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5- Autoregressive Conditional Heteroskedasticity
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3- Cyclic Movement

4- Stochastic irregular Component
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Table 1- Result of ARMA-MGARCH model for Inputs

©¥lre ARCH ARMA
Equation
ﬂ o o ¢
& 0/71 0/28 0.0001 0.005
Corn (000" (0.00)™  (013)  (0.24)
Ly 0.41 051  0.0001  0.01
Jsleys Soybean (0.00)™  (0.00)™ (0.00)™  (0.13)
First Period aloyg, 0.52 0.32 0.001  0.005
Fish (000" (006)  (0.04)  (04)
s 0018  0.013
Exchange (0.00)™  (0.28)
Rate
o 0.02 0.021
oil (0.00)™  (0.09)
& 0.002  0.013
Corn (0.00)™  (0.00)™
Ly 0.002 0.01
Soybean (0.00)"  (0.00)"
aloyg, 0.72 0.38 0.00 0.007
P93 29> Fish (0.00)™ (0.01)™  (0.12)  (0.04)"
SecondPeriod o
e 0002 001
Exchange (0.00)™  (0.02)
Rate
o 0.22 0.01 0.01
oil (0.08)  (0.00)™  (0.05)™
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***Singnificant level at 1%, ** Significant level at 5% and * Significant level at 10%
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Table 2- Result of R-Vine for before crisis period (1995-2004).

X SIS o6 otly  Shanly
i ey BJL Plpb pl bl el S e e
Variable Tree Variables Family FirstP Second P Tau Lower Upper
Tail Tail
13 5 0.07 - 0.05 - -
1 Gaussian
© 1,2 o5 0.04 - 0.03 - -
Corn Gaussian
2 3,12 5 0.02 - 0.02 - -
Gaussian
1,2 i a5 1.08 - 0.07 - 0.1
1 Gumble
by 2,4 L 052 0.03 - 0.01 - -
Soybean Clayton
2 1,2,4 o5 0.09 - 0.06 - -
Gaussian
51 s 0.79 - 0.1 - -
1 Frank
Bl 1,2 s 0.44 - 0.05 - 9.53
Fish Frank
2 5,12 8 0.06 - 0.04 - 3
Gaussian
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*Number of Variables: oil=1, exchange rate=2, corn=3, soybean=4, fish powder=5
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Sources: Research finding

il wly 4 Laosly cbacusd SLSL ials 5 (li8l L 1y
ollil y ey Ble e aald 5yl &0 gl Cuod Vb (Siiod
D5 el Ere S Cuad g Ay slaal e

Waalpiudis 9 (6 5 4

s9eb G SO Bl glrodly jl bgw «pd pils sy

u._’x.) le)ls )l (WY > GYlw o5 .).)9.\»;;0 S ) )9‘“{
b gpose ol Yo 5l (o aimd o oliaislags 4y ) (5l
g Y guae plo (oS gloil Ags (gl boslys ol 4 euiSHYL
ol as jelailen .l Glie Coiel OMSUs 595 5 (65 ol
P 3l E0 9 Gl Cuogd o St g Cird ( Siaanad 100 LS
Ao 0)93 3 (e 9 awgle (Sen S olzu U 0)90
S oy )A)LJ el e o oplpls ol osds o olo
ol 5588 5 Sl ol g5 asbl )3 9 KT 5 3le

G Caeid g ) €05 (m (Saod 2980 0dalie (inen

4 0102 5) JasS ol 25 5 ol o 5o 5 598 B 42 S
o3lgg Cansd )l &5 Sblogs (I3l b g ol adl, 138 -0/13
3 Candy ol 25 on 355 85 Sl 51 Ul o
L 03le JUiSl 15 conl oanlive LB (25 1 35 laosles ol
1 E5 9 ed b b @Vl (Stod B35l ity &) ilen
Cod 8 0ygd jl i yd dilen 35 0ales (pl g Cawl 03 LS
GUS 4 09 o odalio b (pl 0 Lol a3 5 L5 50
i yao Cad Cuo b u.mLO).)yumB O M las o)l
4 0L 51 )de cul g sl 00 208 I8 090 4y S (Stungad
S s S 5 (iU a0l e ol & ol 03,8 g 0/07
S Glade Mgk a3l SD)ly (alopdy 4 el caio
Sllwg x5 o L8 5 jdn ©)3 5 Ligw (6y9p8 sbrodlys
Wloos youb Crtio gl (98 Ceodle (] o5 X Se 5118 Sl



1396 5l 3 oylouis 31wl o5 ysLisS drawgi g Slaidl agpias 214

S oboul 4 e o j0 A 0dgs Lid (gl yeulS I (6l asliie
ol oA yaxie 93 (pl (64 090 ) (o (Suod

(1384-93) 40 axs 8,93 45 R-Vine ol gl -(3) Jgua
Table 3-Result of R-Vine for after crisis period (2005-2014).

X SIS o6 Fomtly  Shunly
,-M S u_:dg °=‘95">_ el Je'_ ol eed yalily Ken dgl.s ol 03 YU o
Variable Tree Variables Family First P Second P Tau Lower Upper
Tail Tail
1,3 e 0.55 - 0.05 0.28 -
1 Clayton
3 2.3 S 1.2 - 013 - -
Corn Frank
2 312 s 0.94 - 0.1 - -
Frank
1,4 s 1.19 - 0.13 - -
1 Frank
by 2.1 s 111 - -0.13 - -
Soybean Frank
2 41,2 90 5038 -0.06 - -0.03 - -
Clayton 90
5,1 i 92 1.13 - 0.07 - -
1 Joe
s 1,2 s 111 - -0.13 - -
Fish Frank
2 51,2 i 0.3 - -0.02 - -
Gaussian
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*Number of Variables: oil=1, exchange rate=2, corn=3,

soybean=4, fish powder=5
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Sources: Research finding

5 J30 g Jlebly e il e ) jmpaly
Cd Coad i Sl oyl ced b 4 s slacad
ogsb o slrodles cund oS (6 dy 8l sl g 23,5 plad
hoslawl 5 cowlio 0y 83 il wwids  Sles Cudd bl
Ol e d2pm Copde 4 Glgie Ob)ly sln cuslie 532540b
U550 (e i SoS Gl oedidy 5 GloolisS o mlio
PRSI (s Cujo 392y g (S0 g5 Lulpd (g b 38 ey

2g0d pliBl 31y 13 5Lidyge (slaoslys jl sy Algr @

Series in Economics and Finance 669: 1-25.

328.

P Sed L5 op (S (lgi e s 4 a2l b (pinen

U cov ) J5h slaosleg il maiiae yobo & < Sl slib
Cd Caand ) (SRS ilsl L als gl jo 1y5 ol salgs )13
D9 Wlg5s oo Canio 4ol )3 9 (655l S @ 4 gler
Shyly Y g ame sia Laoslys ol aSul 4 aa gl (plols
oles 53 ol sopdd 9 Oy > Cogllae (652 yel  plowl b il oo
Sl o0 Iacad (Rl381 oloj 3 T s ye g Sllugs (32 s
Lol ok 4 051l cage (185 558 (2I38 el (pals

&l

Abbott P., Hurt C., and Tyner W. 2008. What’s Driving Food Prices? Farm Foundation. Issue Report July 2008.
Anderse T.G., Davis R.A., Kreiss J.P., and Mikosch T. 2007. Multivariate GARCH models. Working Paper

Beaulieu J.J., and Miron J.A. 1993. Seasonal unit roots in aggregate US data. Journal of Econometrics, 55: 305-



215

Olpl 50 Heub o (10l sWodls Caod g 3l & 5 (i Caod (SKiownod (o) 2

11-

12-

13-

14-

15-

16-

17-

18-

19-

20-

21-

22-
23-

25-

26-
27-

Enders W. 1995. Applied Econometric Time Series. lowa State University.
Gozgor G., and Kablamaci B. 2014. The linkage between oil and agricultural commodity prices in the light of the
perceived global risk. MPRA paper 58659: 332-342.

Harri R., Nalley L., and Hudson D. 2009. The Relationship between Oil, Exchange Rates, and Commaodity
Prices. Journal of Agricultural and Applied Economics, 41(2):501-510.

Hanson K., Robinson S., and Schluter G. 1993. Sectoral Effects of a World Oil Price Shock: Economy wide
Linkages to the Agricultural Sector. Journal of Agricultural and Resource Economics. 18(1): 96-116.

Hosseini A. 2016. Monthly poultry and livestock Journal. 47: 11-49.
Infrastructure studies office of Parliament. 2009. The livestock and poultry industry. 250:1-25.

Javadi A., and Ghahremanzadeh M. 2016. Analysis the fluctuation of poultry inputs industry market with DCC-
MGARCH model. Tenth Biennial Conference of Agricultural Economics Iran. May 2015. University of Kerman.

Kamalzadeh A., and Shabani A. 2007. Maintenance and growth requirements for energy and nitrogen of Baluchi
sheep. International Journal of Agriculture and Biology, 9(3): 523-529.

Kamalzadeh A., Rajabbaigy M., Moslehi H., and Torkashvand R. 2009. Poultry Production Systems in Iran. In
Book of Proceedings, 2nd Mediterranean Summit of WPSA. 4:183-188.

Kamalabadi H., and Shahnoshi N. 2012. Price Transmition of imported inputs poultry sector from global markets
to domestic markets case study of Soybean and Fish powder. Agricultural economic and development. 79.

Kiatmanaroch T., and Sriboonchitta S. 2014. Relationship between exchange rates, palm oil prices and crude oil
prices: A Vine Copula based GARCH approach. Modeling Dependence in Econometrics: 399-413.

Khoung ND, Aloui R., and Aissa B.M. 2013. Conditional dependence structure between oil prices and exchange
rates: A copula-GARCH approach. Journal of International Money and Finance (32): 719-738.

Lim C., and Mcaleer M. 2000. A seasonal analysis of Asian tourist arrivals to Australia. Applied Economics, 32:
499-509.

Nazlioglu S., and Soytas U. 2011. World oil Price and Agriculture Commodity Price: Evidence from an emerging
market. Energy Economics 33: 448-496.

Puarattanaarunkorn O., and Sriboonchitta S. 2014. Copula based GARCH dependence model of Chinese and
Korean Tourist Arrivals to Thailand: Implications for risk Management. Modeling Dependence in Econometrics:
343-365.

Sensoy A., Turhan .M., and Hacihasanoglu E. 2014. A Comparative Analysis of the dynamic relationship
between oil price and exchange rates, Journal of International Financial Markets, Institution and Money, 32: 397-
414,

Schnept R. 2008. High Agricultural Commodity Prices: What Are the Issues?. Congressional Research Service
May 2008.

Sriboonchitta S., and Boonyanuphong P.H. 2014. An Analysis of Interdependence among Energy, Biofuel and
Agricultural Markets Using Vine Copula Model. Modeling Dependence in Econometrics: 415-429.

Sklar A. 1973. Random Variables, Joint Distribution Functions, and copulas. Kybernetika 9: 449-460.

Shams S., and Zareshenas M. 2014. Copula Approach for modeling oil and gold price and exchange rate co-
movement in Iran. International Journal of Statistics and Applications, 4(3): 172-175.

Shavalpour S., Jabbarzadeh A., and Khanjarpanah H. 2015. Modeling the Spillover of Oil Shocks on Crops
Market: The Case of Soybean and Wheat. Growth and Development of Rural & Agricultural Economics. 1(2):
41-56.

Trostle R. 2008. Global Agricultural Supply and Demand: Factors Contributing to the Recent Increase in Food
Commodity Prices. Economic Research Service. United States Department of Agriculture.

Ziovet E. 2006. Unit-root and Stationary Tests. Unit root Lecture, Washington.

Wu Ch., Chung H., and Chang Y. 2012. The economic value of co-movement between oil price and exchange
rate using Copula- based GARCH models. Energy Economics 34: 270-282.



