O 535 (530aiBl Oiladlbws (Mg} —ole aslilng
IPGIE ks 10 soyladds o)lea Jlw

Ved =AY olan

Olx) dlail g8 alss L,g‘lmlmv P 09x 99 SN M,

' e 5l poldlls)
T8y el

" il i

T e 0

* o0 s (2l L jdamo

1A/ /P o b 2dg 2 1#a12/0 971 Vildly s 2,6

[LATLEN

el aly S i3 5l ol aelys a o g BB e «Susl geae slo,eiS 5l (S olsie 4 ol
s o Al 5l e a5 aes M sl Lol slaste ) golaml wi, 5 Kok e
(Bt (] 30 il o Bzl Jlao |y cds ouiS jolo (glo, gl drwgi gladol g ool jlolise lugs
Gl ysie Glgie 4 golal udy 5 (Koo opys sloyuiie 5 150e, miie Gloie & Cdi del i
anlllaes g0 0,95 (o (V2 V) (390 9 55 (oSN (981 5l ooliial L iond 438,57 )15 55 e sl500950
5 ATYR ) OV i bl alS aw ol slasdl gl AYAYEE B OAYEVe)  Las
TSRS S TP SO STV IV JRSC I NI OPRC g R I CERR . JPUON ENIP S CEA T
250 i 0 OFYAe ) BYYFY) ags 6 b5l wed, 5o ol Jolas g OFYFe ) B VYFV:e))
B AYAYY) 31 o)lsle w5, 50 ol oS 5 pg )lle wofy 50 (Kol p s awl o
s 1y jlade cp i BT 6l w50 oladl ws, 5o aele 5 oye0 e VYAV F

By Gudiod ol sloinn Bl aded (idu 5l coles 5 S8 (65| miliv e Co pos

&5 bl g sl cunSs (s alSS iLlas§l gasls

E51,Q43 JEL suisdisb

Email: asna_amiri@yahoo.com ok olKuily ol 09 )5 Hlusils )
Email: k.nadri@gmail.com (8)3olo plol olKiils eoladl 09,5 bl .Y
Email: abolhasani2003@yahoo.com el olSuisly olazdl 09,5 jlusils ¥
Email: mehregannader@yahoo.com Lo e gy oKl oladl 093 sl ¥

Email: mreza_babaei@pnu.ac.ir (Jgiame 030 5%) ygipley o8l  o3laidl pole 1585 ggmuiily D



i GdlSs Glulid 5 s 965 59,8

dodlo .Y

(s 0aiS Pl sl yaiS Alas il (anb @l gyl (slayeiS dad o i o0 Clialie
Slodgs axlge hms (oolamsl ady b sl ams aw b > oM b clael ) depg b >
5 SWe s Sl bl sld (paile (ilan wile cilizie Bo)b 5l (b lie STz
) cusl 0 aslaidl g5 (pl 3 Slos 3 Byl Cage muiiune - g0 4 (Sl lojuo
wds g Jole 3l ango odliwl pas (S olpl oM slazdl jlol (VY YAV () Kan 4
sllas Ay mlge 1 olpl dladl o (M slayuxio Sllwg 3935 .l (Lol drwgy Cas
= INF 3l olamBl Wy YA LYY oy (b lpl slaidl iges gl Canl ol (goladl
My Cmed ges o5 [y (WAY ) (sdo > AVD (eolail uiy U (WWYF ) asy
Wogi BB diSS Dged bgtw YAV Jlo 3 dopd oAV 4 AYAS e (gaoyd VIAY ol
Al go drg (slasi ey 5 et ool 4 g3 oL Sl pae g Sl (laels 15 lugs
el s 4 @l 181 b 5 Jas closel)s jaoys YA Byo OYAY Jlo 3 a8 b b
YEVAO/YA a5 WAY Jlos 5 )¥5 cyaabeo WYFASY 51 a5 ol iol58] Wilgs o )] sdes o
Ol 50 Ulsslal aST (i (lalSs ggbge ;505 Caenl L3b WYAF Jlo 15 Y5 gabeo
Dol slasl pl 3 eyg (S5BE9d g bl slapyg jop Kadn (gilen? dgng il 4
CanlSis g IG5 Sy (b glatelyd 4 asdgr b Gl g ol slail sl 4 asg b dd
ol Cuonl cuiliS sales oz bB 53l o] ataly Jolos o5 slasel )y j3 o)kl
ool 5giS (oolatdl dnwg sladsly Glial 4 S g st 0 (o) WU g b calss
5 oyl slal Jlo el )3 i slael )y coenl 4 Jlai ¢ gaios opl p s sl o
03 ly (6,3l (oladilSS ¢ Buivs dindin 9 Slodl g (gygpe 3l e ¢ 85 Kol yd Sl 090 109 0
Sy Qg 595 o S bawgs ATAY 50l B WPV e Sllas 0)95 (b ol slal
1) @ Slapite p B sl Glingn s b g sl 02b Lol sats)oSl
Gl ey (She oled 0 bl dunle WSS ol w (SouE Ad) 9 (ol
sl 03851 55 ks slmslaiiig 5 438,535 L0090 o plolis

(ohSen 5 ) VAN (g pa3) IYAY (luol) WA+ (g yma g (oolybe) (WAL > g (5)liso) i dples axnlye )
(YA (S lo 5 (g 4ka) (AYAY (JLBl 5 (6,808 (WWAA o)) Ka 5 03lj0s,8) (VYAD



VAT 50l V0 o )lads —p,lex Jlo Olnl 69,8 solaidl wldlas cimgsy - sode daolilad

S (Sl Y
SLa] YIS gl yuiie y1 i ol y3 (5,138 51 JUIS Y-

M5 Ay 095 muitune JBT p ogMe i (ool > BT dx g b SIS x5 AIST 4565 40
&g 4239 Gily Camdg 55 9 )BT Sl I b 8 meltee it Bl )3 (ABL
Glply ABly g Jo Slad g Gll s dds G 058 JUI (ol 5l g aidle S5 ,55 [hgdcauwd
5 Caogd Sy I3 LaIBL g 6 il ogou Lol feusls salgs Jlid 4 yeuiS” slasdl
S 925 ol il @29 515 Ul e 5 (ol S5 U 5l Sl oo o eeltiane i 3250 ]
Sl pree Y Sy g o a8 ol (sloyoiS (el oo wpe 03l S plgie 4 i o2
Colegy 5 5yl 515 oy g )b Sl gl abyly g @il 2Sly @y ol Ced s
9s008es a1 (FRYRY (yuylad o )b yer) 3 0 58 sl cou |y S LallBl ags
o cppd» ol lgie 4 ol blolasl §l B a8 ol gas b oolasdl 3 b lie
Loy wd odiS plo cbyygss slabl i bl gl ke aiS o b € anb
oMol g Sly GBS g sl (gl o ol JUIS 9 51 Ygano «(g5 5l Sl cpsions
Ll

‘sm ‘5)‘.&’&‘4' -Y—‘—\

Slllas ol Jl 5 goke PY) "oy 5 0358 by bl il (gloy 55 asllle
Solow o plosl (VAAY) T 5 cpmelis Hodloyp @ylos € oWl Jao» 4l (oddate
ad d Jled by 2o 38 5 cw b adS 1 (keSS andl o) ada & a5l e saila
O Dgd o i8S Jlas > yisu dw dlai8l ya (gly oSl pl )0 A sdel el (pl 4 VAV
Dolio Moyt i 5 ol i (35 5 13 gy ellin B i e o <l J5
Dlon B i, oo ) 23,5 o LOIES g p330 (55 s 58, Vb cngo 9 a8l
Dalo b i 9 e by (Cumd ol ) (om0 1 o Sl o ) 498
Fdebonl) g8 0 S (cxida (gylow oty ol A (odlaiBl Slodl [ 3,5 e camas
oo 4y odes ysboay 85 sladold oMo (nal3El Sditne (Y4 +F) Tngl 5 s (V00
48 e polanl (31 Mg (laolKy Jlo Sl ol g )i 4lops 2l Slyes
) 52 slosalys s 1 G G 85 Jlogs 330in crge |y o Mg 2y (o) B

1. Corden and Neary
2. Benjamin et. al.

3. Ismail

4. Devlin and Lewin



i GdlSs Glulid 5 s 965 59,8

Slacsly dndjes 5 Gois (dpas cloasin SRl Gpo Vgems (85 Splo oo
o3l 3 1y )l 5 ool ligas Wl yol cul Sadie e i (slogeds 4 oty 5 Jlis!
8565 gl IS sty (FAD VAT ¢o)lSad 5 5 s A idlS |, (gobeasil 1) 5 538 sl
b b @lio 5l )0 p glaslaidl 5 Slos «32)b sz ) Slpslo (b @l Gisw »» By,
teoalazil slud g Gbos cily slayldy G ps () 25l wleoybe byl oy piodes a8 il o ylie
WM (gp83) gyl JH(F 5 g plie ol S (F fop cuSl o JlieSs cinmas (¥
(V)
el Y-)-Y
VS0 Alia o 5 (VAEY) (S alie @ csolaidl ol 3y50 33 6)S5 oy papd dbai
W 4 &5 Cunl (a5 é g b Slile (o g8 il (ITAV Lo 5 (o p) 33,5 00 0 (VAVY)
o ol o)lde | S s1g pf 29w (pl 9 pald (S b b sl oleS 2lxl
bug b @lio @ (oyiod (FY W eplin) col o3V iy Jole o 55 B sl
aaly sbul JUs & QSRS XS e sbul g sl |y LBl oats b eS8 b cg
03,5 o 395 (e |y o el ST g At 2y S gl g Yt lolio b S35
5 Bl Kigdo 2ol @iy plal B Col g Lmd o i 295 o |y 2ol g g
loog)S bawgs Mg Gisu 3 IS alepw 5 Garlisye glo (JpamesSS sladl S e
@ lp gl SIS ybe Jlo el sl cdgd 39 o o il 393y dgud o (wloas
Sl Sy i b 11 3L les (385 G calon; b s ooy oyl 252
Lmd o gun i oolail JBMS gy o oy 5l CuBMS g (6)9lgs 01Kl g5 ya wddbul Chms
Hgd )b sy Clld g S S ]y VL Gl i gl ) oLl sgw L
i ) 86l oMo ll )3 a5 amd e (L5 (Y2 10) TSishe 5 (loygn sk il
(M ATM (GllS g Slos)) cuwl y9iS cnl )3 (252l aie 58 5 09B <l

) Sl dloyes 5 (B350l 500905 455 sk 9 25k o) Juo alor 51 a3 (sl Juo 58]
Sl e lesl el oo D390l 1 3l L lgiso (oaliatBl iy S 0l e g5 Jelge |
sy 2l JIS,SE pyg g (oolaBl wdy p eltens d yobodr (S0 lopw g (5 H Loy
Aalgs galaisl GBS 51y (hjgel § Mg 05l cchnd (owl)S9)9 9 il Sl b (b @lie

. Tullock

. Krueger

. Bjorvatn and Selvik

. Lucas

. Reblo

. Endogenous Growth Theory

N I

AN W



VAT 50l V0 o )lads —p,lex Jlo Olnl 69,8 solaidl wldlas cimgsy - sode daolilad

el oy 13l it Sladl dlos 2 4 plie plo j) b gladel )y oS olSin 8 S
G 1y S lopw g 5l 4l b ple Gy b (I IS alop
dsgie B &S WS e obml 1) Gl g ) eglie Gl S b @l (g wmde
YAV (o)San 5 conalpl) 25l bagpe ST (slooygd 4 sty ondaiils dylopus JIil &) yia8
Jolss bl cuw gl isu 3 lacdly (Rl (b @lie 39y oloj ) epMe 4 (Y
Gy b g s Gl (Caled 53 g Ayl Wi 4 (dy) AL ise g
3o il yide ) g liSalesw 9w 9 (5y90 00 byl lopw )3 BRI 4 nis
(YeeN dly g eSle)
53 bbb ialiél 4 e ol blgs g Ml oo 109 miite SO s dolyd (503 oS
S8 o i A g JUdl s )iSelo s (sl (63Lail G158 (6 yuS mmanas 53 5 015 sluail
slasl azsis 3 Slas w3 o yl3 5l cov 1) amls oy 5 (S5 5 lubinl paw ol o o
6ol 9ol sl el 5l g LB i i slael s (33l L gy o s e L5 )
50395 o)l slaelys el 4y B gy i gl )y talS loj ) g sl 038" 4ty e
ol ey delyd ke My cdgn Mas ] 03,8 oS lulow sla ol Slod 51 by
256 (Y0 YA (oole) canl 03,8 Bras (s )lBalopw 5 Nl sl a4 | bl
b Sl s 53 0,5 0 Oyp0 ddye Lt g Lol Lid JUIS 93 1 55 p)55 o (385 slael
Lol ((Suab o Gl L g endhas Jby 4 8 gla)Ys (i glassl s a5
wiidly oo b on il Ubyied b cdye uams 3 amd e il |, Slos 5 YIS
(slagS J Clasi YIS Clyly i ol A s | o inlS SIS 1y 03,50
pdie MBI oy Cughs & e 5 bl (Hdlige S 0iS)ly Yaame 45) nio
by Bleg g Jgp a8y 2 b sl (oI35 pislse Y-V TR ) g (SbnseS

lodgal s (1) JS3

1. Sachs and Warner



e SalSS (Ll )3 G99 55 S0 )8

S STy sl Bl
slaay o 13! oI a8 sl G5 SRIP
BEENT s S mis s Gk Sl Jeol- slacils
3,05 b, siS al e Sl Sy baw g sl POGAPY
i oS S > S S oyl ) sbaia
/ sl
N (e ol o s ol bl il \1/
. i)l b3 sl
45 pl S 5SS dale LB Y S AT
: - Jla S 0 eSS
Uk sl || s ) ol 16 5 SEee
\ Js g 13!
b Rl B SLl )
Sl s i3 slols
s Slslg Sl
. 35 VS
Sobe 552 U
Sl g tals s o el
f)); <

P 9 g Mg B el ;s Tl 050 1) UK
YoV YY) o, en g SloeS 1xe

ol m! aladl 4 ci syl Y-Y
039 Sugl guae )9S (p SCume iy Sl gy B Ogees VAT L VN0 il 5> ]
d9ds ymild HLidl 3 b oole pl e p8d Jas 1YV Lo, (WAY ()l 5l 39 50) el
My bawgio g 413l )15 Glea pow 45y 53 (Gliwnye 5 Woy Sl ey @Sdy gakse VOVA- -
Oyl FYOF Jlo jd .ol 0dgs jgy p> aKiin gabee YOVYY L ply ¥V Jlo o o] o cis
Geb (YO Wl s Sagl) canl azly Lasl 3 1) slas pl e plsd JS 5l aops Ve SF
3 &S M Aiie (5 WWAA) ol)Ken 5 (st olail adle il Ll Wl g L]
85 claelyd ) gy Wl agr duoyd B0 B ¥e g Slpdlo clasalys asps Qe B A ol
930 5| ol alys g ol 85 clasal > daaihly g Jbo slacSeS” Lol giio g ool JuSiis



VAT 50l V0 o )lads —p,lex Jlo Olnl 69,8 solaidl wldlas cimgsy - sode daolilad

slaidl cds s el HI5,80 15 oolabl clcyld b aabitwepé Hebdy @l ci
ly oo oyt elodd yiso 3l s ey YVIA L Lawgio jobody AT BAYAY Jlo 51 o]
daopd Wl isn WWAY o 5o ol 00l olaid] 5g8 a4y jauiS 53 odboloul 034381 o35l 50
2 (WY (oolaidl sl Sles (555 yo SOb) Conl ALBld phuw j5uiS pd adbdloul 034381 o5l 5o
By e alple 4 wlple (o3l JS 5l aoy A+ A0 hwsio jobds ( ameud IWA+ a2
Y game Slypdlo o5yl Jas 51 YO o o lpl (YoOF) 1Syl el ausly olaidl

Gl 4233 )13 w1 035 )3 Y3 Ggeken FINY L Sogl gue (sl jgdS (s 53 e soniy b

Sl Sty & dw) 4 opl 4 «osS dlatil (63)50 adlllae ,> (VAAY) (g pbogal
ool odd i S b 5l e ol oolaml Wiy Jlalins (6 i il cel wd Cuod 4 Jo
gas lysiS ly Bl ()b S es Jae Syl ekl b g (Ve 48) Tl
oins yolods ()5S (pl 53 (G)lSlo 6 oSl &S by (LS ) bls g)lSen lojls
2 SolSS By 4 (YOF) Tolan 5 )i e b lacied ages g
b bl & Wawy domi cpl A g WSy YV BOVAAY o 5l o slail
Gy 395 5uins 13 (Vo)D) PasSl g Logl ] atdls 4 yoms (oolai8l Al L9, 0 (s)blixe
ol a3l iie p5U ) 5 p b Cansd AT &S Wiy e ol 4y 4y dleasl
SaSsd 3yl o)y (g5 y00 Jao S Sl eolital b (Y41 +)7 oo 5 ciag
il g 03505 gy 1) Yl Bl Jlod g ailioygls ailate (slojgtS (goladBl Ay CS Cand
) oles a3yl (@he lnl il Mg Seh S48 o Ui (ST Jedl S
3 edlazel b (Yo o) Ao)leSsle g 151558 ol o3gr cute el g g )lab ¢ las wogS
P15 1 hline 5 Cuto Gygo 4 (85 AT £g5 2 oS Wii8)S aed Voo ¥ B VAM 090 (slaodld
2958 o odlatl 0y o |y B GalSs SI(YY) T lSen 5 (238l )35 e S
Ol i3ge3 oy YoV B Yo e v glaJlo (o (Wgjig o Gliwys aagS wllol) Syl guae
» bl o Jb oo cllug oy 4 (585 slajd g cél @alllaadyge and j> a5 sl

OPEC

. Al-Mutairi

. Alotaibi

. Alley et al.

. Uma and Ikpe

. Berument et al.

MENA

. Farzanegan and Markwardt
. Ftiti et al.

N N N N



i GdlSs Glulid 5 s 965 59,8

2 bl by 5 i o b)) p (ylbline 15b wbgpe ()b sla S jop 5 VA
Olxo g Llige dg (Vo)e) ol Guivs ashl (Jae ol ol atil addllaedyge (glaygiS
Sl sin ot (PAR) 0305 Lo 3 cand i 1Y1) 5 5 e (OTAN)
@ £ cste 2al3 (WA oo g (SIS 0y il po ol o py58 e Jole |
lazadls ol dlatdl > (S Lol $he Jels 1) o) €5 9 B slael o )l &5
claselyd 5l L6 ke g ot SIS g3 ya a8 ol fLis (WAY) o), en g SleeS Guios ol
Slogiind 2 55 (1TA) il 5 ingd a5 (F5F) Ll stlisn s ol > 58
9 Ol 50> (iod )l Iy ody So plpl 3 p)yg5 oS Wlodwws) i cpl 4 295
Slaidls Glpl pyg 3 S Sl wre syt ) (K3 9 g5 (WWVB) (559

adlland o |y ol 5 oolatdl 05, 5 s Sl S o bl ((YAF) L5Ms 4 Ll
)l e il oolamdl Wiy i Slple SW o e a5 ol lis Ll sl )3
|y ol bl 5 oguas Liok ()8 aleses 5 i Mol G5 51 (VWAF) L3l 4 (oSS
9958 5 Jols (65 clatelyd o5y a8 wiiBly liol 3905 (awyp YWAY BOAYYA cla Lo b
2 o b ogad itu ()i lops (59 2 Cap plab 3 igd gy ST L
Ay g Cd Ceoed WIS o pliiel daly pwpp & (WM 3500l e g s (i
x5 S Mgy (luye lpl) Cb ol plo yodS Ve o 3 e 5 9 oladl
1528 o 51 oslizl b Az lsy Yoo B VY- 0y90 o (LIS 5 55,0 ccs350] S 3Sa ol
e 00 1 allasdygo oS ol (cloyodS Wlgi ki Cansd st WIST &S AiBly Azblypyars
—o[oXY 0 sie AT amd e il Mo pd < VAN i a1y pye8 g 0ol ialS do
Sy 4o cpl a4 (VWWAS) pusj s a3 o yial38l 1) pyg oy +/+AFR o ials |) wlgi duo o
o pd [ NVEA 5 (Siodd o yd /YO pygi duopd <[ VFF (o Slpdlo (ulibl ws s S &S
a3 o il 8l ol o ) eolaidl w,

Pl Cuad a3l i (Jiod SIS il SISl gy 4 (W) (685 5 coul
e AT g Rlial ) plews Cuoud (et ld (Cd Cuod Cute &S A5 a8l L) Llaisl
Cosd cbailss L5 (WA o Ken 5 ST (oylas amd o ol 1) jasls ol s cuedd
oodly 1 oslazwl b 1) VAVe=Ye & Sloj 090 10 Sl guae (glayaidS (o)ls Clues p ci
Clas g Cd Cuod Al (g s dail) 3929 2 (1055 @S 1 )8 () p3y90 (Sl
S 5 098 0 (o)l Clus 5 il Cowe 0 e ST il Y edhy il o)l
S s aly b Clus jly ials 8 e

S oyt 4 el 6l s 365 e ] edlil b (VWA LosSesl LS5 5 |l e
Consd (2lj0igy 4250 45 3 (LS ol sy (eolaBl sl e 55y B SAS by



VAT 50l V0 o )lads —p,lex Jlo Olnl 69,8 solaidl wldlas cimgsy - sode daolilad

Slatdl gyl sl Joml wspanl 5 olal 4 Cumd CagS g oogme Jliane 0 Cd
Bl 503 )5S 93 3l ity Glnl g @ogme Gl 3 i 4 (B ol 4y s
olpl 2ladl )3 (6)by sladd o iy p Cd e (adlS A8 (VWAD) ol L oo
&)l 0y9d can oyl slaidl a8 oy L guls Lol HI8 wy dy90 VYO —VYAY 6)50 b |,
e i sy Sl 3 IS saete Jalge e ) b oS sl SIS o ey Iy
b &S Jbpd iid Mg Sllws 5l ao ) YO zuss 4 B cdd Cuand sladilSS .ol aily
AHOYR) ol g (ode 03l o Joline 295 juate 32 (Jde )3 39290 Syt plo S0
IV ANV 0)00 o 1) Kool guae Cotin (glayauiS (oolaidl Wb p Cd Cuosd Sl
S ols Gl s dged gl (6 gmeS 35S S g Dl pem Blo by,
W5 1y (Saly oS 93181 5 (sgul g (85 (Stuly (ppide ol 5 L

0)9> (b colpl dlal 1) ek cad Sl Pl eopp b (ITAY) Ghen o Solo
Glo i 5 ' ales sy 35 opd oluanb Lully Jio jl edlial L OYAR b ATEY
2 lline g iie p3b (Ogliste w2 93 53 b Cansd (SLS 0 45 ML (B8 lo oS (bt
] ALl A3

BAYOY | olnl sladl Jg 3 5 Jp ST oy b (WWAY) phlSen 5 avao (550
SalSs 5l 45 Wy 4o cpl 4 s oS Bolai by eges Jols (oI L VYA
2 stedd Sllogs (WAY) Slabo 5 o g ABle Cuto p)g 5 g Mg p i el
e g ales gm)S) 393 (b Slueal by Jae jloslial L]y s e bl
ol 9 olnl )9aS 93 lp VO gl Jad BN gl fad Sloj 0)9d (b «iS)lo (id >
olnl » omb @olall a3y Jle jl (S0 i ped llogs (3iod ool 3 3900 silo e
ol Glusdy

(55w ) i (yig, -F

092 995 o ¥

Sy 5 el pesd g (bl cusls blE gus Glp B9y (Y20V) Togn 9 5
K g Ay yite b e T ooy GgeyS 055 Jae s g 9 85 by b &) il
S sl Gl dagbyy plo b amlis )3 Jao Cuje Al jou)S) Olgis 4 sy e
szl uilslesS puaple )3 o8 5 g )S) Gl 3 op Slgie Jao (pl 3 )l le Ol

1. EGARCH
2. Qu and Perron
3. VAR



e GladlSs plelis jo e 955 ol oS

Jae IS S8 i pamiio i (1l gcss loj 5 olaa il 4l sg2y S
1dbe (V) alaly )0 sl osnlio Tg dlolas N gy &7 g 03,90

Ve = (1®Z’t)5.8j + U (V)
145 (5 gl bl g0 s 813090 (Slyite Y oy o o oS
Ve = V1t ) Ynt) (v)

b g Sy i ile Zp g W ygw Sy dliai @ .l NG Sl 4 &4 il
ze = (Z1t) > Zqt) (¥)

yokate Bl o W yielyl slaws P sl o G X P Sl b e 5 b G sle ¢S s yilo

(25l slaosly s ol yalls &) Samw)Sy Volre (gl (yguw )5 1055 ) (peasd gy 4 d gl

PU 3b o T = (Ty, oo, Tiy) oy )b lacwslss flo 098 o0 031 Lioled M b ptasan
by Glgiee () dasly ygo a1y (V) dlasly gyl (g )5 1295

Ve = %P+ & (¥)
Xy = [Ir X (Lyye-k ---»}’r,t—k)] (0)

2 e |y () daly LU g)ld b cusls bla o0 s

Ty, T B, 3} = argmax,,. 1, g7l #)

Ab o (V) Ao dlaly < yg0ds g 03gs M dgame o )8 plesculy cans T )] > &S

rlrg = log(LRy) + ig(ﬁ,vec(Z)) (v)

1. The Restricted Log-Likelihood Ration



VAT 50l V0 o )lads —p,lex Jlo Olnl 69,8 solaidl wldlas cimgsy - sode daolilad

G(B,vec(E)) = 0 15 & 4255 b ()b ogls olosy 4 S o ltie (5ol
a8lyge (A) dlady JSb 4 LR gms a8 00

T:
LR H;'n:ll tiTj_1+1f(yt|xt;:8j’Zj)
- A
]=1 t=T]-0_1+1 yt ty ] ) ]

1

2 —1 ; -1
epl b= w1 ), De-tBY ()

fG .

S i dpdpb iy 3 €yl Culs 29 jho s )b (gl ol @l sl I ey

at (VooY) g 9 55 bawgi (9ol 9300 sl o5 ©ypoty bl I pasetiol Slas>

31 e polie (el oojl o)lel il oais (g A5l "€ g (gl iSTis» 9l

(Vo) adaly US40 9 395 0 03I lis WDmaxLRf(M) Lca; =1,4i=1,..,M
Dgus oo dwlte

xify ) )= (2m)7
j

WD max LR (M) = 112(§>§4[aksupLRT(k, Pbr Modr Mbor €)] (V+)

3w yeend (63 yanl 53903 (B yme |y 00idly o)lal Slymu polie b gl (VAAA) gy 9 b

@ Jdo oo )oS aolyd $y8 b ol asly dgng canSis SO Sl Ul a5 ol opl lacwSs

a5 3,90 3 1l 9> (il S gesl sho 4us 8 aubipie g )3 &S Cusl g0

joo 4 o 3 45 285 s SEQr(1+ 1) T e S s nceks

by oo 4 ol ool 5295 0 (90l s (1) Jao juf anop il ) sl D ogng
il (M)

SEQr(1+1 |l) = 1g§§15up¢€nj,ser(Tl' e B0 T 1) = rp (T, 7)) (W)

Nie={oTi1+ T -Tj_De< o <T, — (T, - Tj_y)e} (\Y)

1. Double Maximum Test
2. Sequential Test



i GdlSs Glulid 5 s 965 59,8

(cusis ] @ygo 1) bewss ganise (T e, T)) 5 039 (ol s drp()
abipse g bewsls atgg sl e oloj B SEQr(L 4 1]1) cotrps) sl sl
5 2bolis (Tj) Lalss (Y+eV) (g 5 o8 55 bawgs aloye cpl bl o dols] jho 458
Lgd o Oy )L slae )y
).yis 0,99 g uMMg %‘)ﬂb ¥F-y
(Bl ye ) ol L w3y o sl B )by Ggre S Jie wsim pB 5
W) Am|9$ 03 [y
AlogGDP, = a; + Y%, B1;:AlogGDP,_; +
Yk 81;AlogCPI,_; + Y% . 6,;AlogM,_; + (W)
Y 0v1i8logOIL,_; + uy;
AlogCPI, = ay + Y%, B,;AlogGDP,_; +
Yk 85iAlogCPl,_; + Y¥ . 6,;AlogM,_; + (VF)
Y 0V2iAlogOIL,_; + uy;
AlogM, = a3 + Y%, B3;AlogGDP,_; + ¥¥ , 85,AlogCPI,_; +
Y1 63:8logM,_; + X1 v3:8logOILe_; + u (Vo)

Caosd a3 ls 40,8 logCPI, « S5 (2IBL Wy o0 )& logGD Py (358 &Yoo 4>
I s U bl s e sl o)) 10gO0IL (S pi) K L0gM, w0iS G pas
$l2ygdS )3 (oS dindy 4 d2lye g (VoV0o WYY (GhlSen 5 SbueS) b Adlee
(85 sl gl Loyl cws sl g Jo pyg e ol it cpo wcds 0aiS olo
S b 5 el ol 53 syl o 3 gm0 skl J 5
(3l sl ol s sl bas Jby 4 I oLl p 18E Can e g 0kd 58 3
it Gloj sy 8 age 2 (10) B (1Y) Lalg) 3 39 3y Jae 5o 4iBy L Ygems
odlisal (B L) Lol e 5l Spgo ol ;e 3 5 (B pig) o it 1 aibly Llo only
wwple JSG 4 398 (6)ly e )T s CYolre «dedidy ulps pesd (gl A dalgs
s ol (19) )

k k
(5= ) 0L, = a+ () T, + U, (%)
i=1 i=1

.ui ).) 6



VWA 5l 210 o)led —p ez Jlo el @l eoladl Clalllas gy — ol aolilad

AlogGDP, Bii 61 6y Vi
Y, = | AlogCPl, |, X, = AlogOIL, ,®; = (ﬁzi 82i 92z> T = (m) ()
AlogM, Bsi 03 3 Vai
fb-’)‘b
ALY, = a + B(L)X, + U,
.u’l ).) 4{
A(L) = (I3 - 2K, o1, B(L) = (B, LL)

Y, = A(L) 'a + A(L)"*B(L)X, + A(L)"U,

D9 g0 L yx Jde dedih cu i leie 4 A(L)TTB(L)

k k
ALTBWL) = (s - Y o) (Y Tl (A
i=1 i=1
B (1) Ly, 4w dily ot sl g 0399 (LM) "oty cops AL) ' B(L)
j— 2?:0 Yii
Medpgrowin = 100 pr-sk, 612, 00 (")
— 2%(=OYZi
MMepigrowtn = T3, ok, 612K, 0o (V)
j— EF:O Y3i
LMmgrowth 713K Bai—XK, 83-3K , 05 (V)

S L3y 5 oy sdbaill by Waw lagasls p B glasal)d Wb by cops

5 oY= 5055 o S ialgd 03] eSS wilie iy culps e gy byl sl b 5o

falyd 3 peii S )15 ,50 )90 Job e g Thgy cups Sl caa (VoY) Yo LKen
2 ool D diwey lailg) 5l caddllasdyge (M o o 0

dm;, = Yoq (YY)
dm2<p = Y1cp + (BcpYO(p) (Y‘N)
dmwcp = B$_ZY1<|J + B$_1Y0cp :w=3,..,h (V¥)

1. Longrun Multiplier
2. Gomez-Loscos et. al.
3. Dynamic Multiplier



...ks';.éj‘_;bddlij S:L»L.w 3 09 59f69ﬂ| a].;)lf

33 s W ol o g5 Sy @ Ll 8l )93 e b Ligy oy dm sl 5 a8
A 0 (Jad YO L ply cmdonis 381 (YY) o) 5en 5 (olKwY=3055 dilo bl o cotonily
Cuows &y (yloj (b )0 (VY) sbgs alaly oo lods il o (YF) U (YY) Lalg) dcgamme o pusio
ole; b ),.,L oloj el 5l g anlgss jhabiae S0 o )yb (Juad S AU A8 o e yao

g g iy Sl oyt lod b 58 090 Jobo plyie 4 Mg 1 yio

sl .0

sabaidl 0dy (layie (o)l Lo Cilisee (slawafy ) 5 sbatal)d s p3B (BuiS (wl 5
Gl 00B oy WYAY ol B AYEY 00)908 Sloj 0y 0 ol sbatBl S0u& 0y g p)9
Olrl ol ygrex S5 0 SOL il ) g o3 glluls wleMbl (g jglaen by,
5 Vgl Hlley bwgi (YeoV) Gan g o5 (epeNl seNl sl ol Sad (ITAY)
iyl ) jIll 393 29y b YNF i jljdlp 5 Lawgs <13 0,93 9 tatily Culpd (3035
S8 gy bwg ol )8 USS 50 s glo e (Bl (Jgl pB 3 el 02|
5 ggel Ve eq) "ol Kan 5 rsslees

(Vo rR) ol on g gl (92,5 alg by 9031 2V g

ad 5185
I T N Bt o _
7 s Js! ke b Jyf stlod e o, bl
—\/os _s/sa VA _¥ivs ol 2ol (1AYA) Jgd 1S53 o )Lel
(MADF)
(Y++3) Gop 5 <5 M-Class o Ll
~ANY ~¥/sv —\IA ~¥/a¥ "
MMZT) saiszdol
C
Sl -Y/v& —Y/54 —y/sA (= %5) il dlais
Js £0 b0 [t ERVI P ,n‘:lm 2l o 5,k
) Jo Jof s el 3 Jof
Sl =¥/ -\ -a/s¥ oz Mol (YAYA) Jgd 1S53 o)Ll
(MADF)
(Y++3) Gop 5 <5 M-Class o Ll
—\/I5¥ -Y/VO -Y/yY ~¥/aq i
MMZT) saszdol
C
-Y/vv -Y/vs -Y/vs A (a0 = %5) Sl dais

Osdiee Oluwlbro txiio

1. Carrion-i-Silvestre et al.



VAT 50l V0 o )lads —p,lex Jlo Olnl 69,8 solaidl wldlas cimgsy - sode daolilad

loyto (sl (3lg adyy d929) yhio 4058 3, pas exim LS oil o)lel V) Jgia 3l
onlnle il oo Baios oled (loyuiie Jgl asype Jold5 (sl yho 483, 5 s 0 bl
e 3 i sbalS e ol g 05 Anls ozl Jao 5 dapite Jgl 450 Juilis
buwg Jao ST Glion daii o)lo] .l 48,5 )5 4 (V1Y) g0 9 55 eiyeNl oS
I G 35 ol aiy 4y lsie @y by Sy olu 5 anlre (Vo)1) sl 5 (so9ilsS
(a3 plEin b g 03l (i = lged 5 ST Al (sladiBy (s powye (slao)lel I el
S~ tad a5l o oIV T s s il sing B 505 (598 (ekaysNl Al
NESCETT e P ESN NCA [N X S Rt P B QAT
ol YA Coly s sl — o el cadas S L 0 bl wysle sl o Jloy
o bloe s jlome W ygu Sy @i =5 g ) Jbpe (Ssen JH sljal -9 a3l o
1 G903l Jde 0 CanSl dgrg 40,3 (V+) dlarly b g (sloaidy oluss (e ]

(Yo o¥) 09 995 89591 3y91 ¥ Jgsar

. 55 el
o Lol e O Lalw s
s Seq(l + 1|D) &S S5,
b Kt
192 55 211) (312) (413) [ysvia-vevea] [vve- v-vvaca],
*EY/YYY FAV/FF *YVV-Y oo [yrvacy=1was: ], [yvAg: v-yvay:v].

2103 A lisebsl o 5> lolias™

g 0391 yoline o y> AX panw ;> 45 Mol Cewnd 4 FY/YYY Ll ool Jlade oY) Jguo 3ib
L+ 1y po aig L iy o9l pgd P8 )3 bl o (ConSid 3985) youo dndsyp Anlipae ,Sily
S sho apyd 1zl (V) Jsio b b bl (V) dlal) g (i 9ol olon b aidy
A5 g90il (211) b (I = 2) «casts 93 3939 o930l awsyd ol o (I = 1) €«
90 2939 o Ausyd Cplply WS b il yho dud b oyl Hlie 3g jloline 4 dsgi b
cdls ol )3 oylel e s (905l (B]2) b €l dw 395 9> udy and )b plp 0 €S
2l 3 €CSis dw 35299 Hho 4 )by p5 53 S ap b jho 4nd )b Ly Ml oo Jloline
Jho dusyp al Sl (gesl oylel Jlade ad ygejl (4]3) b €cunsls Jho» cuby sy
by Al ol 03 ez bl )l 399 (i3l 123 Jloa 9 S aw Jdo j0 L bl
AYAY g 5 V¥VA Loy ATVE oy (sl s 5| itd ke i & (10) ala,

And e ol 1) Jao dilisee GalSS Iy 30 slayite hnog el () gz
9 Jol lBle @) 4 baye olaBl ud) g (Jad o) (( Kol Jlad wi) e oy

1. Kurozumi and Tuvaandor;j
2. Trimming




i GdlSs Glulid 5 s 965 59,8

Ay opyeS il polea )l w5y 4 baye b cladalyy lab ady Jlde il
5 b (b5 el)> g (olatBl W3y 3 50eS pg ()l Lo 25y 4 bgiye JLuad g g (Sl

.C;w)‘ D)‘.) C) 5P9> [V")) ).)

St Cilidee (slaesj) )3 Wi (ogs ol ¥ Jous

S Soly3 $dLaBl ad) el N SR ®3)
AL <[\ «[-of [-0F OoSbe
V¥ ¥ A g
(\#a:-¥) (yyvyey) v (e (yrvree¥) (k) 5T (é
—+/AOA =YY —-/-0v ERAR ) ;
(\#a:- ) (yryy:-¥) (yrea:y) (yrvr:en) (k3] o :>:
</¥YA <\AY o[¥F o[-y Shine Bl -
-y —+/ 0¥ -[¥F -[-0¥F Sibe
-fos -y Iy :
(VYA:Y) (yrvo:-y) AT (i) (yrvse¥) (k) 51 <
ALY Al —+/AYVF ’ ;
(VYA ¥) (hrva:-¥) Jeer (vvesn) (yrvsey) (os) S %
-Iyyy AT ofevy -[+¥¥ Shne Gl sl -
oY ¥ NRY: Jo5¥Y ks
25 -IYAY -/« :
(\WA¥:-¥) (¥A-Y) o/-af (whvi-Y) (\WA-:¥) (03] 551 <
—+JFYF AN ofevy } ’
(\¥AY:-¥) (¥AY:-Y) /r (iv-n) (¥AY:-Y) (k3] o S
-IvYyY 1\OA -IvYY <[4V Shre Gl -
-[ov¥ NERLYY -[-¥5 o[ Sibe
V/¥OA /YA DAV :
(A1) (yrav:-¥) hes (ren) (yras:-¥) (k) 5T P
—R Y s BVRVS ] %
(YWAS:+¥) (yray:-y) (hyras:y) (hrav:y) (k) e §
AN RATY +/+¥0 +/+¥a Hhro Gl il -

w25y P (St p b 2el)d b e D5 ped w25y 0 o Bl 5 o ol |y 255
2 bl 18 e dals 5 0y93 29 polaz (Bl w25y 0 ol (e g pgd (L
2 e V0L 5 sladal)d ) ks 695,m 0y9> cul 3ty | Jle cp i plee wd)
by sdbioe Lo |y (S omed ol msy 35 P58 290 03 ol 0392 IS 35 (ool 43
oS g Juad Y gl 28y 32 (St g 1l b ABle S0 pyg5 £ g Juad VA

Bl oo Lo ygd o yd Hlase Sl




VAT 50l V0 o )lads —p,lex Jlo Olnl 69,8 solaidl wldlas cimgsy - sode daolilad

Siasi 5 0,5 g S0 it 2y 2 5 $lasel 2 2, sl 5 F Y

alol)- (S — (o lsob! dold)- 0,05 alold)- g il " .
{5 353 (ol {56 2y [ pl-(otubl | S
IVEE (mepefae e V) = dd | O] (oY YY) o)) {¥F oY) oV E | OAPYRLY BTV
DV (Feaerae ) ooy {A} (esedme, o)) ooy | {0} (moYFme Y)Y YA ) YV Y
IV} (oo fae V) oo ¥ | {0 (hroPae, M) o) | {B) (Ve pY) AWAF: ) B AYYVALY
10} (mepedie,e o V) =¥ | DAY (oS, o) oy | N0 (Ve 1) 20 ¥RV B AYAY:Y

Julos &
isee Sl 1w olail (M ey p g sl us, Sz opl
390 ¢ Jde bwgi sxidlml S5,s (clanssy (o)lible o Sy (pise ol 5o el Cund &

D35 (0 )1 s

IFYFUIYEY g s lw 0,90 2

55 €ped byl 330l 5]yl 0y90 s 0yed (plog Gl b dlwcin Jleow K 3l
i yd g elainl (olaiBl drwgs ygde dolp ydsl w0)gd Cpl 3 (VWAL 0, Kles) Cuwl jaguice
15 093l > b8 a3 VE Lo b oy 5 capgens Jlo O o 4y SANVY 3 oMl 51
Jol asliy Jassjge (oolamdl wi) .cudly HI,8 295 Jlade JBlis )3 (oolaidl i)y p S8 Ky
e o« Six YL sladnie > 4 00,5 Gime o 5l ao ) VY &S dg do s A cdrwgs
03l )93 cpl )3 A o0 poes hleo (3ol 5 S3lujl Bpo 15 sl 5l e LB
£y el (i cacwlw clpl 5 5l skail S 4 (e slaidl S ol ol
5 0)93 pl > 42y B

IPYA G IYYY g lalw 0,90 £-Y

S 1, 0Vl B YVl (o lislo 090 9 au ST VYVE oo IS5 51 L cp9d w25y
aoby b CBoliao 0y9d (pl .y 363 53 50 1) € S5l @ powge lyed Slgl ylyed oyl s
S3lodlil S (6 (b o b (Jias aslis o> cal 3 351 )9S drusgs ped
A5 0)93 (pl 3 P95 i el pl gl dlge Cly)ly 4 by wlio (Susly 9 5] 5




i GdlSs Glulid 5 s 965 59,8

S S5 sBolE I Wi JS el wd) § 5 P Jgus

Jol s,UaLw 090

Jl Y A 5 z 4 vy ¥ Lawgio
(3o y2) sy 5 -y/ay BIAY va/y \hs YV -Y/vY 1Py v/
P93 (§)ldw 2,92
Jls e \ s vy YA Lgio
(doy2)ay £ 120 VA V-lav VY A a/-0

olnl (oMl (x50 (555 o SO i

Sy sl Mg S el a3y 5 AVl bwgie (ohgy cnl 3 F) Joi> b
a8l Gl8l pe (gylidle w5y 0 Aoy 4D 4 (Jol ()3l ) 0 Mo VAl pxio
019 yly dw s3latil 1)y (38 sloel ) b raos St (sladizja Jlad Jials cq
B o 5l 0oyd YA g5 45 590 2o )3 BV dmwgs pgd Aol Jlaisyge (3Lt Wiy 3¢y ansiS
B ply iy by il p)g 58 8b G sladsl )y ady dil) rer 3 38
pr5 & bawgie il g 0)90 cal 3 pygi B slaels Sl JalS LY Sl (S (S
(L0 VWIF) drwgi pod dabyy Bual 1 (605 olds &S 340 duoyd YOLY 6)50 oyl ;o UL
sy
IFAF BTV g b le 0y90 S-Y
Sl geliws VY asdly 1w logad ((o0Mo Veoor and Llol o cd cuodd woid sl ey
0399 plyr 03 ceolatdl 13y 18 loald Sl cpgus 0)93 )3 30 e nl Lol (sl Sy
oLl dnwgi pow aoliy b CBdlas 0)gd 'yl g i 093 ciuas g pyg5 o o il g 590 B
Wyl pow doby Jod B (gl (I8 ey cloyd jl eolawl b oolaidl ol pie Doy jeuis
SFeslas g0 4 wiuly (o (blus] glaculu slal 5 ) 2B cusls (552406
Sy 000 Mg g S alopus (50 4 Colia Cae 3 (5 ol B g0 4 s

55 1y Ao > AF Wby dee isu g Vo /Y M) Caio Gisu 00938l i)l AYAL ey
doliyy Cguan Ay jl yidas Mo )d ¥ dee iSu (gl g dopd S5 D9l Caino Sy (gl &S DS
Ty g xe g Camwo ity I e Caas slacoles VWAY 3 g dewgl pow
P delip )3 o oy (lal Ad) g0 s |y (lnl olaBl Ay silo pogas
Slolasl ey ol 55 Ady Jugws Jolge 13,8 i ol Moy O/F &S 39 doyd £ dnwg
Sbysite 281 (Slabl U398 Jolgs dsgoome .90 WA Jlo )3 Jiig Joo Contio > g5 LB
0,33 F 8l ili8l mlie jauass 3 eSS HLis ] wyed cpl o 0b Gials ) golaidl (M
b il s B 3ol 03,505 35 b (538 o SOb el utls g B ialS Sl 358




VWA 5l 210 o)led —p ez Jlo el @l eoladl Clalllas gy — ol aolilad

g LSy jly Caxsg pMol picren ad ialS 1) pye8 p odddl Gldes @lyl (o340
5 0)93 (nl 3 (50095 (Sliwebll 2l Ll 4 poxie qeomiin o sl 2]
YYAY G IYAY g, sl 0y F-F
«hyly il Can a4 Jg wged 455 1y (gduo)d YF/Y Wy lpl o (Soasm AYAY Lo
13y 150 B 8IS 5 oy ] |5 (S i 35, dadhysd n ¢35 il
2948 Sl dngi piloz acliyy D (5 (93905 U epysi ooy 4 Sl (Suad a2 LB
Mo Y0 B (0o VooV sl Jlo g cpx pB s cldyly iuliel cusly ))8 6y50 cpl )
5 g OECD liygiS sly s oSy I3l 5 il Gl g s ¥ 4
ade (glod S AVolel (glaps yo0 YWAD 53 3905 3yl aliio (sloyuiS o oyl ] Slail yy (g0
0355 Ggtio (s 5 Casily 3,S09) 4 (I g pas o ogMe b g9l oLl
5 s Olplo YA B AYAY b pye iulsl cael (635 0 SOL (BT il pae ¢ (55
ey olpl 5B g s Sle el (Jlo aw ol 3 .cdl il as g B jsba sl 55
S Gud lpl slad gasge AYAS 5 e YD adie FYFOA 4 AVAY. XYV
iYLl 5 g cds p8d .S zol a9 Sleyls d clanl 5 wbew sla )b
Wy ol & s Kool et o o> VY LIl el Juloe opl iy am g BB s
929 il o 365, b sdsxiecs Vbl (Suwe Lisu AYAY )5 .xiboy ;¥ $3/+0 4ty pa bawgie
Sl o )b JolS byl pae adl 5,8 culyw o Jbo sdos sla )b ST a0 o @ll g ai
S el Ty Jo lso Sldaylib AT ol

WM ol g 358 cdl el plpl )bs bYE len Ceid (Jlo (en
Slaabll e YU Lol LYl osdidl d)lge dad 050 £95 Cpl jl omdig i o Sy sladily
Er ok 5 el Lials ko YIY las (golaml wd; (Jw e 50 Ldgr olygd opl o
09y o) ¥ Al Sl b cless 5 LY ©)ld 5 3)5 425 |y ghe ) TF bwgie g5
el Hpl g gl 3u)5 295 dlaml @ Yo yeds 5 VY (FVem s 09,5 AYAA > S
ey IO AD 4 Voo Bl s 0 WSS P Cd Cuaid diged (sl D G Cunsd 038
dawgio jobdy ol pB Cll Cuoud 00 (ggw bl asldl Ve Vo ol fad U iolisl ol
Dy90 &S o HSuwe b (Sl cpod )3 wdowy YO FA/AF & 90,5 @y |y (gao ) VFIY ials

b ol slasl Ja ity g aoe B 8l o ad el jeiS )5 39 ars g aST
2 Caasd cpl )y (o) YV W) ;Yo WD & )Y 50/ 51 Kool i das Cuasd N TAR

ol Sl oply (oligw Sob lpl ade (Sibg Jlo (slap 25 palBb ol alojus



e GladlSs plelis jo e 955 ol oS

@ g gl JUl ) ol pae (i ouiSay SbjetS (Sp sl
SS9 bwgie) (SH)k wad Gals B 4 gysliS e 35, (pegad i (Lol
5 55l ol slacules (shoyd BYY Uil o (bl LialS 1oy V8 L5 Jlu & Cornd
YA Jlo )3 3505 oS ol slaiBl bl (00)55 3555 o (S Jlo & Cund) iz
ooy (8l Slaebll ondol Jolse g dall 1) saopd Yo pyei ol ol

P WA Jlo 5l eiomad g0 Culyw 35 0laidl (s sla yion 4 &S o Lili8l ) ogas
YA/ 5 YXIY NP5 ssy cuiy 4 WA B WA Gl e o 0diiSude Cuwedd asli o
FIV a8 29y 0 iy (503 VY (oolaiBl Wiy cdrwgi pylaa 4ol yp o ardl el 1) (gduo )y

W35 e

& 5 i Y
Cilize clom) 3 45 5 U3 g Slaite 2 ot slatel 3 45T o8 3l L5 B gl
il il oyl Wb asuie c\xj Ml e S oyl slazBl e glwlils (gl
Sl Jlo bl o slasdl & oo 30,5 cawlitel w3y o Lol S wcanl o3l Jlo obL
SIS o 9SSk o2 g pyg5 p b5 b & Cusl ogad g Hg slaglojle
M) Adbe I Lol el sl Jby 4 s g 30 SOb 4 B b)Y
S )9S lal dmwgs ladslyy )3 (ABly Jlado b odd o iy (S0 g p)95 £y 425 B
2 g sly sl gadge e I (Sl wilodd Hluny i dolyy Sllog sliwly ,3 Yoo
el g0 e dawgs Bodio 3 o5 mlie putte Cu e A dnlge (sho)d VOIYA g YV/E 5 g
Oyl L8 8 sloydd lacwluw dilad Ojyge pl g jd bl e She dlpiidny Baoo
ermke L WA) LS 5 00 pemd asslis le sales pSL ¢ by g (65 0,030 Clus dlos
5 5 S glocdld (Sb)ly pyg sylible (US| Gll slaBl )3 p)55 0 S5 Jalgs
Sy inlidl g (oolaiBl Gld pas (i)l 0030 Clus I Cawyal odlaiwl «dgd asdg
@ b layYo Jas 6y 6 e Sb (S Pl K 9w ) laadly e (lac L
wl » Slg g5 Kb ogd bad 350 Kb g aldbgly phidl Sy 4 L L)
3B Cloll s & 9 S gyl 3 YD S o p3Y &S e a4 Jo Cuslw Glaal
sy ¥ cul Y (ada (glow) dlaidl i slay Vo Collaol iyl jials caa asdg
Cas i ) Gt g o S 53) M IS ) £ B s ly S slasdl & i



VWA 5l 210 o)led —p ez Jlo el @l eoladl Clalllas gy — ol aolilad

nzped 5 (S5l (65)) 0D e 5 Lo dnug Bl oy sale > b W (35
2 salgs ials 1y oolamsl W o 58 365, 9 Bgy b cwlie el )8 (6)lo0 (slacasluw
gosal)s | o dngs Ggatio wpes Jlo o olatBl a5 Cuans gl L lojan 39 00 dlaitig
cladelyd odos w@ad S IS 5l 45 295 0 el a8l pl ol il ao s A s
ey 235 2l b slaaaln b gy ardg b)) 53,5 )5 o sy Gosio >
S g 4 Al a5 by Jg pise p 15 slasel s 5T ials e &Sl A
Ml idu Jos Sluidy 9 (30 Wyl coles g oadBls Sl clalgls ool

235 o opiSols wolad)



i GdlSs Glulid 5 s 965 59,8

&l

Olelbo dolilns . b wlio (Db o5 | e 008 ol (sl yguisS (oolasdl Ay 5 (glaal )
olaidl Sldlae doldiad u" oiiSly wle jd llly 08 liabl Juolgd dunlis 5 Sl iplows
AR _\\‘\‘ Al O)LQJJJ ‘J?‘ JLA} ‘Ol)‘{‘ ).) d.}){)‘.g

Slagass dloee (lpl 5l 0)20 Aaled) (golamdl Wiy 9 (gxcaly {ITAY) doso ¢yldle 5 dpon ¢ couiiy il
N=YA ‘;VQ)LQ-MJ cdﬁLa.dl

& Mol Hlaze Wb L oyl dlaidl a8 Seb B Llow ((IWAY) Lo jaues (M 4 Lo pule ¢ JLEI
.V\_Ai ‘V O)Lo.u.) ‘Fs.ﬁ JL\A} ‘u.wlﬁm .)La;..él AAL’.Laé .q..)y dm d)l.o.:.f

ol dmlodw ¥Fo,lads . oolasdl ola Slad (VAT oyl oMl (gy5002 (535 0 SSL

Solowt 2950 85988 (i (8 el GRIBIBT (g ITA) o (> 5 obo )l
N A-VYA XD o)l drwgl g (65,9liS” dlazl ¢l ) slasdl > guila

wllad ol (69)50 (owpp fsdils lon g (B Sed (W) Lpew (el 9 Nl (ol
YO-0F FA ojloss cuad pli Jlo . oylpl (oolaidl gla yimg

boonli g olnl o olasl W) s iead Sl 31 (IVAY) s dosce ¢ yoyled g bl b pape
& oylasi (Jgl Jlw «(652y40b s 5 dawgs dlaidl aast — ole doldiad 53 ARDL Juo 3l ool
So-5-
SV=AY 1dobiosg 0)laus Aoyed (5 4id Cu o by WM gla 615 50 (6390 digad

sdlaiBl dolidangsy . olpl (553WS Lisw Mg p Ccd Caogd llug ).ul.s {IYAY) aobld ¢l
IWV=IYE Ao les

18y p 5 SIS b ) (IYAY) Il (a8 g el @5 sonld ttomallie s (S
Sldllae aollad «ulyd o5l (gilwding 5 (il,S (somine lapi )Nl odlatwl b olpl (ool
INYY Vojloss ipgd Jlo . oylpl (60,0, (oolaidl

Sldlbs aobilad . 28 (slasald 5 Cunyd ool oo 9 clida (gylow (OYA) oo (g pas
SV=AY Fo,las qondjlgd Il (g0 pnl,

Slaidl o Suud Lol oy (YA e g)l5 5osd 5 Giglaw o lolamd gete ( Syl
IV =VEF XY o)loss cgdlasBl dolidingy .ol y!

csdbaidl glaylius (WWASVYYA) o)yl slasdl )5 g5 sladiis, (IVR) Iia; ¢ sluS 5 Ha5 o3 potd
.\5‘0—\/\/\ MO b)‘.a.w sp,.u.u.h JL»J



VWA 5l 210 o)led —p ez Jlo el @l eoladl Clalllas gy — ol aolilad

Pl @iy g el B ple il o (IYA) blsle (Sl 5 jee «Sles,
DY=AF AR o lasis ¢ oolasBl Clisind alore b s oo (sl yguiS

Slazdl Slallas .oyl yl (S Slaidl gl puaio p i Cuod SIS SISy {OVAF) e ousj
Y=YV DY o)l Foygd e g5l

SHOYAY) ST e ools o015k g cywomo cqugS ledble yon ¢ oo ol] jSKite ¢ LS dows ¢ ol
wellad (BgS)le (a2 Juo Jboi g 4325 (0l ) )3 (I3 (AL Mg a3, el ced S
FA-0Y @ ojleds pgd Jw ()l ) 13 (63,8 (oolasdl lelles

2 e SbSeb b s (WM) 0adg (alee 5 Jaillal (ool i e
DY ojloss opian Juo (oolaidl slaculw g b yidgh doldiad .ol ul 3 M dlasdl olo yuxio
D=5

FY N oyleds L S50 asliiags ¢ lyl latBl 5 pye glaady, (AYV) 3ol (gm0 5 daze ¢l

AR’
Sl (s3] (gl doliesd) (g yhaho slatd] dalilnd Saq) g (slayguiS (yls ol
\—Y; c\ﬂb)‘.o.w ‘p.dlh

oy 5l amleis) (olaiBl Wby 5 cl Cuogd AT (VTR0 ) dgme ((o3les 5 (Vo) 1) ¢ ale
MV=¥F. ¥ O)lmf: £J9| JL\» chL\a.\Bl 4:4»9) 9 J..w) Lglmw»; dollad (t_g)gl 9.0&
6 ke sladl dolibusd g5 eplo s sl yy Alolis dasly (6,138 5 2yl sl 4> (il g oy
AFY=VYY ¥ O)Lw.fﬁ & 6)5.) c(d)l.w LSDLA».Q] ‘_sl.lb‘_s»»)).i)

» b sladelyd wsy olazel Sl (YY) e o g (3lbdesme dow (il ST ¢ SleS
Sl () — oMl 3,S055) c3luaté] asliiimgy dolilnd VECM b, 31 edlizl b sl 15 pyss
YN=YYF X0 D)l.a.aﬁ crb.h.))'b.)
SO FF o )loss cpnd jauw Jw ¢ g0las8l glacuoluw 9 b yikgh

ST 5 i) elapilSio 45T b ol oS slaidl sloSles p b b {IVAR) e deome «csolye
IOV 20 oylasd (obd Jlo (oolaidl (sla yimg doliliad
A=Yy O)Lo.w cJ9| JL.» dlassl 9 J}' dollad U‘f‘



...ks';.éj‘_;bddlij S:L»L.w 3 09 59f69ﬂ| a].;)lf

b olpl olaiBl )3 o) 2 SIS 8b Jelse oy {IYY) IV i g (e i fpume dle

oM sl sio y ‘_'ﬂ be alpl 5 i salss {VWAD) lyelS ( seSwl (S5 cpune ‘lﬂ).e(o
N-=Fe XY D)Lo.»; A * 0,9 4@‘?))‘) MLM})J dollad .d.)La.dl
NVIY N e ojladd o Jlo ool ! (600,18 (oolaidl Cldllas doliliad . oyl

50 ato @]9; 51 edlazwl b OI)?.‘ olaidl oW Glopxio S8 S s Sl wada (g)low
FYAENY Vojloss F0y90 ¢ golaidl ciliizs dloxe

SrygiS > (eolaidl Wl g aile (gilon b @lie 989 (IWAY) jhol (Sile g Guome o)k
FV=5A SVo,las ¥ Jho o555 slaidl lalllae dolilad . a5

crgs g daliyy Sl amd 3 )3 508 (oolaBl pllai 2 Jgp o2 GRIBI BT )y OFFF) dgmo ¢l
Ad-yHa 4J9| 0)9.) &Y D)Lou.:i

Al-Mutairi, N. (1993); Determinants of the sources of output fluctuations in Kuwait.
Finance and Industry, No.11, 20-78.

Alley, 1.; Asekomeh,A.; Mabolaji, H. and Adeniran, Y.A.(2014). Oil Price Shocks
and Nigerian Economic Growth. European Scientific Journal, July, 10(199), 375-
391.

Alotaibi, B. (2006); QOil Price Fluctuations and the Gulf Cooperation Council (GCC)
Countries, 1960-2004, Ph.D dissertation, Southern Illinois University Carbondale.
Benjamin, N. C.; Shantayanan D. and Robert J. W. (1989); The Dutch Disease in a
Developing Country: Oil Reserves inCameroon, Journal of Development

Economics, 30, 71-99.

Berument, H., Ceylan, N.B. and Dogan, N. (2010); The Impact of Oil Price Shocks
on the Economic Growth of the Selected MENA Countries. The Energy Journal,
31(1), 149-176.

Bjorvatn, K. and Selvik, K. (2005); Destructive Competition: Oil and Rent Seeking
in Iran, Norwegian School of Economics and Business Administration, University
of Oslo, E-File: http://www.nhh.no/Files/Filer/institutter/sam/Discussion%20
papers /2005/08. pdf

Carrion-i-Silvestre, J. L.; Kim, D. and Perron, P. (2009); GLS-Based Unit Root
Tests with Multiple Structural Breaks both under the Null and the Alternative
Hypotheses, Econometric Theory,Vol. 25, 1754-1792.

Corden, W.M. and Neary. J.P. (1982); Booming Sector and De- Industrialization in
a Small Open Economy. The Economic Journal, VVol.92, 825-848.

Devlin, J., and Lewin, M. (2004); Managing Oil Booms and Busts in Developing
Countries, Draft Chapter for: Managing Volatility and Crises, A Practitioner's
Guide.

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


http://www.nhh.no/Files/Filer/institutter/sam/Discussion

VWA 5l 210 o)led —p ez Jlo el @l eoladl Clalllas gy — ol aolilad

Ftiti, Z., Guesmi, K. and Teulon, F.(2014); Oil Shocks and Economic Growth in
OPEC Countries, Working Paper Series No: 2014-064,Ipag Business School,
URL.: http://www.ipag.fr/fr/accueil/la-recherche/ publications-WP. html

Ftiti, Z. (2010); The Macroeconomic Performance of the Inflation Targeting Policy:
An Approach Based on the Evolutionary co-Spectral Analysis (Extension for the
Case of a Multivariate Process). Economic Modelling, Vol. 27, 468-476.

Gomez-Loscos, A., Montanes, A. and Dolores Gaeda, M. (2011); The Impact of Oil
Shocks on the Spanish Economy. Energy Economics, Vol. 33, 1070-1081.

Ismail, E. H. (2005); Saudi Arabian Economy and the Dutch Disease: A percent
Look at a Small Open Economy. A Thesis for the Degree of Master of Arts,
California State University.

Krueger, A. (1974); The political Economy of the rent-seeking society, American
Economic Review, VVol.64. No.3, 291-303

Kurozumi, E. and Tuvaandorj, P. (2011); Model Selection Criteria in Multivariate
Models with Multiple Structural Changes, Journal of Econometrics, Vol. 164, 218-
238.

OPEC Annual Bulletin (2014); URL: http://www.opec.org/opec_web/static_files
_project/ media/downloads/publications/ ASB2014.pdf

Qu, Z. and Perron, P. (2007); Estimating and Testing Structural Changes in
Multivariate Regressions, Econometrica,Vol.75, 459-502.

Sachs, J. and Warner, A. (2001); Natural Resources and Economic Development,
The Curse of Natural Resource, European Economic Review,45, 827-838.

Tullock, G. (1967); the welfare costs of tarrifs, Monopolies and Thefts, Western
Economic Journal, Vol.5, No. 3, 224-232.

Uma, K.E. and Ikpe, M. (2015); Interaction Between Oil Price Shocks and Nigeria’s
non-oil Macroeconomy, International Journal of Economics, Commerce and
Management, VVol.3, No.1, 1-13.


http://www.ipag.fr/fr/accueil/la-recherche/%20publications-WP.%20html
http://www.opec.org/opec_web/static_files%20_project/
http://www.opec.org/opec_web/static_files%20_project/
http://www.opec.org/opec_web/static_files%20_project/

