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1. Band-Pass Filter
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1. Time-Varying Transition Probability
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1. Mork
2. Net oil Price Increases
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1. Standard Oil Price Increases
2. Lee & Rati
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1. Smooth Transition Auto-Regressive
2. Enders
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1. Markov-Switching Mean
2. Markov-Switching Intercept Term
3. Markov-Switching Autoregressive

4. Markov-Switching Heteroskedasticity

5. Krolzig
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1. Likelihood Ratio (LR)
2. Fixed Transition Probability
3. Time-Varying Transition Probability
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1. Box-Jenkins

2. Akaike Information Criterion (AIC)

3. Schwarz-Bayesian Information Criterion (SIC)
4. Hannan—Quinn Information Criterion (HQIC)
5. Autoregressive

6. Moving Average


http://dx.doi.org/10.29252/jemr.9.34.31
https://dor.isc.ac/dor/20.1001.1.22286454.1397.9.34.5.1
https://jemr.khu.ac.ir/article-1-1670-fa.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-28 ]

[ DOR: 20.1001.1.22286454.1397.9.34.5.1 ]

[ DOI: 10.29252/jemr.9.34.31 ]

BY [ ... Ol SLal 3 (55bm Slads 12 JUH! S gbgy » ol consd GG g O 1

Gdslan )y KT o5 0sasT Sl Lsd o e ARMAP,Q) &g 4
Ci sl |y Sbleg ARCH a3l Sl eslizal b 015 o Sysesd )5S o
g;.‘,:s,gwsbgT;\.upwwﬁ@wudbuéﬁdipd.ws;;dﬁw
oSole dsles resd (1 sl e ol Uil a8 e SO ) e Bl law 55 O
Gl b Sole dslee Cpe - Folsd slae Sl esliul b cCledd oslizal b &
bty sles a1 4 a5 L i pw ARMA,Y) Sy 4 Cd s Ol s
SARCH b 055 6 51 S 587 asl b 035 e il sl 123 (6513 5 5o
Olge 4 5035 05Y Ll 5 e GARCH(,+) Jua cnl sl 513 sna s GARCH
canlsl s .l 0ds S Y s 53 0T gl 5. 83,8 5133557 2 3550 il dslas
ool Aalre 51l Cad Sllo g cpolgr ) 4 Sl Cad SlalS 1k alows 1

SOPI & Ly dhslae o otd ol il (Bp) Jio sllas w3 5 () 0 55T

D3 s Al
[cxSilko dale] ARMA(Y,Y) Joo 3587 p 3 Jolo> mls ¥ Joua
S 1Sbixo ek ‘ Z o5kl ‘ S ‘ in
Aroily = ag + oy Aroile_q + Big—q + 1Sl Aol
& ; & ~N(0,h)
+[oayy -Jove. WYY constant
ovin* afvyre Javeq AR(1)
oo * glar ey Jsovy MA(1)
he = il 519 Ualze
Yo+ Vi€l
v * F/.4¥0 $4/4\F0 Constant
COARATE YRR < JAVYY g,
R'=./s¥y; SIC=Alvafy ; AIC=An#0 ; Log likelihood =
-v.o/vvInverted AR Roots= ./ax; Inverted MA Roots= - il oyl
/50

RO R TP TN QL;_ALImu,;;ﬁ,;o;ﬁ,l;w,isw%;we*,a.vv.‘;_,b,:L;m;;u_:@;ﬁ

1. Autoregressive Moving Average


http://dx.doi.org/10.29252/jemr.9.34.31
https://dor.isc.ac/dor/20.1001.1.22286454.1397.9.34.5.1
https://jemr.khu.ac.ir/article-1-1670-fa.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-28 ]

[ DOR: 20.1001.1.22286454.1397.9.34.5.1 ]

[ DOI: 10.29252/jemr.9.34.31 ]

a

0.8 4

044

0.0

AY Ol « TP o slows / solaidl (83l o Silidzni doldad [ OA

mm

-

(=R

Y lage 53 S e GlacS 5d 2l Sl (6 &l iy 3 Jols =.

Oil Price Shock: Aroil;

RGIO PR r.:.wj

0il Price Shock: Aroil,

W/\n/‘/\/\f\m\/\ 42

a4 85 3 ar = 89 o 21 22 L] 24 e

0il Price Shock: SOPI;

T T T
2 85 86 &7

0il Price Shock: NOPI;

T T T T T T T
338 | Qg 21 o2 a3 24 e

k3
74
£
4
a4
.z
8 84 85 8 87 8 8 9 9 T L\ M %5 84 B85 B85 87 8B B89 S &1 82 83 W 85

Sl Cand (SS9 Y 18005

Gt glaassl o

g g5 ok Juo dug 49 9 Jobo o F-F
O35Sl gladae gl dguta 55 o8 lailen L Llo ba ke ales RCH

(ol JU! Il b e o 355 5le ke 51 bzl b Tl A o, La1 55 68 gur

Sl b o Sl Jde g § 53 50 iy wingy s 5 o3 ol b 4 4gy Jobo
255 4 Al Cilitne fal g b S v 055l Joe g5l i o 53 €5t !
SN Hlas wlul s MSIH(2)-AR(2) Jue 5 ok 5,57 5 Calses a5y ol

ol e 5331 (oS5 Do 4 el b Ol ags ke Ol e 4 SIS

el ol o3lizal OX-MELiCS 131 ¢ 5 51 ke 5,57 (sl )


http://dx.doi.org/10.29252/jemr.9.34.31
https://dor.isc.ac/dor/20.1001.1.22286454.1397.9.34.5.1
https://jemr.khu.ac.ir/article-1-1670-fa.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-28 ]

[ DOR: 20.1001.1.22286454.1397.9.34.5.1 ]

[ DOI: 10.29252/jemr.9.34.31 ]

08 [ ... Ol SLal 3 (53bm Slads 12 JUH! S gy » ol consd GG g O 1

4 93 5 4By 53 Cpmen el ) 4 ataaly I Sl S50 Je g o) 4 el
Dl o ol iy 5y 9 485 Ol 5o

48 samn 5 okl dd)y F 5 Oles adlas pl 5 EGy (gl5ys piie Cais s
e ol ol .l (eolaml iy &5 ool Sk 4y 55 Olan OT Sl
15 55 e Ol V8 ks & 5 5ot MSIH(2)-AR(2)

EGy = Bo(se) + P1EGy_1 + B2EGr 5 + uy av)
b w250 3 (b 5 035 55 4 atsly cdibe I 51 558 Olgie & B ¢35 dolas 3 o
33 0 3 5 s 35 3 o aadBs bl anlllan 53 3l 13 S, = 1,2
- et U~NID[(0,02(5)] Copon U sl o ol OLSS 02
wly lsls 5 ke Gla b dbe i a5 Sl Joe sl da oS 555k 4 553

O’lz,ifSt=1

e dal0l[s] = Iy
B4 e [t] O_Zzyifst=2‘v:’..)J d

(FTP) cob JGs! Jloi>! 31 Lol> omls F-F
355 o 03l LR 05037 51 baosls (6 &I 035 st 2 b 0590 o s Sl
b5 e 6 SIS S eslinul 03 conlin 0diasiliS 09031 pl Hldie bsl s &S
49035 p95 w5 e 5l (2,8 5N i dol a5 e S (8,8 JMRe (romen Ll
G s Olge & Jsb w3y 38 IVl Ol M Sl s gmn (s LT bl
el i Bb5 il ey salal 55875 w55 Olse 4 e3> w5) 5 olal
3 IVA Bl eolasl 5,y ﬁj, 53 0Ll Jlazt das e Olis Jlast OVl w5


http://dx.doi.org/10.29252/jemr.9.34.31
https://dor.isc.ac/dor/20.1001.1.22286454.1397.9.34.5.1
https://jemr.khu.ac.ir/article-1-1670-fa.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-28 ]

[ DOR: 20.1001.1.22286454.1397.9.34.5.1 ]

[ DOI: 10.29252/jemr.9.34.31 ]

AY Ol « TP o slows / solaidl (8w S iladoni doldad [ £+

cal J&S Jla! § MSIH(2)-AR(2) Joe 3 ol gobi. F Jgus

& ko | il o [ tosll e [ Jlwst
2504 el M 5
(V232 Bo(1) ¥/409 /A e
(Y232 Bo(2) —V/AFY —\/8Y YD
s S 5l
EG:_4 /¥ 4/4¥ e
EG, —/004¥ —¥/FA s
20 4 el bl
SEVE3)) of /Y44
(Y3, 0F /Y40
Wapad) S50 5 et glao T
Pu «NASA LR-test AYSYS[ -/ \WH]
P2 < JOAYS  Log- —NO/Y VY
likelihood

1.00

0.75

Gt glaassl o

—— r:GGDP(scaled)

_ P[Regime 0] smoothed

1.00

I L I I | I I L I 1 I
1385 1350 1395
_ P[Regime 1] smoothed

. J

I I
1385 13%0 1395

1385 1350 1395

b JEH oot b cSizuiga- B sl Joe 3 Jolo gt I 518g08

rir

Gt glaasl o


http://dx.doi.org/10.29252/jemr.9.34.31
https://dor.isc.ac/dor/20.1001.1.22286454.1397.9.34.5.1
https://jemr.khu.ac.ir/article-1-1670-fa.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-28 ]

[ DOR: 20.1001.1.22286454.1397.9.34.5.1 ]

[ DOI: 10.29252/jemr.9.34.31 ]

$1 0 Ol SLaBl 3 (55bm Glads 12 S S gy » ol consd S g O 1

— S b Jbe 1 o> Tl 4 e s b osd e edalin ¥ la s 5o S skl
5 Dl b ey ke okl B51 5 il ol ab QUi Szl b Ko e
el ol 030y OLES HIs gl o e YU Cad s ((oolal Ud)) Sy el
DIsed opl 53 e pslie i e QLIS ) (eoladl di )y jislie Conly Caw WU i ga
ssbiles .ol slal iy il Kl Cote slie 5 golasl i, gals Kl
F 0093 55 0ble 5 (golamdl i) Co 5B 55 mw Boy 5 ST 53 558 e odalin &S
Ao s S edd GLld bawd) Glage ol Cend 53 w5 e
Wl 3585 55 oins OLES S5 55 5 (B ey el 0L
,,um.c,w\a,uuz,lfau&Lﬂu&uﬁ,‘,gbﬁf&u;}}f Jad>= 3
Ao ys #F 3l ol (3Ll By o Kl ) 3 dshen 4D &
SAFAL OYAV-AYAS cladle b s Slaalie ol LI & 555 o Jols ) Slualie
Y6 spde a Oldalie sle 5 3,8 iys 1y dey 4 ITAF 5 YFAFS1YAY V¥4,
Aas _a ouz;d,u,'iyu@ué\,)a.‘.\;\afﬂ;(r 230 3555 (235 0> do
& 095 dgb Lo sie 5039 o 05, Olge & By oo oo o5 0093 b &S

C""""°5}"J‘MY/9VJ’\]"’}§)ﬁj)&‘f}g}“éjf/?vj"jg}’})ﬁj)

,,ur,_j,w—f,\;,“;,;l;\swt,u;mﬂj,.u.Jgﬁf;.\;@,sz,lplv,;.Jc,.wi;swjy.\
d)l’.ﬁ;&_ﬁ‘..13)tﬂbd‘)}éb)).w‘a“b:u&w\*)\ ﬁj))‘dﬁ?’ﬁd\)}g@‘nﬂn)bou&
Q‘GM-\B;#‘)Q“ V’fj)d)wii’-ﬁbjwﬁb


http://dx.doi.org/10.29252/jemr.9.34.31
https://dor.isc.ac/dor/20.1001.1.22286454.1397.9.34.5.1
https://jemr.khu.ac.ir/article-1-1670-fa.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-28 ]

[ DOR: 20.1001.1.22286454.1397.9.34.5.1 ]

[ DOI: 10.29252/jemr.9.34.31 ]

Y C3ley ¢ 1P o lad /5Ll (8o Joho iladiod ol [ 5Y

ba iy 4 bgw S S 39.0 90>

G950595 w3y

395 50395 w3y

() Sl S Sl (b)) Jlo S o
(FNIFAD-(¥)IYFAD \ (YIYAD-(V)IYAD Y
CENYAV=(\)\YAS A (FIYAD-(F)IYAD \
(O =(FIYAA 7 FNYFAM=(DIYAA s
(FIFA—(F)I¥4. \ (M4 —(Y)Vr4. Y
(F)Irar—(1)1vay \% (FIFA-(1)Ir4) ¥
(FIFAO-(F)IVAF 0 (F)Irar-(F)iray ¥

250 0 s ltalin Lo Sv/5¥ 2503 Bl Slialia 4o Y575
(Joa®) 255 0095 Jsb Lo 52 \lial (Jead) o355 0555 Jsb Lo e \ial

Gets claasl e

i Jst Jloist 31 ol gl O-F
2 OA 5V SVslae) jiite It Jlezt b 6o g 3850 St I Jolo gl
o250 4 o 3N W bzl 5 ol () 03 Olle bl e (sla e 41y
S ks S30 U 53 85 G slaail 4 ar il Il ki )18 K0
oo 51 o0 3 by 87 Sl s gme (g)LT Blod 4 5 e b 55 s 51 5 50
lols 5 A Y 5 6l p el ity il yls iman (sl 03 055 05 Sl

C«»‘a}y‘)}\:rbwbéb@‘:;)ﬁjju‘yﬁmC)brﬁj))di\i

LS et Jasl ez b Ko g 355k Joe 5 ol s (IS Sl
w&ugﬁ‘@\onbﬂwwg}&S&b)%MJJSMJ@

JL;:>\ 9 MJ@ Lf;'-’-“}é‘ ‘) O‘J‘,’.‘ JLAS.;‘ DL L;"}) r.‘u‘j) DL QJJLR JLQ-:}‘ C C,A.:-;

Wl 0 o3zl e 5153 o 5 51 eine JUSH Jlazt b S g 358 5l Je 55T 61 )



http://dx.doi.org/10.29252/jemr.9.34.31
https://dor.isc.ac/dor/20.1001.1.22286454.1397.9.34.5.1
https://jemr.khu.ac.ir/article-1-1670-fa.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-28 ]

[ DOR: 20.1001.1.22286454.1397.9.34.5.1 ]

[ DOI: 10.29252/jemr.9.34.31 ]

Y e Ol Sl 3 (55bm Slads 12 S S gy » ol consd S g O 31

s Dobe adas e GBI 55 By oo 4 &l 5 55855 Cards Sl s A
] G Cnd S 45 5 Dbl 56 Comd Ol slasl s (ol slaas >
)&;)Jr-ijjjJO“bdw‘)buWGL“d{ﬁ%‘ﬂwW&‘}‘w
3555 0053 53 Lute S 53 555 3 S IVl U150 Fias 4 2555 50 5 I
a s a1 Bs) e s & Camd Sk SR a1 1) 55 7oA LIS Jlax
53 Gy 1355 0593 4 G S S 53 Ol slasl s s Sole
S i e 45 35 5 093 3l sl goA Jeal 5 )b eoladl Cndy i
053 33 Okl Jlax| e ite &S 55 &K 55 coolaml Bgy 085 5o Ll das o il 53]

'MD@QJ’:".’.‘JA‘ GLQJ:A.{)‘-LE.&‘D‘_)&))


http://dx.doi.org/10.29252/jemr.9.34.31
https://dor.isc.ac/dor/20.1001.1.22286454.1397.9.34.5.1
https://jemr.khu.ac.ir/article-1-1670-fa.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-28 ]

[ DOR: 20.1001.1.22286454.1397.9.34.5.1 ]

[ DOI: 10.29252/jemr.9.34.31 ]

Y Cliey ¢ PP 0o /58LaBl (&b Johe olidiod dollas [ 5F

e JG51 Jloi1 § MSIH(2)-AR(2) Joe 31 ol gubi 5 Jaus

B wi RSy Yol Vesel F el
) Aroil, Aroil} NOPI SOPI
+/YYVYYAQ AAAARY LYYV +/YVYYAY
(252 Bo(1)
I 51 2,8 ) ) (v/rvev) (v/rvev)
503 b “Y/OPVYAS | —Y/OOVYCE | —Y,OVF.F) —Y/8: V08
159 Bo(2)
(/20 ) (/00 ) (/20 0) (/20 0)
) VV/VYEYE? \RVAAARZ4] 1Y,VYYPaq ARVAAARSNS
(\f_;,ml
3 b il (+/00) (+/00) (+/e0) (+/e0)
3 o, VE/YSVYLS | YE/YSVWYE | FEYPWEY | YE/YRAVL)
(Yf_;,mz
(v/vav) (v/va) (vfenn) (vfenn)
*/MONAZ */AMOYAA C MOYAY */AMOIYAY
. EG,,
Loy 4db g (v/vav) (v/vvv) (vfenn) (vfenn)
szl —+/\YOAFY —+/\Y0A0) -+, \YOAFA —+/\Y0A¥Y
EG._,
(v/vev) (v/vvv) (vfenn) (vfenr)
MNYYYAN? IARR A4 AN YOVEYY V/ZPVEVY
45 Ouile Jlazs V1o (/o) (/o) (/eee) (/ees)
ETSIIC O YV Ve /OFVEOY /4% VYY
Y11 (/o) (/o) (+/0e0) (+/0e0)
FIFASYVY | F/FAFNY #/FOYVEY #/F+ FOAD
3 Jlas! Jlax|
J
Y20 (/o) (/o) (/00 0) (efevs)
VY f,b
AACRAAT Y/OVYOF . A\ a4 Y/#+¥VYVA
(Bsr425)
Y12 (/o) (/) (/00 0) (+/0e0)

el 0t 355 ol dlazsl 3551 SOl 51, 1 sldel ¢ g (glaasily e

Ol§ oo i Saadl 5 &5 sladaT s 5 5iS sluasdl Saoly ol opl ol

S 5 b pas 5 6 o LIS Oyl 3Ll s (5l slaas 38 IVt
4 3oy O3 53 B Gl T)s o pde 8 md g ol LtCl G Cd
Olos3 53 (o STy (5131 L 155 S i Ol (g3l 5875 Curdy

03 S 3 b RIS A 4 Gy Cords 3 Ol Jlal Gy


http://dx.doi.org/10.29252/jemr.9.34.31
https://dor.isc.ac/dor/20.1001.1.22286454.1397.9.34.5.1
https://jemr.khu.ac.ir/article-1-1670-fa.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-28 ]

[ DOR: 20.1001.1.22286454.1397.9.34.5.1 ]

[ DOI: 10.29252/jemr.9.34.31 ]

$0 0 ... Ol SLaBl 10 (55bm Glads 12 JEH! G gbgr » i consd S g O 31

oLy a8, )l E3aBs L;.,\.:.lfdaﬁ;c&m ST s ol 2l galasl 35550083

S5 4o D

Fo 0l Jsb 53 & Col 3lasl Wiy bsiu 5 Hseb Kbl )b slaes
‘5u‘5ﬁfﬁwﬁ4{}¢.ﬂ\ slasl Lo 5 40 gl dabe I3l &K a2 das
G Al e lgr ol Sl Al e g Glls Gyl 4 2 a S e ¢SS (oolail
u\.,\;.a_sdu'@‘..E;aJJI;JJSQ\MM,J;,‘C,\MQJ*,
Gl iy Jl s 5Ll a7 Conl Sbj 35 9 Fa, Aol Laseis JB b jesls
$35 0ly35 33 S o 6, S o3Il 1y (golasl W 5 Ol e &5 Sy allsb u) g om
s byl 4 $ey Olhes W s dsb ol s .ol 215380 Jl> 55 (g5l
o 3 By A 3y Ko 1505, 5 15050 bS5 5 @aladl sl
Bl 55,80 28 4 Jo5 e Bl Al W5 #5068 b DLL Sl
03wl 34 o Camed (bl Uiy d e cpl 53 348 e 35S dl e 3505 slasl
T L, co i 5 Gl Glaat o lld & Cul ol Sl Sl Sl o oyl
55555 Glae,s3 SIS ja 53 mbie o3lal Glaclw 3l 4y g 5 BB S
25 el gsladl Gy,

Ol 53 ol Hlgal 5 C& Caad (SASS 5 Sl 1 Ol e 0l aw Gaowd ) )3
e Jsl Jlezt b Ko g 265 le (6581 51 o3lizal L AYAF-ATA0 oy55 b
- e e Ol g 4y (solaml Wy ke 54T 65k 45,8 15 e 5 4 5 e
Gols e > L3 5 g Slallae (ol ol eslinul (g los (slaas > sliS
alin Slallae b 511y adllan ol o 4 0T 43 8 &y g o slas S5, b !
ol iza SVl 5o b Sy 55l (658U (65 4 S n i lee

eSS Slealasl Gy, 55555 0lss olls e Sl 36 L 5 S, ol


http://dx.doi.org/10.29252/jemr.9.34.31
https://dor.isc.ac/dor/20.1001.1.22286454.1397.9.34.5.1
https://jemr.khu.ac.ir/article-1-1670-fa.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-28 ]

[ DOR: 20.1001.1.22286454.1397.9.34.5.1 ]

[ DOI: 10.29252/jemr.9.34.31 ]

AY Ol « TP o skows / solaidl (83w o Silidoni doldad [ £7

3OS Jlazl b (25)) Condy 65 )3 0ile Jlazl 3 1y S Cnd (slasS 5 |
23 a3 e 0L e 55T Sl Jol ol ST L5l 1 S5 Sy 4 Sns
(O Cad Cole (SACS 8 (Conl 0l denlos S8 Cad S 55 &S b= Hlg 4o
3o Jleml s das e (EIH1 1 Ol slasl 53 G iy 03 0kl Sl
Olfsr @b & ars b s (R 55 1 Gay ey 4 JWE1 5 58, Cands
Cs Cad O i b gonand 5 50 Sl Ol ) slzl s (g )ld glaas o 5,8 Yl
3Ll Gy Cand s 53 S Taed e 5 5 S5 as (o0 OLS ol pimpan
23 e 5 a3 o SRl galadl Gig) Cands a5 b el (087 (LY
A-WJ.'LE.Gw.MJ@ﬁ\}“)b;}j‘cﬁﬁdw“y\{vbw\{‘SJ;JWJ
Lg)lfjgtQ.L.'::45.5)\3d\ﬁCJYJngquLguJi:»ju&fﬂd)\f;lQM

Ll (e3lasl 3, Ol 51z golaBl 555, Ol 5 LS 4o

Sheylsen Ol slabl (gl glaas o das o OLES Guoes C,L:,S),Jmm ol b

33 5358 @alaml Ol p a5 Shes &S (go5b 4 358 e Sl S Cwd glaeS 4l
s ilin 035575 O3 4 Cd By Olysd 55 S Cad S slaeS 5 L bl
(i sladeTs 4 slasl was Kewly s 4 olasl 555, Olyss 45 uoes
e2lA L G O« ME 53585 5 o aas ol 53l L Cad Cote slacS sl
b 51505, GBS s 4 Ol shal 6 T Olge S S S ol 55k
PRI glite 4 355 0 ao g 535S (3Ll Ol sl 5 OISl &yl
S o e 5 oY Dlgad (2 T s Slle g 5l el iy 6 pdinT
e I o a5 S5 slhe Cule) i 2 e ys 4 Ol sl Sels
53 0555 G pts e plilele (o ann g Galio 4 (28 sladaTys )l
Slyslo drw 5 ler oS glaalw 6,8 K ¢ SUL gladeT s e 131 (s

a1 33 g Glaal y am gl 53 s (630 0553 Bakio e Sy e 5 B 2


http://dx.doi.org/10.29252/jemr.9.34.31
https://dor.isc.ac/dor/20.1001.1.22286454.1397.9.34.5.1
https://jemr.khu.ac.ir/article-1-1670-fa.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-28 ]

[ DOR: 20.1001.1.22286454.1397.9.34.5.1 ]

[ DOI: 10.29252/jemr.9.34.31 ]

Y O e Ol Sl 3 (55bm Slads 12 JU! S gy » ol consd S g O 31

aaTo 9 @b

- Abiyev, V., Ceylan, R., & Ozgiir, M. 1. (2015). The Effects of Qil Price
Shocks on Transitional Dynamics of Turkish Business Cycle.
Sosyoekonomi, 23(25).

- Arman, S,. Peyro, F. (2013). Asymmetric Effects of Oil Shocks on
Business Cycles in Iran's Economy. Quarterly Journal of Quantitative
Economics, 10(4), 113-146. (In Persian)

- Burns, A. F., & Mitchell, W. C. (1946). Measuring Business Cycles
National Bureau of Economic Research. New York.

- Cavallo, A., & Ribba, A. (2018). Measuring the effects of oil price and
Euro-area shocks on CEECs business cycles. Journal of Policy Modeling,
40(1), 74-96.

- Chauvet, M., (2011), Real Time Analysis of the U.S Business Cycle,
Mimeo, Federl Reserve Bank of Atlanta.

- Cologni, A., & Manera, M. (2009). The asymmetric effects of oil shocks
on output growth: A Markov—Switching analysis for the G-7 countries.
Economic Modelling, 26(1), 1-29.

- Damiri, F,. Eslamlueian, K, Hadian, E,. Akbarian, R. (2017). The Effect
of Endogenous Reaction of Monetary Authorities to an Oil Shock on
Internal and External Sectors in an Oil Exporting Country: The Case of
Iran. Quarterly Journal of Quantitative Economics, 14(3), 187-213. (In
Persian)

- Das, D., Bhatia, V., Pillai, J., & Tiwari, A. K. (2018). The relationship
between oil prices and US economy revisited. Energy Sources, Part B:
Economics, Planning, and Policy, 13(1), 37-45.

- Dornbusch, R., & Fischer, S. dan R. Startz. (2004). Macroeconomics. 9"
Edition, McGraw Hill.

- Engemann, K. M., Kliesen, K. L., & Owyang, M. T. (2011). Do oil
shocks drive business cycles? Some US and international evidence.
Macroeconomic Dynamics, 15(S3), 498-517.

- Faaljoo, H., Seyed Ahmadi, S. (2015). Investigating the Impact of the
Global Financial Crisis on the Times of the Depression in Iran (Periodic
Approach). Quarterly Journal of Trend, 22(72), 83-104. (In Persian)

- Fallahi, M., Peyghambari, S. (2007). Interaction between OPEC Oil
Basket Growth Rate and Economic Growth of Major OECD Countries.
Journal of Humanities and Social Sciences, 7(24), 97-126. (In Persian)

- Farzanegan, M. R., & Markwardt, G. (2009). The effects of oil price
shocks on the Iranian economy. Energy Economics, 31(1), 134-151.


http://dx.doi.org/10.29252/jemr.9.34.31
https://dor.isc.ac/dor/20.1001.1.22286454.1397.9.34.5.1
https://jemr.khu.ac.ir/article-1-1670-fa.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-28 ]

[ DOR: 20.1001.1.22286454.1397.9.34.5.1 ]

[ DOI: 10.29252/jemr.9.34.31 ]

AY Ol « TP o skows / solaidl (83l o Silidzni doldad [ A

Fattahi S., Sohaili K., Abdolmaleki H. (2014). Qil Price Uncertainty and
Economic Growth in Iran: Evidence from Asymmetric VARMA,
MVGARCH-M. Journal of Economic Modeling Research, 5 (17), 57-85.
(In Persian)

Filardo, A. J. (1994). Business-cycle phases and their transitional
dynamics. Journal of Business & Economic Statistics, 12(3), 299-308.
Filis, G., Degiannakis, S., & Floros, C. (2011). Dynamic correlation
between stock market and oil prices: The case of oil-importing and oil-
exporting countries. International Review of Financial Analysis, 20(3),
152-164.

Gelb, A. H. (1988). Oil windfalls: Blessing or curse?. Oxford university
press.

Gholami, Z,.Farzinvash, A,.Ehsani, M. (2014). Business Cycles and
Monetary Policy: A Further Investigation Using MRSTAR Models.
Quarterly Journal of Economic Research and Policies, 21(68), 5-28. (In
Persian)

Gronwald, M., Mayr, J., & Orazbayev, S. (2009). Estimating the effects
of oil price shockson the Kazakh economy (No. 81). Ifo Working Paper.
Hadian, E., Hashempoor, M. (2003). Identifying Business Cycles in
Iranian Economy. Iranian Economic Research, 5(15), 93-120. (In
Persian)

Hadian, E., Parsa, H. (2006). Investigating the Effect of Oil Price
Fluctuations on Macroeconomic Performance in Iran. Journal of
Humanities and Social Sciences Research, 6(22), 111-132. (In Persian)
Hamilton, J. D. (1983). Oil and the macroeconomy since World War 1.
Journal of political economy, 91(2), 228-248.

Hamilton, J. D. (1996). This is what happened to the oil price-
macroeconomy relationship. Journal of Monetary Economics, 38(2), 215-
220.

Hamilton, J. D. (1989). A new approach to the economic analysis of
nonstationary time series and the business cycle. Econometrica: Journal
of the Econometric Society, 357-384.

Khemiri, R., & Ali, M. S. B. (2012). Exchange rate pass-through and
inflation dynamics in Tunisia: A Markov-Switching approach (No. 2012-
39). Economics Discussion Papers.

Krolzig, H. M. (2013). Markov-switching vector autoregressions:
Modelling, statistical inference, and application to business cycle
analysis (Vol. 454). Springer Science & Business Media.

Lee, K., Ni, S., & Ratti, R. A. (1995). Oil shocks and the macroeconomy:
the role of price variability. The Energy Journal, 39-56.


http://dx.doi.org/10.29252/jemr.9.34.31
https://dor.isc.ac/dor/20.1001.1.22286454.1397.9.34.5.1
https://jemr.khu.ac.ir/article-1-1670-fa.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-28 ]

[ DOR: 20.1001.1.22286454.1397.9.34.5.1 ]

[ DOI: 10.29252/jemr.9.34.31 ]

A 00 ... Ol Sl 3 (55bm Glads 12 JUH! S gy » ol consd S g O 1

Lucas, R. E. (1995). Understanding business cycles. In Essential readings
in economics (pp. 306-327). Palgrave, London.

Mahdavi Adeli, M., Ghezelbash, A., Daneshnia, M. (2012). The Effect of
Oil Price Changes on Major Macroeconomic Variables in Iranian
economy. Quarterly Journal of Environmental and Energy Economics,
1(3), 131-170. (In Persian)

Mamipour, S., Jafari, S. (2017). Affecting Factors on Exchange Market
Pressure in Iran by the Markov Switching Model with Time Varying
Transition Probability. Journal of Economic Research, 52(2), 163-193.
(In Persian)

Medeiros de, O., & Sobral, Y. (2014). A Markov Switching Regime
Model of the Brazilian Business Cycle. Available at
SSRN:https://ssrn.com/abstract=969503

Mehregan N., Mohammadzadeh, P., Haghani, M., Salmani, Y. (2013).
Investigating the Economic Growth Multi Behavior Patterns in Response
to Crude Oil Price Volatility: an Application of GARCH Models and
Markov Switching Regression Model. Journal of Economic Modeling
Research, 3(12),73-101. (In Persian)

Mohaddes, K., & Pesaran, M. H. (2017). Oil prices and the global
economy: Is it different this time around?. Energy Economics, 65, 315-
325.

Mork, K. A. (1989). Qil and the macroeconomy when prices go up and
down: an extension of Hamilton's results. Journal of political Economy,
97(3), 740-744.

Peersman, G., & Van Robays, I. (2012). Cross-country differences in the
effects of oil shocks. Energy Economics, 34(5), 1532-1547.

Pooriaee, A. (2011). Trade Links and Oil Price Effects on Iran's
Economic Growth and Major Trading Partners (1988-2007). Faculty of
Economics and Administrative Sciences, University of Isfahan, Iran. (In
Persian)

Raguindin, C. E., & Reyes, R. G. (2005). The effects of oil price shocks
on the Philippine economy: a VAR approach. University of the
Philippines School of Economics.

Rostamzadeh, P. Goudarzi, F. Y. (2017). Forecasting the Occurrence of
Business Cycles Using Band-Pass Filter in Iran’s Economy. The Journal
of Economic Policy, 9(18), 41-62. (In Persian)

Samadi, S,. Yahyaabadi, A,. Moalemi, N. (2009). Analysis of the Effect
of Oil Price Shocks on Macroeconomic Variables in Iran. Quarterly

Journal of Economic Research and Policies, 17(52), 5-26. (In Persian)



https://ssrn.com/abstract=969503
http://dx.doi.org/10.29252/jemr.9.34.31
https://dor.isc.ac/dor/20.1001.1.22286454.1397.9.34.5.1
https://jemr.khu.ac.ir/article-1-1670-fa.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-28 ]

[ DOR: 20.1001.1.22286454.1397.9.34.5.1 ]

[ DOI: 10.29252/jemr.9.34.31 ]

Y C3liey ¢ PP o bod /5Ll (8 3ko Joho ilasdiod ol [ ¥+

Samadi, S., Sarkhoshsara, A., Amini, D. O. (2017). Asymmetric Effects
of Oil Price Shocks on Interest Rates and Economic Growth in Iran:
Nonlinear VAR Model. Journal of Economic Modeling, 12(1), 27-52. (In
Persian)

Samadi, S,.Jalaei, S. (2004). Analysis of business cycle in Iranian
economy. Journal of Economic Research, 39(3), 139-153. (In Persian)
Salehi Sarbijan, M,. Raeesi Ardali, G. (2011). The Impact of Qil Price
Volatility on Iran's Business Cycles: Markov Switching Model. Faculty
of Economics and Administrative Sciences, University of Isfahan, Iran.
(In Persian)

Salehi Sarbijan, M,. Raeesi Ardali, G,. Shetab, B. N. (2013). Stagnation
and Prosperity of Iranian Economy Using Markov Switching Model.
Journal of Economic Modeling, 7(3), 67-83. (In Persian)

Sharestani, H,. Arbabi, F. (2009). Dynamic General Equilibrium Model
for Business Cycles in Iran. Economic Research, 9(1), 43-66. (In Persian)
Tayebnaya, A., Ghasemi, F. (2010). Measuring Business Cycles in Iran.
Journal of Economic Research, 45(92), 183-206. (In Persian)

Tayebnaya, A., Ghasemi, F. (2006). The Role of Qil Shocks in the
Business Cycles of Iranian Economy. Journal of Economic Research,
6(4), 49-80. (In Persian)

Tayebi, S., Dashtban, M., Jabari, A. (2011). Determinants of Business

Cycles in Iranian Economy (1970-2008). Economic Studies and Policies,
7(17), 17-36. (In Persian)


http://dx.doi.org/10.29252/jemr.9.34.31
https://dor.isc.ac/dor/20.1001.1.22286454.1397.9.34.5.1
https://jemr.khu.ac.ir/article-1-1670-fa.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-28 ]

[ DOR: 20.1001.1.22286454.1397.9.34.5.1 ]

[ DOI: 10.29252/jemr.9.34.31 ]

The Effects of Oil Price Shocks on Transitional Dynamics of
Business Cycles in Iran: Markov Switching Model with Time
Varying Transition Probabilities (MS-TVTP)

Siab Mamipour', Hadis Abdi?
Received: 2018/03/2  Accepted: 2018/11/27

Abstract

The business cycles are one of the most important economic indicators that
they show the changes in economic activities during time. The study of
business cycles is important because the understanding fluctuations in GDP
and effective factors on these fluctuations help policy makers to plan better
and more efficient. The main purpose of this paper is to investigate the effects
of oil price shocks on business cycles dynamics in Iranian economy during
period of 2005 to 2017 by using non-linear Markov switching model with the
time varying transitional probabilities (MS-TVTP). So, first, the oil price
shocks were extracted in four different modes, and then the effect of them on
recession and boom regimes are investigated. The results of MS-TVTP model
show that business cycles are affected by oil price fluctuations and shocks in
Iran’s economy. The results indicate that, in all four modes which oil price
shocks were calculated, the positive shocks in oil price increase the probability
of staying in boom regime. Also positive oil price shocks increase the
probability of transition from the recession regime in Iran’s economy. Also,
with relative comparison of the coefficients of oil price shocks in the
probability of staying in boom regime and transition from recession to boom
regime, it can be argued that positive oil price shocks in recession period
increases the probability of transition from recession more than the boom
regime. In other words, oil price shocks in recession periods have a greater
effect on rotation of economic situation and increase the probability of
transition from recession regime, but in the boom regime, the positive oil price
shock lead to increases the probability of staying in boom regime a little.

Keyword: Business Cycles, Oil Price Shocks, Markov Switching Model, Time
Varying Transition Probabilities, Iran.
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