o b 5l (28 Sl )9aS b Slalg g )1 w8 ) e a5 wies (LA
loddy & alies (nl Wilod 570l (570 S b s pg e (anb slacange (nl
wrolaidl 4 cos s golal o Slae il 4y aly sloolazdl o] jo a5 5 ls o )Lal
19,5 owyp ly JYarul b eemssy cpl s ei gl (Vo) ) r IS8 0 s nnb mlio a5 05 o
e ) el (e 5551 lacierd Jlaglyied (555 slaced Dae SYsb Wg) sl
5 S i sbcwd oy Sllag pgd S )18 Cwd 8l 5l 25 BB sleo e
8aiuS jolo slo el jo golaidl i) o o ISl a5 G o il3dl ) Hliebl pace
|y i slaid drg 8550 LSa ok wlie Jlgld g 138 o0 e 3l i
e o) 00,5 it oty I (e (B 5 cales Jelo Wl po aSL wans e halS

1. Moisé (2020)
2. Frankel (2010)
3. Auty (2001)


http://dx.doi.org/10.22034/24.2.1
https://ecor.modares.ac.ir/article-18-68781-fa.html

[ Downloaded from ecor.modares.ac.ir on 2024-08-05 ]

[ DOI: 10.22034/24.2.1]

v YF ¥ (bl — 095 8,lowd = 9, 9 ot Sl = (sl draogi g i) (65Ul sloaiddg 3y dolibad

sl giens slasly Lite ol (S amb o 4 by lacdl, o)lez (70
lice wlgiige ormb wlin 585 oty 0l (65 pmondd 35 503 pae g (8 el pae
Suod Sllug il 9 2BL (b B3l aaee g bl ;0 Sl 5 (ol SU o Sz
9783 Slaainza Gl g 5l (oaBly &5 Byl 5l M slatdl asl i (S el e

(VoY S g opallid ) 09 o lacdgs
loysiS o olatdl slocdld e cod Sllug HLasl slapunille (Byme 5l
Sl bl b ,0i8 ol b Lo po clalllas 3145 0,5 o)Ll @S ol 4 by s 50 ol
1o )siS olatl o ks Caedd glacSed D! pailSe o podes oo (slaciaslas 45
5 bl 5 (Ve A) 15 5 iy 4 Olgige Slalllas pl Aozl sl i 50 oo

Bgd oo Bl Olallas ol 51 (0 (gom Gidu ;0 .0gad o LSl (YY) v Jol

S Oladllas ) — ¥
S g cgd gl p b Caasd LpalS | ol slacS g 5T (VYAY) oolil g (goeme
ol 1055 cuy VAR YRR oo Jlo b 6,18 5 e gings Jow jlosliiul L1, ol nl 5o
el Dlpole jmals dx 5 il Cwnd (talS Lo 4 dx i sl e slaSed a5 wes el
oasl,s arg bl (Siwly Sily o5 Sl NS5 (Suis 5 Sles g wo)lr gyl
el 1 glosgl 8 5 ol il yslo 5l Lol slaawe],s 4y oyl &lolo 5 cdgo

s Caond Sllwgs oy Bl BT w0 40 095 dalllas ,o0 (VYAYF) jpeolis gows! g e
G So ezl o WANEE Sl 850 (b olnl o Zdes gl S S
2 S Cead Sllgs kel 3l Sy gy ) ol gl ko g0 (5,10 CutS 3hogs
b Sz 5 oot (D50 @)l JL8; a5 0315 o0 JleBl i s izren el g e
oS 0S oo JYaiul asllhae ol 4 az g b byl ol 05y S Congd 2alS g ial33l o i
Sebion dnli Slgd gl i e Sl BT g Ll

2 585 gosel ;s (I Sl pilSe )2 4 sldllis yo (VYA7) o)l Sen 5 Jlrsd (S5
SISy g5 5095 Joe ol ool byl pl sladl jo cdgo )l JUIS 51 (goladl slo yosite
Cude Sal S aS Canl ] Sl cpubiiee gl ailaslo,y VWAF-VYYA 6,00 b g ksl
e 5)0nl 3l 5 ol ouds (g0 g (pogax I alo g 5 Bran (il 4 i (25 aaly
I3 oo iy Sel cgs e J S (slymee 5l 1 solam] Sllugs

1. Husain et al. (2008)
2. ElAnshasy and Bradley (2012)


http://dx.doi.org/10.22034/24.2.1
https://ecor.modares.ac.ir/article-18-68781-fa.html

[ Downloaded from ecor.modares.ac.ir on 2024-08-05 ]

[ DOI: 10.22034/24.2.1]

S Gl dedess g (el o dww o LU 0325 ¢ hee yg1 doa ] e Cuwlaw 25 A

8 p i slanelyo b SIS Juligan o a4 0g5 dalllas yo (VWAY) (tulgsoy]
G ST 5 (610 1 (ygum 5 5095 g, sl ookl b ol )y B rae o o arass o Sdgo
WWAONYE. 5,00 sl (VD) ruib)ls ases Judow 9 (IRF) S0 yo0 Josll ouSe molss
50 9o (Bpas sladan e arads o i slaael s Sed cude Bl Sl mls sl o
‘_gla:.x.c—l)o Sa s Oyl Cypitred ol sogas g £l cloix| 7 b DaeolisS
Lol golaidl 7 ) Bre poss o S

odgs i sloasl o g Jg b laSed b s p 4 OFA2) L Kes 5 e s
el wlasl y Bolal glbs ogae Jobd (5505685 mal> 568 SO 53,k 51 o)l olazdl
Gybdgs gyl g Slee 7B Gl L s )l sleael s LIS A el T S
olidl sy <IN e a1 (=i 0] g 00g0s Jauie orhake O g0 |y oladl Lol
oo GBIl Glosed « Shogn S Casti L) 8 sSsb g9 8y 13l ¢ pgw 5l awd oo
s oo Hlas ol plolaidl o elSs (g IS ale p il S g <o Jlyes
B ol Y - ¥
Ol i a5 a8l jo v 1S Tlg s 0wl Jdodigas 120 b 0gs dalllas ;o (Ve o A) o) Ked 5 (s
i GBaS olo golamdl 45> 5 Jb slacabn 5,5t b 5l Jol i y0 ,0 ci Coad
lej.ul) u%})dw u.o..«_‘)u‘).u.u LTASJJJ; e UKM}’ ‘u"‘)" Oﬁyﬁ w.:‘).:BA
olaidl cdled 5 Jbe slacaslw 5 élef)gL" Gk jlabgs e JUL ol goladl o dles 5
Rt s 30 jolo slo,9iS o Jbo slacilw a5 0iS o Broal byl slaasil ool
Sgds go Jhiie Syl olatdl 4 Cuii Cad sloS el ] 3 b 5l aS Sl ennilSe
Slas Moz g ctd Cad Slilugi a4y aSh ol Cnnd sloSol & a1y Cdgo slaas o
3l ol S5 daelh il JYL slacend (el joaS bl 1o (S e e Cdl S
S o glaaelye il 4 cans Sgo slodi i aeslisS o (il b g e g0
el cadi baSadei sleyenS o Jbe slaciilw o blas! iolidl Sl a5 sl go (i3]
ol olaidl 4y S el ol il ol pedle Lo sl a5 ols Lis jioghy cpl gl
aS i lo e Lol Loyl ad3le o ki BuisS jolo Coitie b ,siS o LiSusaze sl anass

1. Impulse Response Functions

2. Variance Decomposition Analysis
3. Impulse Responses

4. Cologni and Manera (2013)


http://dx.doi.org/10.22034/24.2.1
https://ecor.modares.ac.ir/article-18-68781-fa.html

[ Downloaded from ecor.modares.ac.ir on 2024-08-05 ]

[ DOI: 10.22034/24.2.1]

4 YF ¥ (bl — 095 8,lowd = 9, 9 ot Sl = (sl draogi g i) (65Ul sloaiddg 3y dolibad

el A3l slaylil o Jols (0) mop cge (i slasel s 60550 40 ol o poe
) 095 7,5 lacdgo o b slaaal o iol38l 51 10 a5 0 oo (ylo Criomon g 09 oo by g8
oAz udu phes (RS el S Cudie (Lo gl Ao o ipd o b i sl 4o
Ceosd 1S 9 Boeails 5 SoeolisS o lEel il oy 4 (V¥ 0) &S g cpallcd s

50 soladl 45 mhaw g b pud J3 LA odg S 55 g e slaael s ol s g e
5 SVAR) 1 )izlos oy (g5 5095 (niwslatdl 0,805, 99 5l s pSoje b sl )98
JS mdly s Lallal odgs sl STy cnawolisS 4o a8 ansS oo oyl .u55ls 5 .o NARDL
).a..:L: 9929 ‘5‘).: 6&&‘9».: OMQULMJ LRG| W.AA ‘_ngsS?M ).4..’[.: l).u...u..: )Lf 9 ¥ ‘51.9|9
3O (S jhSn A A o HLid Gaiod gladidly yioren (sl DueolieS o aS gl )Lkl
AL ol p e S s b 1wl pglie SalS e S ed ply o Sowasdy
Sl slacaslow Ol 318,605 6l 1) o9 lem @ldlie 4o (Yo V) o)) Kee 5 LT Lw )8

Slpiiin i 3oSady sloypiS golamdl (DS slacules b s sl slaSes 5 159,
é)g‘if ECR LSLQL}“’}) L: as Vé)LoLu )L))J ujw)f)b? J\.\.c ASJ )‘ oolauwl Ll LQQT .AJGA
C,Jﬁ.) Ls)‘dfd..:l.c),w C)lpm Ldﬁo L_g)m C)l:u ol O 03 S e ul).u_:u u‘f‘ AW
..\asou_,e ul.m u“-“’ﬁf‘ =l mloo; gy 590lsST )9.“5 olaidl cldlss 6..;:.; L5Laa.,\,<,|)~> 3
)Le,.]a| u,_mm .,\.QO‘SA QLM..: (5"‘“ 6&“‘)0 UL:LM.»}; ).:|).: BRI I, olazdl Ls).:d..sw‘
bl ﬁoﬁle, LYL @ wdss <5, Gl a0 S (e S8 el oS e oS Wl e

o 0093 Ay,

o953 (wld g, - F
9 by sbejsx slrar ) Sloj 89> slod Sy, b (ewslaidl pou o g 5 lailinl sl o,
Sy Sl ol S I 53 VTV el Sen 5 (She) wipS oo Sl jo (8 2
b ool el 5 (i slahs; 29500 el ol et 5 st il (Lo 5 g5l

1. Structural Vector Autoregressive
2. Garcia-Alban et al. (2021)

3. Structural Vector Autoregressive
4. Bayesian Methods

5. Managi et al. (2022)


http://dx.doi.org/10.22034/24.2.1
https://ecor.modares.ac.ir/article-18-68781-fa.html

[ Downloaded from ecor.modares.ac.ir on 2024-08-05 ]

[ DOI: 10.22034/24.2.1]

PECEIRNEE T RV S A7) T TR VRTEORe J) N 21N~ SESIIP-XVE PR VLS [y B Iy ¥ ES Ve

3 Ll sloosls (2332 [ S oo ade Al ol Sge Julowigan o (e jo ol
s 1y e (sla s Ui 5 il s 1 T YY S 5 5,505 5
B (VF ) oS 5 (gezmey90) 33,105 oo Saled 4 355 5l gliie la il 3 50 5 oo
5 Ol 839> 4 by pe DMLl i Gl 5 4 o5 vk Llow g Sloy slags e Jelodiod o
Ly Sl (il 8 8592 55 w2 5 Oloj 8397 10 w0 Srge Jelod s oo L)l I, 5,3 855>
Ao oo &l

5 oboj slaoje> 4 azgi b ol Slo sl SSE LB oyl | codyls ol Sz ge 5L
Sloyiia Lolgy oy p 50 ol cnl ams 15 Jdoviga 25 590 1 lag)] plejea joboas (milS
Sheeal o (sloelitio & din o ite ol ) )k &Sz 00 Sl Sl solazl
VoYYl San g 523500 A2l 42815 s o U 5 08,5 o (slite shoss 355 o
1, (1) € L2(R) b 3io5 ez p3Y by olgion () pole Szgo> 5l 5,0 L
2,5 Al 55 &gy e oo ALl sCadgde byl lgiea

f°° ¥ (w)|

0<Cy:= do < © o)
- |w|
Dbl 8y 5 Ay Canl oo Cudside byl 618 Gl &S
w(0) =" Y®)dt=0 )
5 =St ol cdgiiio <ol Gy g Sorge apd hows W(@) g Ly, e
e s5e Js b Gl eSilee i ) ¥ s (1) a4 a5 w5 fo s sl (V< 1) < lgus
&L slp ) Soge o Ll gadge (pl &5 all lugi 10 SsS zae SO 4 4l (D
5| 4 30 CWT) wstinss Sg Ly 5 (DWT) it Sgo Ly S oo s ¥
SialS izen g boosls iluos s gl WL ateed Soge a5 Coul Srge sla o

. Kassouri et al. (2022)

. Spectral Analysis

. Magazzino et al. (2022)

. Mother Wavelet

. Admissibility Condition
Aguiar-Conraria and Soares (2014)
. Discrete Wavelet Transforms

® NN U A WD

. Continuous Wavelet Transforms


http://dx.doi.org/10.22034/24.2.1
https://ecor.modares.ac.ir/article-18-68781-fa.html

[ Downloaded from ecor.modares.ac.ir on 2024-08-05 ]

[ DOI: 10.22034/24.2.1]

1 VF.¥ C}‘:“”‘.’B-Pﬁb D)M_P)LQA5W~.;J JL&-()LQU w,s,.w,) Lgblaaﬁ‘ stsf PR WY

Sygons |, W) oy Sge sk L X(E) € LP(R) by s slp Wy (W, 8) sy

W) = Zx(t)ﬁw(t%u) dt ®

S Jenlty S5 ol sl (sla S5 51 o5 S o L5 1y 5 (66518 ol5 o
48 97y ol X(8) € L2(R) Sloj (5 m 42 LSy (0 813k (owimod 5 413585 sl

x(t) = Gfo [f_mwx(ul S) lpu,s(t)du]s_z ’ s>0 ")

30 a5 WS o pateie S,k g 0 1) Lol sla ity 1 S e ((Kiwod) (swgde
sy oasesalin loy lasm (5> Gl 5 snes g o itiend Slnss o
oo Olpeds Soge cwsded (B b (YoV ) v S (Y- VY ) Sen 5 (Sls) 048 o0

1023 oo LaS 5 O g0t 1 ol (iS5 oley (sLad po s o (S50 (o

|5 (s‘ll/l/;y(u, s))'2

2 -
R*(u,s) 5<S-1|V[/;C(u,s)|25(5_1|Wy(u’s)|2))

()]

S g o G (6398 Srge (Kamod g pd S o Laseie |y 4l lgen yial )b S 1 o a8

o b33 Lis V lade a5 Jl> o il (Sian pac i lid Jho jlade 04 dales

1. Data Self-Similarity

2. Loh (2013)

3. Barunik and Vacha (2015)
4. Dilation Parameter

5. Translation Parameter

6. Wavelet Coherence

7. Menegaki (2020)

8. Smoothing Parameter


http://dx.doi.org/10.22034/24.2.1
https://ecor.modares.ac.ir/article-18-68781-fa.html

[ Downloaded from ecor.modares.ac.ir on 2024-08-05 ]

[ DOI: 10.22034/24.2.1]

PECEIRNEE T RV S A7) T TR VRTEORe J) N 21N~ SESIIP-XVE PR VLS [y B Iy ¥ ES Y

Wl Sog0 owyson ) - F

Of 9 85 &S G (Sl 8397 o (ool lagion Wl oo Srge (pwgien S5
ot an3 S an3 o £ et 99 it 45 |y (35 (slosl 3 citas 5 0y lite e
o Bl S5 cnl ) o0 00 e 98 5l e Olesee bLS ) Jelodge 18
gt 5l o it wiz Sl 4 0 pite 90 Sl Julod 5508 sl g cnl )0 cgpcn!
LS Siod @lfais Soge (cwgdod 5l oolatul b .0gd oo ooliiw! (MWC) slf s> S50
P e dmle SouSy L Lo e

Ol 5l Olgiss &5 a5 oo Lzl 1) alair (sla Siunen alie g, alfair Sge owgien
ewged &iye 3,5 odliinl dinly jiie S 0 Jies piie (poix plred] G979l
1bgh p) Syged g X2 9 X1 la e 9 Y slasle) (5w (e Az S

(RM)Z()’: X2, X1)
_ RMZ(J" x1) + RMZ(% x) — 2Re[R(y, x1). R(¥, x3 )*. R(x2,x1)"] *)

1= R?(x2,%1)
Sy 90 b aSY Aily pitte Soge g Censd Bkl ) Soge (cwgden j5dome 392 Uolas
950) 3jbuon @l 8 Sl b i BB e (il 8 — 0l Aiels SG )3 X2 9 X1 Jis Slej
AY-YY (o9l s

ST S ge owgded ¥ - ¥

(Bly (Sed S 0929 pllin g w20 o lid ) Gl Sl Sed (S ge gwgded
3,10 3925 Dglaia (g e 5| FalSlan 6,3145 (60,50 ,0 Lol wams oo &Il cogee Judodigay s
or (S5 PWC) (5 Srgo Ko S 3235 (Sirad & o 96 S o ol
WIS (o0 SSY 9 X (Sloj S 90 o A T (Sen (580 4 85 Sl i (Seren @
S 3B B3 5l G X 5 Y Slej S 98 Gt Szge plonas] b sm3 g 031l g, 0l
9X1) 9 X2 gY) (X1 5Y) m Sge plomasl culpd ulul ol 090 (QLulid X2 pg (Sloj
D9 g0 Adgh p5 Dy (X2

(w(y,x1)] "
R = —SWYA)] R2 =R .R
. x1) WO WGl o, x1) 7, x1)-R(y, x1) D)

(w(y,xz)] "
R = —SWYX)l  R2 =R .R
v, x2) T O WG] v, x2) (7, %2). R(y, x3) M

[w(xz,x1)] *
R(xz,x,) = %Rz(h,xﬂ = R(x3,x1). R(x2,%1) &))


http://dx.doi.org/10.22034/24.2.1
https://ecor.modares.ac.ir/article-18-68781-fa.html

[ Downloaded from ecor.modares.ac.ir on 2024-08-05 ]

[ DOI: 10.22034/24.2.1]

i VF oY bl = 093 0loud = 0,102 9 Comt Jlow = (sl drewgi 9 ) (g3UaiBl (slonidrgy Aobibuad

Sl sne 5 (r9)g5)) Zeoy om Jobss slml el g 089 jluslgen Kloe a5 ol 3, SST1

13,9] Cowddy 15 O ygods Si (Smaod Hgdze live slaloles b g o 1, (X2 o) (6
IR(y,x1) — R(y,x2)-R(y, x1)"|?
[1 =R, x2)][1 = R(xz,x1)]?

(RP)Z(}’; x1;x2) = )
O Olgisn 5 Conl S g sho G s00e 5 PWC) (3> Szge (qgian g (RP)? )]y a5
8397 o ;0 Xo(t) 1 J5S 5l ey X1(E) 5 V() e o 9o (Siz (Kot Slgicas |,
Sl g G ol Bas s olitws gl g,cnl SV YY (ol g (09,80) Cd s (Wil 8o
el o o0l il ol 5 Wit o allS Sicran 50

o295 sl b

W piito o8 y20 ) — &

B AL wdg (GEX) (gs gl 5l wiijle (laghy (nl o oy p0y50 Sl e
Sl paie Sledbl ¢ )Ll LS a5 (OP) cis cad 3 (NX) )l 51,5 «(NOGDP) s yie
Sloj G olpar 4 (VA Jlos ol card ) (535 50 SOL ol Sl oolitlsjge Sile (g
Sl 0oy ZlZELIYAV B AYOY Slej 5L sl SOl pls s s Cand

S2g0 pod plelp i ¥ -0
Sslidie po o it plo s cbi Cod le (Kod (e (05 2155 sl GEesiy onl o
Sl aslol jo ol mls o 058 oo oolaiul v Si g dlfainr Soge gwgdes 5l e b
~obe) 8357 30 WIS (Ko Kooy L b jpsie a5 (bl il iz Srge (cwgiod D90 o0
Wasly yorie S (555 2 e orie 2iz ploedl Gz gen a0l 5 aes o (LA WIS,
S 5 b Sl i (sl piite cliie DS 5 duglie b alf otz cwgsan B2k ol
3 lobine >lgi b loges cpl 10 098 oo pus i )l0 |y Aty pstie b calis (g g &S
Vi (5 e 5 (Srnad (>33 () 308 S5 el o0 aslons o) 5 Cige (g3luand b
Al gias s Lrnogs o505 5 ennis LB (6L amo co ol | 1o peiio y (o)
il e o aeie e 55, gkt b glel Llod 4y ligabl b5 ol 5 e

1. Cross-Wavelet Transform


http://dx.doi.org/10.22034/24.2.1
https://ecor.modares.ac.ir/article-18-68781-fa.html

[ Downloaded from ecor.modares.ac.ir on 2024-08-05 ]

[ DOI: 10.22034/24.2.1]

PECEIRNEE T RV S A7) T TR VRTEORe J) N 21N~ SESIIP-XVE PR VLS [y B Iy ¥ ES V¥

©oges j57e 5 (Jlo oz ) Sloy A L eliie G Canns (3g0s j97ee o Sile 8L LS
o &2 Gyl 5o ol Lo i g Srad oy Sl e e
SOl Jlo A B cawelisS 5,90 ko Jls ¥ Ujao wbide (Y VA) 1 (o)) o |l 515= 5]
S35 &S 2 Cenload a3 a5 )3 Sl 8,50 i slp Jlo A Sl i 5 Sl 890
Saedidy g Saelee 4 DawolisS gloj sl 8l 5 oS > sass L (b 4 YU o 51 10505

Sl 0al als ioled (V) IS5 50 ailfais Soge pwgded .

Multiple wavelet coherence

Period

1"

16

1357 1362 1367 1372 1377 1382 1387 1392 1397

b ysits o L3 “lfdzmﬁ?w swgen ) S5
R N

ot a3 o i oS sloaials A8 3 it oz o |y oVl pladl (1) S5

o § £S5 e WAV JLo b 0 6590 laml 51 (JLw T L)) o olisS uliio 10 0529
ol Ll ()l 515 g s e (J3 (AIBL g (5o gyl ol Cead (e s
s gl Yo 4y asas Kiily 092 S ;9lS golaidl ciias sasmolis bl pl !
o Sz 5T 5 g ool MBI (63950 31 o 0099 (ol il ) el B35 ol o
598 oladl Jbe u,..:b 30 s Olyolo 5l ol slaaal o (golaidl dnwgs sladal p imen
oS ol cslew o)lgan golaidl drwg gladdly by il aiils glodes g
ol b s a8 il b Ll Laslansls oS laask ol o o 4y 928 sladl Simly
5 led azgi |y 0,90 cpl wad  Sied Wilgh oo a5 Sl a3l o) 38) diad g ol b JLus
S o ool gt (Lo A 31 i) Sutesily 53 55 il 5 68 (ol il 53k
ol el wbide 10 0590 pl (b oS conl b o cpl el < IA 51 s Son g0
oobiio 10 bLo 1l a0 5,90 Ll B AYAA Jlo 5 Lol cogis cos oaaline byt yus bl )|

1. Aguiar-Conraria et al. (2018)


http://dx.doi.org/10.22034/24.2.1
https://ecor.modares.ac.ir/article-18-68781-fa.html

[ Downloaded from ecor.modares.ac.ir on 2024-08-05 ]

[ DOI: 10.22034/24.2.1]

0 VF oY bl = 093 0loud = 0,102 9 Comt Jlow = (sl drewgi 9 ) (g3UaiBl (slonidrgy Aobibuad

Ol 50 098 ced 00yd Baeaidy g DueolieS (sla wliie jo Lol w410 0929 (JLw A U F) Soweyls
WA Jlo s i slaoels 5l conlin (55l 050 pslaiods o dawgi Ggaio sl )90
G,z wais Jdo 4 (Ko ggw il AT S Ses ol ol o Wilg o
5 olnl e 2,5 w20 Jlesl g 0ol b plojes Guizran 5 VWAV Jlo 5l (ol 80l JLos]
rgere Gl asa g (V) S g (S g ) VTR i 51 (SOL (sl o5
Slogmlia cpl )0 s Ceod lilug b Lo piite (Stncon (2alS oSl cnl (o (15 slaval
5 obey dsb o b pite (e bl )l o)ls0m a5 ds oo lis bajusie Lo Al (wgion

Sl Simpn wlair agion (dpd> )3 )8 S92y Wit olyo b Oslite slaliie
O Bl 8920 5 Gl Sl (cate gl 9500l 5l g wao e (LA ) Sloj Slas i sl
ploradl 5,8 Sgmg Sglitie yeiie Ky 5l ,FalSlae il Sy 45 (63,50 50 Lol cams o a5l ba it
Swrad 9 (NS Hl (arseid § SIS Lz IV e (BB (Sinen Bl 4y 06 S0
ool oaosliinl Sy Sge cwgien 5l aalsl o b st ple 150 Bis b s ke o Lalls

S5 S0 cwgdod gl ) = ¥ — O
ool Jlod s 525 sl Baiod onl 55 o o )Ll T tghy (g o 50 45 jsbilen
Pl 8L 558 Sge Il 5l O LS pacdlSe plgieds b Sl (o) 9 S CeoS
2l b Jols b oS oo ool 21 (UGl (al (S5 Sorge (Kod oS o0 o3liinl (S5 Sz ge
Pl @lgyd oS drlne (Sloj (5 99 G BLS S bl pla [ Joe 5o (IS sl e
—obej Ao 4 (4)99) Az S ploail Bl pealise 5l lools poess (S5 S
o 4 A (ST (S Sge (Khen (VoVY (e 5 920350 Conl (58
Fom Y s Xt Sl s 93 G Jolo (Sose (IS (Shoen (L 4 o5 ol (S 55>
(S g smghod S oS0 a3 wlS 53 i jboas S o S5 X2 Gloj (6 oSl B3
S a Sl Y 9 X1 sl i (Soge (Kured 2 X2 Sloj s DI Bd> L (S5
@ (i) (Saon ST aS] )2 1aiS S5 il 8- loy (5L 5o piie 50 e bLS)I e
G olsl 5 (Y- YY gl g o9 i) abl oaiiSel yaS sl (ySeos kly Al pgms yoiio
Kol S0 pogasay 5 Gibgh sl yiie § S Lued ol G AN (Sen @iS
Bi> L b psite o (57 Srpe (Ked (S Saagd Sllug JUil o Jlo ceslews JUIS
5 se L1 F) b (V) sl S 45 1500 slayeio 31 plaS y2 1

Sl b ol g o)l lgel 5 cdd CanS al le sbigy bLII el (V) S5 e
6bad 3l oolitul b (Gl Jlose) (6l 515 5 (VL loge) b Conlow (slopiiie oyiloass
Lol 00l 00 i pgal 4 (i Srge (Ko


http://dx.doi.org/10.22034/24.2.1
https://ecor.modares.ac.ir/article-18-68781-fa.html

[ Downloaded from ecor.modares.ac.ir on 2024-08-05 ]

[ DOI: 10.22034/24.2.1]

PECEIRNEE T RV S A7) T TR VRTEORe J) N 21N~ SESIIP-XVE PR VLS [y B Iy ¥ ES \ld

Partial wavelet coherence of OP and NOGDP | GEX

=
8
=
8
=

3
s

Scoooo
o b s i

16.000000

Period
4,000000

SoDoe
o b s 00

000000

TTTTTITTT17 TT 11 T
wl35s¥ 1362 1367 1372 1377 1382 1387 1392 1397

-

(g3 sloasdly ania)
Jlgol g i Crod ke g el Cowlow lugi b R8s ol b GaeelisS 381 o
S8 o siae B3gaze 0 VYN BTV iman o WYYV CoINVYRY bl b )l
M &.AJ)O \VPQ JL...; ) o 09 M SI‘P LS.’>5.A M ‘5’>|9; );Lw 9 b)b
RU T SV SSLTIRVR WA JESV-S XTI AL SR E RIS AR Py NpRe S KV-PRE SESE €S
O Glose bl Jbo s Sllug Gd> LAYAY Jlo b Goegle Sloy (wlidn o
Jo AL # oldo ;o Ll el cod odalin i e (S5l (2ol adg § ci cuond slags;
Ol 50580 HLL b aS aims o plas |y /P o @ Jlaie i (Siween s VWAL L )
o2 VYA NYYY olo Lo sz ds (Lo A5l oo ol 10 050 o0 Jaa> LS Il (S8
Gl 5 S Lol saums lis Sloj 381 ol jo a5 o410 0929 b piie (5,00 5 lo o
ol Sl
Olpl B b i e s Lallel adel g ol e 0l ) o S Soge (Swaed
5 VYVF b s i s S 5 lis (V) Ko pgd ol jo (g, 515
5 oless 3l Jites S o ed Jlo A elde [0 VFEY BYOY glale b Byo o3l ol
Gl Ceond Ay slazg) e (S Sose (Naad a5 Sl J jo cpl el oo 0nys (e
basoylis a5 oo 0gz g DawolipS Jley 331 ;0 YWY LYY Jls 5l e ey sl Jlsol


http://dx.doi.org/10.22034/24.2.1
https://ecor.modares.ac.ir/article-18-68781-fa.html

[ Downloaded from ecor.modares.ac.ir on 2024-08-05 ]

[ DOI: 10.22034/24.2.1]

W VFe¥ bl = 092 b,w-p,%gwdlw-(,l.glg ng,.»fé,) B! clouirg sy aollad

Lo o Ol 51 B> O a0 j0 i e b @Il ade b el ceed slalug S bLs )|
Ll sl Jlo jo gyl 5l leg 4
Partial wavelet coherence of OP and NX | GEX

=
=2
=
8
=5

3
s

ooooo
(ST AT

16.000000

Period
4.000000

coooo

S e

i []
357 1362 1367 1372 1377 1382 1387 1392 1397

16,000000

G 515 g S Ceed (i (S5 Srge (swgien sLAS T SO
(g5 slaatdl iais)

o el 555 B b ()l 515 5 ki Cad o (S Sge owgien (V) JS3 50
2858 ales @ (mly poea) S5 g (B LAIBL a5 Sl e b s 5 (Vb )
L 6,0 5l g Cudl el slazsy e Bl Conl (ain Jlages jo a5 jsbles sl onls
bl )l ol sl dgamme sy 6550 Job 1o Slej sba 38l oled jo Cdgo z)lbre bloass el
Bl 4 el i 5 VFAF B AYAY o Lo F olidie ,0 VYSF BIYAY slaJlo b ks
(17 4 Su3) yiaS (5 0o pgo &l ,5 9 oA (o, e (Srge (Si2 (Kwod oy s
3 6,15 515 g S Ced laggy Slilug oS Sl (nl Klo g9dge calams e LS |,

ol S0 g )le Glug 51 3,6 Slej 85k
S Gy s AL g il Bl b )l 5l s ol gl 0, slags; L)
il Sl g Sl B 0 (e (S Sarge (Serer glad el 13 Sl oo S
Ol yoame oo plis iz sl wlbido jo 1) ol s (S5 e i VYRV U o)g0 (gl
S ysie o (Si2 Soge (Sed G oy b Lallel ade Ol B L osgase
a5 09 00,1, Jlw A wlide jo Slej oy ol b (gylo s 4l cpl icnl spad Jais ae


http://dx.doi.org/10.22034/24.2.1
https://ecor.modares.ac.ir/article-18-68781-fa.html

[ Downloaded from ecor.modares.ac.ir on 2024-08-05 ]

[ DOI: 10.22034/24.2.1]

PECEIRNEE T RV S A7) T TR VRTEORe J) N 21N~ SESIIP-XVE PR VLS [y B Iy ¥ ES A

et AL a5 5 Sl Sl s 5155 5 5 S o (35 m a Ll 53 Gy
)5 525 LS| ol ol piles 35 5 0585 e
Partial wavelet coherence of OP and GEX | NOGDP

Period
4,000000
ooooo
ok

2
(=]
=
=}
=

o]

o]

g

& g
£ 04
§ 0.0
§IIIIIIIIII‘-'lIIIIIIIIIIIIIIliIIIIIIIIIIII

2'135? 1362 1367 1372 1377 1382 1387 1392 1397
(293 gloasdly ige)

Gl pste plo b Bis jl Lw Sdgs gyl 5 cd Ceend 0 o b bLs )l Julos

oo ools L (F) IS o oyl ojles Sz Soge swsted sLad il oslaiul b Jas j0 39250
Sl Lallel ades Sl Bl maleaSs coli b Gae i Cdo o (&5 e S5O 0l 5o o]
R T9) et (ST (S3F (Ko (e JSB o senls &Il gl gl o il
WOA sla o b gloy 33l jo .l oolidl 3lasl GaeolisS &ml )0 poas puiie B> 5l ug
45 (G9Puidy (Dgud oo 00 g0 7 )lore g L Caad ) o (G Soge (S VYV U
YO o Jle b &5 >0 ol sl </A 5l o ws )b e (e ol jo (Sar g0
o o gl 5 Ll gl co 00ud wbide (pl 4o 55 VYA L AYAR g VYAV L
W00 5)5\) ul)La G YYAY JLAA’ é‘du.al )l JLAAJ A wLJLo PREC AP UL“"" ‘) 6;».45 )‘Mo
basoylis a5 Sl sl o st 1 ey (Jbe sl g i Cand 0l Slozg) S5 e
dod ;0 pbie 99 G (S (F) S0 ulil sl )low 5l e SIS nileass
Jio (Jlo ol 9 s Cond 0l )y (S5, 02 D929 S0k oS 00l Glasl sl sl wliie
Iy Golosins aml g0 Sio Soge (SKiwmod «DdwolisS oy 38l ,0 .cwl gl 515 Il


http://dx.doi.org/10.22034/24.2.1
https://ecor.modares.ac.ir/article-18-68781-fa.html

[ Downloaded from ecor.modares.ac.ir on 2024-08-05 ]

[ DOI: 10.22034/24.2.1]

A VF oY bl = 093 0loud = 0,102 9 Comt Jlow = (sl drewgi 9 ) (g3UaiBl (slonidrgy Aobibuad

oy 8, 5l ).ul; Ba 5l G YYALLATYY g WWPA L AYOA lo Sl b ows oo ol
Gl simn gam 4l oylo oY oo @ g lade (Jbe Canliw 5 Cs o 0l Sloz s (Kon
S e« Sloy 3 pl jo el oolidl Glasl (waeail) Jlo A 5l i sla s 3 o
odlive +ff a4y Suo 3 (Sad oo LYY JLo b g 5550 sloml 5l psiezg) S g0

S,lai g bl cpl Sley sloosl plu j0 9 098 oo

Woleduiny 9 (55 amats £
2 oS L goladl (DIS ola sie 5 s Cuad o oligy G LS| oy s Lilgh pl 4o
5asy 5 IS ol L8 3 it 25 o en Ll )b 5l a3 e el 2
baso )il Alfais Soge cwided gl b izl Siz g Alfuis Soge owsded (pgd
05 55 UsS Sloy e ;o Joe layerin plo 5 Cll CuagB 0l e loe S i OS>
oy lad |y ol (g it Sawaids g DaeelisS Sley e dl o S e ol 45 gemuia
T 5 g e g 5 Sl Swed Glaysite o (i Soge (S @l Grizes
o3l AlS o psiecds o S e &S o et plo SIS BA> L aS ol las g
Caad alsy b alls bls )l ol golos 15 pgas 0 a5 s .l cnalin LB lores gl

Jasl Lol sl JUS a5 ols Lis les oo (S5 Soge (Ninod zuli bl ggamme o
Slallas b Cyzpe gl cpl a5 aiius adei 0l 5 (Jlo el 0590 ol jo cis cad lilugs
il ¢ Jlo Glacanlow wilosls Hlis a8 casl (Yo - A) cwlisl J1 g (Y2 2 A) o) Sen g >
el oLl 4y i Cuod oS g Ll Lol

basmolis g, Hleal 5 (o cnlw @l 31 Bdo b el cend  Siinon alS (]l
Gk loladl oy e Jbo mlio o sl 8eu g Jbo glacuslew 3al o 04 oo Slpiien
Jol> sloanl jo a5 4z g5 b o0l glacamlow SB51aST > 68 53y & g0 s Colys Lo JULS
2,5 dalem asais golaidl M sl psie o) Cli Cond Bllogs sgus Pl ¢ o (ol


http://dx.doi.org/10.22034/24.2.1
https://ecor.modares.ac.ir/article-18-68781-fa.html

[ Downloaded from ecor.modares.ac.ir on 2024-08-05 ]

[ DOI: 10.22034/24.2.1 ]

PECEIRNEE T RV S A7) T TR VRTEORe J) N 21N~ SESIIP-XVE PR VLS [y B Iy ¥ ES Yo

References

Aguiar-Conraria, L., & Soares, M. J. (2014). The continuous wavelet transforms:
Moving beyond uni-and bivariate analysis. Journal of Economic
Surveys, 28(2), 344-375. https://doi.org/10.1111/joes.12012.

Aguiar-Conraria, L., Martins, M. M., & Soares, M. J. (2018). Estimating
the Taylor rule in the time-frequency domain. Journal of
Macroeconomics, 57, 122-137. https://doi.org/10.1016/j.jmacro.2018.05.008.

Aleksandrova, S. (2016). Impact of oil prices on oil exporting countries in the
caucasus and Central Asia. Economic Alternatives, 4, 447-460.

Auty, R. M. (Ed.). (2001). Resource abundance and economic development.
Oxford University Press.

Barlet, M., & Crusson, L. (2009). How Have Changes in the Price of Qil Impacted
French  Economic  Growth?. Economie prevision, (2), 23-41.
https://doi.org/10.3917/ecop.188.0023.

Barunik, J., & Vacha, L. (2015). Realized wavelet-based estimation of integrated
variance and jumps in the presence of noise. Quantitative Finance, 15(8):
1347-1364. https://doi.org/10.1080/14697688.2015.1032550.

Baumeister, C., & Kilian, L. (2016). Forty years of oil price fluctuations: Why the
price of oil may still surprise us. Journal of Economic Perspectives, 30(1),
139-160. doi: 10.1257/jep.30.1.139.

Charfeddine, L., & Barkat, K. (2020). Short-and long-run asymmetric effect of oil
prices and oil and gas revenues on the real GDP and economic diversification
in oil-dependent economy. Energy Economics, 86, 104680.
https://doi.org/10.1016/j.eneco.2020.104680.

Cologni, A., & Manera, M. (2013). Exogenous oil shocks, fiscal policies and
sector reallocations in oil producing countries. Energy economics, 35, 42-57.
https://doi.org/10.1016/j.enec0.2011.11.020.

El Anshasy, A. A. & Bradley, M. D. (2012). Qil prices and the fiscal policy
response in oil-exporting countries. Journal of policy modeling, 34(5), 605-
620. https://doi.org/10.1016/j.jpolmod.2011.08.021.

Emami, K., & Adibpour, M. (2012). Oil income shocks and
economic growth in Iran. Economic Modelling, 29(5), 1774-
1779. https://doi.org/10.1016/j.econmod.2012.05.035. [In Persian]

Frankel, J. A. (2010). The natural resource curse: a survey. National Bureau of
Economic Research. No. 15836.

Galadima, M. D., & Aminu, A. W. (2019). Shocks effects of
macroeconomic variables on natural gas consumption in Nigeria:
Structural VAR with sign restrictions. Energy policy, 125, 135-144.
https://doi.org/10.1016/j.enpol.2018.10.021.

Garcia-Alban, F., Gonzélez-Astudillo, M., & Vera-Avellan, C. (2021).
Good policy or good luck? Analyzing the effects of fiscal policy and
oil revenue shocks in Ecuador. Energy Economics, 100, 105321.

https://doi.org/10.1016/j.eneco.2021.105321.

Hamilton, J. (2011). Historical oil shocks. University of California. San Diego
Working Paper.


https://doi.org/10.1111/joes.12012
https://doi.org/10.1016/j.jmacro.2018.05.008
https://doi.org/10.3917/ecop.188.0023
https://doi.org/10.1080/14697688.2015.1032550
https://doi.org/10.1016/j.eneco.2020.104680
https://doi.org/10.1016/j.eneco.2011.11.020
https://doi.org/10.1016/j.jpolmod.2011.08.021
https://doi.org/10.1016/j.econmod.2012.05.035
https://doi.org/10.1016/j.enpol.2018.10.021
https://doi.org/10.1016/j.eneco.2021.105321
http://dx.doi.org/10.22034/24.2.1
https://ecor.modares.ac.ir/article-18-68781-fa.html

[ Downloaded from ecor.modares.ac.ir on 2024-08-05 ]

[ DOI: 10.22034/24.2.1 ]

AN VF oY bl = 093 0loud = 0,102 9 Comt Jlow = (sl drewgi 9 ) (g3UaiBl (slonidrgy Aobibuad

Hamilton, J. D. (2003). What is an oil shock?. Journal of econometrics, 113(2),
363-398. https://doi.org/10.1016/S0304-4076(02)00207-5.

Hamilton, J. D. (2016). Macroeconomic regimes and regime
shifts. Handbook of macroeconomics, 2, 163-201.

https://doi.org/10.1016/bs.hesmac.2016.03.004.

Hathroubi, S., & Aloui, C. (2022). Oil price dynamics and fiscal policy cyclicality
in Saudi Arabia: New evidence from partial and multiple wavelet
coherences. The Quarterly Review of Economics and Finance, 85, 149-160.

https://doi.org/10.1016/j.qref.2020.12.002. [In Persian]

Husain, A. M., Tazhibayeva, K., & Ter-Martirosyan, A. (2008). Fiscal policy and
economic cycles in oil-exporting countries. IMF Working Paper. No. 08/253.

Izadkhasti, H. (2018). Dynamic Effects of Oil Revenues on the Government
Behavior in the Allocation of Consumption Expenditure on Public and
Defense  Affairs. Quarterly Journal of The Macro and Strategic
Policies, 6(21), 140-160. [In Persian]

Jiménez-Rodriguez, R., & Sanchez, M. (2005). Qil price shocks and real GDP
growth: empirical evidence for some OECD countries. Applied
economics, 37(2), 201-228. https://doi.org/10.1080/0003684042000281561.

Kassouri, Y., Bilgili, F., & Kuskaya, S. (2022). A wavelet-based model of world
oil shocks interaction with CO2 emissions in the US. Environmental Science
& Policy, 127, 280-292. https://doi.org/10.1016/j.envsci.2021.10.020.

Khosrosereshki, M., keikha, A. (2022). The Effects of Sanctions and Oil
Revenues on Exchange Rate Pass-Through. The Economic Research. 22(4),
119-142. [In Persian]

Loh, L. (2013). Co-movement of Asia-Pacific with European and US stock market
returns: A cross-time-frequency analysis. Research in International Business
and Finance, 29, 1-13. https://doi.org/10.1016/j.ribaf.2013.01.001.

Magazzino, C., Forte, F., & Giolli, L. (2022). On the Italian public accounts'
sustainability: A wavelet approach. International Journal of Finance &
Economics, 27(1), 943-952. https://doi.org/10.1002/ijfe.2184.

Managi, S., Yousfi, M., Zaied, Y. B., Mabrouk, N. B., & Lahouel, B. B. (2022).
Oil price, US stock market and the US business conditions in the era of
COVID-19 pandemic outbreak. Economic Analysis and Policy, 73, 129-139.
https://doi.org/10.1016/j.eap.2021.11.008.

Matin, S., Ahmadi Shadmehri, M. T., & falahi, M. A. (2015). An Investigation of
the Asymmetric Effects of Oil Price Fluctuations on the Composition of the
Government's Expenditures in Iran (The application of Mork and Hamilton
Definitions). Monetary & Financial Economics, 22(10), 22-58. [In Persian]
https://doi.org/10.22051/ieda.2021.13740.1261.

Menegaki, A. (2020). A Guide to Econometric Methods for the Energy-Growth
Nexus. Academic Press.

Mohammadi, H., & Baratzadeh, A. (2013). The Effect of Oil Revenue Shocks on
Government Expenditure and Liquidity in lran Economy. Iranian Energy
Economics, 2(7), 129-145. [In Persian]


https://doi.org/10.1016/S0304-4076\(02\)00207-5
https://doi.org/10.1016/bs.hesmac.2016.03.004
https://doi.org/10.1016/j.qref.2020.12.002
https://doi.org/10.1080/0003684042000281561
https://doi.org/10.1016/j.envsci.2021.10.020
https://doi.org/10.1016/j.ribaf.2013.01.001
https://doi.org/10.1002/ijfe.2184
https://doi.org/10.1016/j.eap.2021.11.008
https://doi.org/10.22051/ieda.2021.13740.1261
http://dx.doi.org/10.22034/24.2.1
https://ecor.modares.ac.ir/article-18-68781-fa.html

[ Downloaded from ecor.modares.ac.ir on 2024-08-05 ]

[ DOI: 10.22034/24.2.1]

PECEIRNEE T RV S A7) T TR VRTEORe J) N 21N~ SESIIP-XVE PR VLS [y B Iy ¥ ES Yy

Mohammadipour, A., salmanpour znouz, A., & Fakhrhosseini, S. F. (2020). The
Effect of Shocks in Monetary Base and Government Oil Revenues on the
Iranian Economy Using Dynamic Stochastic General Equilibrium
Model. Economic Growth and Development Research. 10(39), 93-112.
https://dorl.net/dor/20.1001.1.22285954.1399.10.39.5.2. [In Persian]

Moisé, G. M. (2020). Corruption in the oil sector: a systematic review and critique
of the literature. The Extractive Industries and Society, 7(1), 217-236.
https://doi.org/10.1016/j.exis.2020.01.002.

Nasir, M. A., Al-Emadi, A. A., Shahbaz, M., & Hammoudeh, S. (2019).
Importance of oil shocks and the GCC macroeconomy: A structural VAR
analysis. Resources Policy, 61, 166-179.

Pourmohammadi, A., tabatabaienasab, Z., Abtahi, Y., Dehgantafti M. A. (2022).
Dynamics of Causality Relationships between Fiscal Policy Components:
New Evidence from Wavelet Approach. The Economic Research, 22(3), 103-
128. [In Persian]

Shangle, A., & Solaymani, S. (2020). Responses of monetary
policies to oil price changes in Malaysia. Energy, 200, 117553.

https://doi.org/10.1016/j.energy.2020.117553.

Shehabi, M. (2022). Modeling long-term impacts of the COVID-19 pandemic and
oil price declines on Gulf oil economies. Economic Modelling, 112, 105849.
https://doi.org/10.1016/j.econmod.2022.105849.

Sreenu, N. (2022). Impact of crude oil price uncertainty on indian stock market
returns: Evidence from oil price volatility index. Energy Strategy Reviews, 44,
101002. https://doi.org/10.1016/j.esr.2022.101002.

Sun, J., Ren, X., Sun, X., & Zhu, J. (2022). The influence of oil price uncertainty
on corporate debt risk: Evidence from China. Energy Reports, 8, 14554-
14567. https://doi.org/10.1016/j.egyr.2022.10.446.

Tavakoli, S., hoshmand, M., salimifar, M., & ghorji, E. (2017). Study the Impact
of Fiscal Policy as a Transmission Mechanism of Oil Shocks on Iranian
Economy Using a Structural Vector Autoregressive Model. Journal of Applied
Economics Studies in Iran, 6(22), 77-98.
https://doi.org/10.22084/aes.2017.12127.2312. [In Persian]


https://dorl.net/dor/20.1001.1.22285954.1399.10.39.5.2
https://doi.org/10.1016/j.exis.2020.01.002
https://doi.org/10.1016/j.energy.2020.117553
https://doi.org/10.1016/j.econmod.2022.105849
https://doi.org/10.1016/j.esr.2022.101002
https://doi.org/10.1016/j.egyr.2022.10.446
https://doi.org/10.22084/aes.2017.12127.2312
http://dx.doi.org/10.22034/24.2.1
https://ecor.modares.ac.ir/article-18-68781-fa.html

[ Downloaded from ecor.modares.ac.ir on 2024-08-05 ]

[ DOI: 10.22034/24.2.1]

Quarterly Journal of The Economic Research (Sustainable Growth and Development)
Original Research Article/ Vol.24, No.2, Summer 2024, pp: 1-26

Fiscal Policy and Transmission Mechanism of Oil Price Dynamics
in Iran Evidence from Multiple and Partial Wavelet Analysis

Ahmad Pourmohammadi:
Zohreh TabatabaieNasab:
Seyed Yahya Abtahis
Mohammad Ali Dehgan Taftis

Received: 2023/04/29 Accepted: 2023/06/19

Introduction

Despite the increasing debate around the role of alternative renewable sources of
energy such as solar and nuclear power, oil still has a central role for a vast portion
of the world’s countries. Therefore, oil price is one of the key prices in the
international economy, and its effects and mechanisms on macroeconomic
variables has been an important topic of economic research. In oil-exporting
countries, oil price fluctuations have implications for all macroeconomic and
prudential policies but due to the government ownership of natural resources,
fiscal policy is especially important and can be a main mechanism for transferring
these fluctuations to the economy. In this regard, this study aims to analyze the
complex relationships and dynamic co-movements between international oil price
movements and macroeconomic variables, emphasizing the role of fiscal policy
in a time-frequency approach in the years 1978-2020. For this purpose, we
implement two novel wavelet analysis techniques, namely, multiple wavelet
coherence (MWC) and partial wavelet coherence (PWC), which are used to
explore the real relationship between variables. The use of the wavelet tool is
superior to traditional tools because it allows the analyst to determine how the
series interact at different frequencies and how they evolve over time. To the best
of our knowledge, the current is the first paper to implement the wavelet
framework to analyze the effects of oil price dynamics on macroeconomic
variables in Iran. Therefore, this study makes a modest contribution to the
empirical literature by unveiling the main transmission mechanism of oil prices at
different time horizons.

Methodology
The econometrics techniques that have been previously used are focused on time
domain analysis. This analysis may return incomplete and ambiguous information
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on the relationship between economic variables. Therefore, this study is focused
on time and frequency domain analysis using the wavelet transformation approach
that has been left out for the relationship dynamics among these variables.

The origin of wavelets can be traced back to Fourier analysis, which is the
foundation of modern time-frequency analysis. Fourier transform, examine the
periodicity of phenomena by assuming that they are stationary in time. But most
economic and financial time series exhibit quite complicated patterns over time.
The wavelet transform approach was introduced to overcome the limitations of
the Fourier transform. In fact, if the frequency components are not stationary
traditional spectral tools may miss such frequency components. The wavelet
analyses do not follow the initial checks to observe if the series have unit root or
not. The superior feature of the wavelet analysis is related to its flexibility in
monitoring several non-stationary signals.

Wavelet Analysis is a method that allows simultaneous decomposition of
original time series according to both time and frequency domains. This is very
important for economics and finance, as many of the variables in this field can
operate and interact differently on dissimilar time scales. So, in this paper, we
used two innovative wavelet approaches to study and compare the
interdependence between oil prices, non-oil GDP, public expenditure, and trade
balance. This approach implements the estimation of the spectral features of time
series as a function of time, displaying how the various periodic components of
time series vary through time. To check the relevance of the coherence of multiple
independents on a dependent one, we use multiple wavelet coherence (MWC), a
similar method to the multiple correlations. The partial correlation is one of the
tools that can be used in a simple correlation concept. In the wavelet, the
researchers can attain this using partial wavelet coherence (PWC). This approach
is able to identify the partial wavelet coherence between the two-time series y and
X, after eliminating the influence of the third time series x,. Hence, we use partial
wavelet coherence to identify the wavelet coherence between oil prices and
government expenditure when canceling out the effect of non-oil GDP and trade
balance.

Results and Discussion
The results of the wavelet analysis show that there is a strong coherence between
oil prices and the macroeconomic variables at different frequencies. multiple
wavelet coherence, shows a high coherency between the four variables in the
short-run (1-4 years) and in the long-run horizons (8-16 years). In fact, multiple
wavelet coherence between variables shows that there is always a relationship
between variables over time and different scales with different coefficients.
Partial wavelet coherence between oil and non-oil GDP has been significant
by removing the effects of government expenditure in the short term during the
years 1988 to 1992 and also 2000 to 2012. In the scale of 6 to 8 years from 2010,
the partial coherence shows an approximate value of 0.6, which is maintained at
this frequency until the end of the period. This issue shows the greater correlation
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between oil price fluctuations and non-oil GDP by removing the effects of fiscal
policy fluctuations in these years. Also, by removing the effects of the trade
balance, there is a partial wavelet coherence between the pairs of oil price and
non-oil GDP from 1996 to 2012 in the short-term time horizon.

The partial wavelet coherence between oil price and trade balance by removing
the effect of fiscal policy and also by removing the effect of non-oil GDP indicates
a limited relationship between the pair of oil price and trade balance by removing
the effects of other two variables during the study period. In both cases, the
relationship between the two variables is limited to the early years of the study
period, and there is no independent relationship in other areas.

The results of the partial wavelet coherence between oil price and government
expenditure showed that by removing the effect of non-oil GDP, the highest
correlation of the variable occurred in the short-term and medium-term region. In
the short-term time horizon, during the years 1979 to 1992, a strong wavelet
coherence can be seen between the oil prices and government expenditure, which
was repeated during the years 2010 to 2011. Also, by keeping the variable effects
of the trade balance constant until the end of the 80s, there is a co-movement
between oil price and government expenditure independent of the effects of the
trade balance. This net correlation between the two variables well indicates the
role of fiscal policy in the transmission of oil price fluctuations in multiple time
scales.

Conclusion

The most important effective factor in increasing oil price fluctuations is the
unforeseen and increasing risks related to oil and its related industries. Since the
world has seen rapid and successive developments in recent years (including the
spread of disease, war, etc.), severe fluctuations have been observed in the global
oil markets during these years. Therefore, in a fluctuating environment, oil prices
have forced governments and policymakers to formulate policies to deal with the
uncertainty of oil prices. To implement such policies, it will be useful to examine
the relationship between oil price dynamics and its transmission mechanisms in
the economy. In this regard, the present article analyzes the relationship between
oil price dynamics and macroeconomic variables, emphasizing the role of fiscal
policy in Iran through time-frequency analysis and the new approach of multiple
and partial wavelet coherence.

The results of multiple wavelet coherence show the co-movement between oil
price and other variables of the model in different time scales. In such a way that
this co-movement shows the greatest intensity in short and long-time horizons.
Also, the partial wavelet correlation results between the variables of oil price and
non-oil GDP as well as government expenditures showed that by removing the
effects of other variables, the co-movement between the pair of variables can still
be observed in all time horizons. While regarding the trade balance, this net
relationship with oil price was not observed.
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In general, based on the partial wavelet coherence results, it can be shown that
fiscal policy and economic growth are the main channels of oil price fluctuations
transmission in this period, which are in line with the studies of Hossein et al.
(2008) and El Anshasi (2008) who showed that Fiscal policies are the main
propagation mechanism that transmits the oil price shocks to the economy.

Therefore, the reduction of oil price correlation by removing the effects of
fiscal policy and business cycles shows the importance of the channel of fiscal
policy and GDP in the transmission of oil price fluctuations. Therefore, it is
recommended that the policymakers who adjust various economic stabilization
schemes for greater stability, while paying attention to the main channels of oil
financial resources flowing into the economy, should consider different frequency
bands as well.

Keywords: Oil Price Dynamics, Fiscal Policy, Macroeconomic Variables, Partial
Wavelet Coherence
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