£ slaidl dolilad
£ slaidl 5 mlie 09,5 — (£3ualy Glidss g Lo gl Jle oBiing}y g oKl
YA o OYAA ok (o s 0ylad e los Jlo

o120 SLaB! 19 Sagl b 9 b Cund o Camiol SIS il

gy 5 e
Y beads yob
VLZN9) S CRRWATVEN

WA AVl ol AN/ 0/YD : bl o,

oSy

o O Seingsy 55 pe lsas Jlo ()b 0)fs (sl o3 2l s Cand 0128 (sl ol (g0l S
Croid oS lo (glay5iS (Lo Cuel g (ool Jolge adlllan g 039 dlaBl S Lol g adje Jalge
Jole d @0 ) 8 B 01138 (s o] Jolge iy Slllan il 485 1,5 455 3,90 S i
5o (@l Gl EdsS g Loy Capnd s il et Lol 5 slazdl s clolis wbs asye
& Bes Lol o) Lisess 5 48,5 &g o 00 el Jolge o e il Lo slolis cunle s
ol Sy s |y blan] GLolis (S50 ¢ 5 cpimad ool 00 0315 Connd i bl ] clolis
SepS ol Jele plyiedy Sl (slajguiS o el Slyes (lngfy ol )3 losls S b yguiS
)5 s > ko gV (lp Sl (Lol § cd Sl adye ol 93,18 o ((blinl slols
@)l adllas 390 (512 )9iS 09,5 (o el cilisio sl (gl oS (sl (pa3ld jolate (pl 4 g Conlond
o ailS5 sloxy) (el o 1 Sl g (cloyuiS Lo il cloadilS cglndoly g 6T oyl s 0Me sl 05
il slaojo )3 (coqe (Sl sladuogi (ool (iagh (nl ol 0ad dalllas ol Slaidl ¢ 85
CLalST ¥ e oA Lo > b slaylil Y550 ) e S el o1 51 S Limai ol gl cesl 515 5
o b opl il g 00,8 o et slacuend p Cute AT bl coge Juad dw U Syl (o sl
Ol @Bse a pl8l g ards ©y50 53 ilple 9 28l ol BB (AlBL ag y cate 5T )l Wl
A Cand 4 9S8 (65 del > Ll Bl Cas canlie o b wilg e ailSS

95 cedlail 1) (gl (slo oS (o Ctol i Cund (lakilST 1 g0S 5 5]y

(mtakroosta@yah00.com) .\l ,l <)l 05 ¢ sojylss olKisly ale cin guae
(vavar_dashtbany@yaho0.com) .|l )l yes clisios ¢ pale soly oMl oljl oKl sbazil (¢ 8"
(atakroosta@yah00.com) . Jgtume stk 55 -5l ! ¢ )lye5 ¢ Sl aoMe ol5tily wolasil wis,l (wlis)lS "



e S5l gl 58T s e o el LawlSS 5T 48

Aodlo .Y

@ e |6yl dgi o Sloa SLaiBl )3 3955 590 9 VAV An 13 C Canid il S I
2ol bbb 4 i o LAISS A5 Bglane M sladl Jiile p b calSS Sl )y
Jolos 31 S balss ol MY (o Kan 5 ) Cosl 3p03 51 ol o3lll 5od Caponl | s sl
o303 TV A (LS) p355 25 9 o Mg Ay 25 e I eolatBl (M (sl e 135 51 Lol
BLl g gul) 551 25 IV hlSan 5 (ble goare) Ui > e V00 5l 5 ()l
PYNF coleg) g llSn) 5 et sloygutS (658 55 5 (Y + V0 ¢ e g SIS plas I3l (VNS
P9l s Py

Oyt Jelge g cndlis Jelgs odes 09,5 93 4 (li o |) C5 Cead (SaailSS dbm] Jalge S )5boas
Sb)lil g cndlis Jelge sj2 Lo g adye s )las losl pls (MW (S g (e peol) 3905 s
Slaalss o)y (Ve o) QLS addllas 55 oo 8 il by 50 cabined belgs 09,5 0 Jlo
g ol Sla ase 9Bl ol 0 & 35 wguome (g5l BlaBl oje )3 sl (gladlllas ¢
S98i00 25T 5 oy Cosd  (6)500 Spo Jele sl ixieo YIS ey (SLOE eicron
ool s gl blas] gLl b bl o] cunle a5 e il e Gloli j caul & )ls &5
rpat (ool By Connl g (48 5 (Y1F) San 5 02 9 "(V+F) Ggthion (Yo o4 5 Voo A) LS
oS simde U5 (V08) QLS Ltagh @l S o 15T 8 Caad s 0 Syl sloypiS
2 bl b blan e caod oM L beKis s ey cwolsy (3551 JUS o ke
s ddye 3D (Sl sldgwS 4 aly lueb] pas @l dawlydy Slgs o oS cunl s blisl lolas
lgieds |y gl g (sl o el plgien 5 cnl 120K s (aBly Cuad S35 Sl b
5 o e o 0l Clusdy (blasl (Lol Sl (ogei blod (gl Jod B 003l e S
g (slnypuiS Lo Coiel oS 05 0ol Sl 5 odlitl ICRG Lo coel adli I (Y415) o] Kan
S oy 5 Craid (63 ine g Custe 45l Sl

Capmbge 4 O3l ol &5 3% sSUsS (ol g slaidl yy dlisee @l Wl o C Caogd (sloailSS
Stas )35 ] (3Ll dnngs s 5 (3l 5 g3LaBl (gla)lib o s Gl I3k 50 i 350 )5S
oS ol Slegdge il eedlatdl M8 (sl ey i Cand (635,55 (V- 28 g8 Lo o IS515,3) 315
slide 4y dogi b oS Sldllas Jb ool b ] a8l dawgd g bawy <y (055 9 (g ka5 ool o (s a

1 Lee et al. 2017

2 Kilian, 2008

3 (Taghizadeh-Hesary and Yoshino 2015)
4 (Amin Z. A. and El-Sakka M. I. T. 2016)
5 (Cong, et al. 2008)

6 (Acikalin & Ugurlu, 2014)

7 Kilian, 2009

8 Hamilton, 2003



v ARV }ﬁ\i‘r’u}:‘“’ osled oyl Ju gl sleal asldlab

sl do g Bl ISl sl ooy )3 adlllas 5yg0 1y (odlaisl (M sl pito (sl b S&ISS
g5y «wom 3y90 Slatdl Jlile (pizen o (285 oAl ) olaidl (gph 5l S U @ arg b oS
GBBle & pl 4 dog b opiomen (535 e p Sglite sl wWilg e LolE § asye saalSs
oS caily Hlasl s e oo 1 il cuglaio Wlgs o Hlas )50 AT sliie 51 Slie (s Cuaud pd ol s
A3l Sglite eSS slasliie oyl 4 dogi b s (ooladl (M ol yuie (s py il rd g 65wl
ol Lo ) dogi b ol (sl yutS dlaiil e (slopuiio p s Cand sailSS L3l ¢ iy ol 5
SalS syl > Sygl (slyaiS (Lo Cuiel Cuodl i ol 33 038 o JlE Jidod 550 AT
218l a5 Oygots pimgh ol 4y bl ol g 0as ST

)13 Sl (sl yaiS pyg5 5 (3laiBl 13y (g yblins 5 Cuto b S Chnd o (slalSS

s (Sle g S0 )3 09b e odlatwl (Bb ()l p (gaw)S) 95 Jre gy Jl dus b cpl (pwyp sl

b polaidl (6 pSaoi 4 ey (50 g 29 0 Al pylen 50 )0 ek

iR g5 Al 9 (55l (Il Y

Slyiegn ) gl Sy 5l (S (gl (M glayiie il Cuaid &S S o)
5 Caagd S cdalllan ) gl olusl 1 il 0393 (VAAY) st anllas ey] STy &8 sl 25
OAlBL Mg (EalS Coge S Cuadd inlEl A (g pgboas 039 1 5ol )3 (o3LaBl 555, Jalge I (S
&S o0 dzwily gyl slods L;“’L*" Yo 5l S Cd Caod SalsS Ll odi )9“5 [)’il P e
el s je Byl b oo 31 (S 2 Bl 5SS slaBl A5l e B2k 93 51 IS s 4
3 o b g G Sl & LE Bb b Bkl )5 5 NS e Iy o Ay L oS
OYM (o) 5 sdans)

Cs 05 3lo (U yguiS (eUATE sy gy CdS Caod il Y -Y
caw SialS Coage Gl a4y (e alS) s cugd JialS cadlS wwds oS jolo (glayauiS )
S5l (ke SlowlSs) e Cod Liul3El SlowlSs &5 o )3 g e Mg g (solaii] slac Il
5 5 slaal)d 5,5 Gl s & gygb 4 s Yoy Jldl g Mg sl M

(WM gl g olel) 33,5 oo )58 Gialjil & yoxie 155 0 (I35 51 (g 5 0
4 e oS o (gloyeilS (eobatdl Ul (85 ke 5 Cute LS Il B pas LY (S
(s Cute AT g8y plKin 0 Bl o baye LAKS pl OT LSl 0gzi g Cgd dndgy S
S lops " Shogy b Gl nl STy aBl g2 bl GRlEl gy Sles g o)l slanse
5 Cd Cuad ilS L e uSe b o Lol tul o rals slazdl o cute 56 g ol jen oguas

vy Crowding out



e S5l gl 58T s e o el LawlSS 5T aA

Sl o GEal 5 00,8 bl (gl Slagss gy )b slaaize & ol > 4yl glaael
(Slres @9 (D95 53 g 0390 adiya (pl )3 Glaiz (alS @ 3B Clgd —udl antly (it (b Olas
ol onlecdi 0aiS olo (sl jeuiS ) dolojus ST 5 Cgd oo e & 4295 L 45 b0 HialS g
IYM Gocudl g (olol) 2980 pxio olaiBl (15505 sbaisu 1> Mg g ISl a4
(¥ (Mo g slaos

oS Lo (slaygiS ooladl (gla ise Sty S1yly Y oS 5 wou opl 5 ol 4S5 S
bl )3 (8 Cute S Y jop bl )9S )l I adgl Blge 5 (Slarlopn Y 3959 4 C
e &y g 0392 d930 (So5d aploys 4 o] L 5 (Bl slassl )y Gl (ol (oolal slacd b
S5 a0 b ol sl o s Ll b by (sl loj cuddS pilinne o (oolal cute HBT oals ¢ >
ks & yol ol g Mbe LialS Aol adgl dlge o clalopw Y @ls)ly o i ke @S
o8le BL oolaiwl el coge 4l wad o il 1) Las sy slacud b slol 5 o)l Al
Jelos ol bl 33,5 (o gl Blge g (slaslo s VIS )l & ditunly @lio 35290 (slacud b
& S (b b g o L (o2l 03y 5 05 2 5 ko SlasilSS e 53T 9 00 s
Oy e BT Cpiomen PV YR (M g olaes) 290 als b cute laalSs cute ]
5 03ygh0l wlie 51 oyl oolitl 5 (6 S paenal Sy il g ciad Can b i dacesd
OYM o)) en 5 (gdow) By o0 o jl 1) (585 Cutte slalST o BT 45 At (63,150

llllas I Sy g 4l Siuy pb 0aiiS )olo oS Lalyd 4 cads Cangd Liul38l aslss 5 anl
alox ol 51 a8 il o i 0aiiS ol sl yguiS oolatsl Wiy i Cuaid il Cute 3l ol
Crosd ailSs Lo cyizman 3,8 0,L31 oyl szl 5590 53 (Y++2) V318 Lo ¢ K515, asdllas 4 g5 oo
o w ol 5l Lt aoslis amd JLE 5l cou b yeaS slasdl 1y balss opl 6)l38 31 wlg o cuis
cblice ) do g5 b i Congd bl 51 (colasdl (M (sl pusiito (6 o 3l A3 g (5, Blo s o3
SailSs Slpl (as.S s T(YIY) o) Ken g LSuis ] clos 510l @glize Sl o gyl ,s56oS
Cuasd slaailSs Lite ¢ylin] asdllas zols (bl o .alols o aailSG Liio 4y 1) 3l (cloams (> i
slaidl p aog B bie Wl cd asse bl § odg cads asye VAV-VAAY ol ) cis
VAAY=Y o8 ola Jlo 50 b Cangd saISS Lite oS Jbo 55wl axily cads 0aiiSd)ly (sl ygulS
a3l i ouiiS)ly (slnyeutS slamdl p Sl b il cis Gloli cbalSs 4 039 e slolis

Cwl

\ Farzanegan and Markwardt, 2009
2 Archanskaia et al, 2012



a4 ARV }ﬁ\i‘r’u}:‘“’ osled oyl Ju gl sleal asldlab

Cds S oo (51 yguiS 0497 g (K3 i Caosd pi G LYY

) g o Jou ad e (Il cargo 93 2 (85 (e g Cute (ST i 01 polo (gl iS5
Gb i slael s (ials 5 (655 0 SOl (208 sl alls (I3l Bk 1 s slaaels il
9 Cute AL § 395 00 (S8 o )3 9 Jow b (Il cage (9> S o il
S b gy (B Cute SaalSS Sl ko p> il pyg QI bele Wlgipe 90 o (5 ke
ol o b g e yoxie IS (SLolE I3l e o g (Sa Gl 4 i sladel s Ll &S
Lol 5 el 391 cdmd s 381 e 4y S b |y g5 g 68l pos ccs) cslotal,s yialil a8
Sy Ol & g b g Sl op (85 e ST D9800 p)57 S cge 4dye A S
Sayly (Al s & 505 (g9 jl g oad (S Gl carge (9> (isu (s Ll Bkl g
2,050 53 1) g5 el Bl domi )3 9 3950 JS Adse 5 Mg Sl cage (Slarlep SV o adsl slga
S94e) H9b (oo i 01 o (s1vy9ulS )95 Il Cge 93 b (S (Shie g Cute AT (plply
(VA o g Jole

R g5 A Y'Y

Slas sy CasS slasdl M sl oy 5 Cond Sllugs 15U oy s (Vo o)) Y oolol= I g o3
Ty s memal Juo g (VAR) (o)l (g 55055 Jae S5 il ookl L & gy ol 52
Sl ysio | Sy i Casd Sllogs 18l wid ol YVAAF-YAAA (sl Lo Sboj ojb 3 (VECM)
VECM Jio 4 by po zolis a5 o o3l (Lis Limgs ol ) wowl 48,5 )18 o)y 3590 dleaidl IS
O slaidl sdes (sl yuxio ylo (g)bline dlaly &S a0 o i Jao Judod g Cunl F 05 Casbly 4
sl g )5 o g gyl p &S 658l Bayb 5l il Cangd al33l g 3> dgmg i Chad Sllwg b
) eyl 0diS G e Cod yasls g g ad e «ldly b s puiio

L1515 505 ladl S (gla yiie p s Cuasd GAIST 15U oy 4 (Vo 0F) Tgeleal 5 Yaeglyl
=AY Gl Slej o5l 0 (VAR) gyl oS5l Jio O 5l oolizl b oS g ol ol
a3l (yloline g angr b 5 oy g Mg g i Cansd (laalSS a8 amd o Lt 0l ploal Ve oY
)l (g )boline 3B S 4ty 5 ABly 5yl £ 1 e g

o3zl b ol 15 (M sladl wao (sl pwiio i claailSS 3l (Ve +2) TaloS Lo ¢ 55,8 anlllas 5o
sl o adlllas ol @l olsl o sl 48,5 )15 (o) 2 3350 (VAR) (330 (ysm0,5 1368 Jo 5]
2 Syblxe Coto )»L Cd Caasd Cuto AT s pos] Yoo ¥ B VM gl Jlo Sloj 090 (slaoal

y Eltony and Al-Awadi, 2001

v Vector Error Correction Model

v Olomola and Adejumo, 2006

¥ Farzanegan and Markwardt, 2009



e S5l gl 58T s ad o el LSS 5T Yoo

26 b b Lite SlaalSS wliio yob & g 4l (ABly S50 5] £ 9 Bly Sy ixkio Wy
9 Cute SALS (pl oMo )l (SBly 550 Sl £33 g (Bly Sy (o W p ybles i
3 py5 5 9 s olime st 3 g 030 ips5 93 b 5 e

VAR s § oslital b 1y uiss slaati] |y s s slaalss gl (Y++8) ' Uy (6lgj g s
Sloj 093 5> lad sloodls JI Llod ol p3 sl 03l Y18 gy 3)90 (had pf g (Jad s o
Coiians 5l b Cangd A5 S amd o i ulodi ) ol ol ot liol VAAY=Y 44V el Lo
JUE o mtee 9 1S 0 3l ol g2 it b ysbo 4 (030 1 5 bl g (alatdl (slacled
Gl cdgd 75l (6 )18 51yl

o3lital b Lo i sligiS” (3batd] 1) p |y s o (glalSs 31 V(1 +) oy g Catag
SV o ¥ Gla o Sloj aygd y> aVle (slaodly I s ol j5 iledls H,8 wyp 3590 VAR e )
A5 3 6obline Cute 3 Cads Cuond il53l &S wms o lis oo ol ol sl s ool VAOY
S Jb el oy oaote Shbl g 40w el iples o (oS (G lnl nlidl slaygas
l 4B 5 5 G310 2] o et Ay 1 (5 oline L

oiiS oo (L5t 09,5 93 53 ploew slaylil 5 py5 1y b5 SIS 3T (V0 VF) "ol 5 uald
loals 51,3 aslllas 3,90 (JU5 5 5 el il (loll) S 0uiiS5)ly (clayodS g (s 9 593) b
loj o3l wlale slaodls Lol 11 5 (651300 cygmessS 095 6yl Jio 5l odlial b oS adllas oyl gl
P pog g Shline 5 Cute 1l i Cangd 1 il &S amd e Ui 0l pbsl VARV Y
LSS oyl s 00SD)lg (sloyeiS 13 pismen Dy Cl 0AiSD)lg 0liiS el (sl iS 05,5 g3 s
256 555 53 i Candd Sl Bl ST (s 01138 3l (slaygutS sy 205 plows 3L 2 (it
23 plaes Sl 2 ite b IS (pl gy 3 48 o >ty plogs JljL 2 e

A oy 4 )by sld o Jao 5 L (Stuen Jo il odlital L (V4)5) L 5 ol
@l bl g ilashyy Y lmls o)en (ghed e (bysiS o S (05 p 8 el
56 tatily )5 s a3l o plogl Yo 1Y B VAL gla Lo slmodld bl 5 45 imgls oyl
Ll aly o bgds ()10 (Slypd gae sbyyoitS o Jo (0))) 32 ()blae Cute

v Jbir and Zouari-Ghorbel, 2009

Y Berument et al, 2010

Y Filis and Chatziantoniou, 2014

f Amin and EI-Sakka, 2016

o Panel Co-integration Model

# Vector Error Correction Model (VECM)
v Gulf Cooperation Council (GCC)



Vo WA Sl coms om0l cp sl Il cp 65 slatil aoliboad

Sdowo dlis > sl 0 ploul a5 sladilSS eolasBl il 3l 550 43 (gonie Sllllas pi jauiS” 51 )
g b sbdlSS e dlaly (VAR) ()l cygmorSyos5 Jho 1 o3lisol b (VWAA) oy
ol @5 Lol el 0k oy WWEFRIYAY (el s iloj 0)93 15 oyl oS slatdl gl poito
Oloj b8 |y g aitly oyl il 55 5 ol it ;5 (oaolsS 5> b Cuad SRl gy
bcuesd (adls polie (il 38l 5 5l £ (Pyl (il cage (Il cnl ropen 255 o0 yiaS Sl
Do oo Cdedils 5o

ol 3 e 5 Mg gy 5 gl S B pas oy & (1) (Do g (slaan
WYA sl b (b &S 35 o0 03> i (6505 yommw,S 095 gy 3l oolitwl b imgds opl po bilaisls
a5 Sygo o B Caasd g Wi o g oplinel S s cladelyd Ldte g Cute claailSE VYAV b
el yriio 93 pl g Custe AL S I it 5 Al ite SIS I

1) £ Jold el oabatdl (M jeito o (59 1y S Cand Dy 86 (YR (il g o
had sbosly bl gd (yle )b 1y E5 5 Sgd (Sles g)le A3 &5 pyg8 £ csrLal
g Cute AT 400 (ol Gimeds cpl )0 0l J1yE wyy 2590 WAV U ATEA sl Sl Jloj 090
oslil (BARCH) by pluanl uil)ly mm 5368 4Bl rass Jao 4l € Caad o
oS Sl NS Slapiite p hie g Cute aSgd o)l BT oy pslaie 4 g 2900
Sl )l pas 408 w30 (il ool @l 00,5 e o3lisel (SVAR) (o)l Lo (53l (iges )3 355
wdlaidl Wy Hials @ )gody e A WSU 4 gyeb 4 ] (golaiBl Wby p Gl Cuogd Ol s
5 9 Pa5 £ onizen uwl 039y (2l 08y Jal3E] ©pgots e SlaalSS 13T I it Sye 4
d o Ui g5 I 0)liel Mol )ld) ¢ hie g Cute (SS9l &y Gy )3 5 Cgd ()l gylre )
390 3 Lel )5 b yuiie ol o (gl Pl e Sad b dulie )0l Caid e S &5 glaigSy
Cumsd yuiio cpl g St SS5d jiy () NS 1 oimsLis guls (g Slyee gyl Ay £ puite
Al e e S ol &

oyt 3390 S Sl e (o puite s Cangd SlaailSS L3 erlati] sl 5 4 ol gy L
Blo3gs Sl s oyl 05 ygl s Jalge 31§56 s eond il pouss wlusl p Sladllas I (g lns ol a3 31,3
Sloysie p gl (385 ogs oSS Lite oS cuol Js j3 ol (YY), S 5 )
Dol e S 5l oslial b s 5 adllas S 3 (¥+ +A) oS0 g msolish 313 (ool smm s (s0Lasd
Sloyio p G Cuad slolSS 36 a8 3l i S8 S oLl S (ol ol (Sbgy ages
Gl Lol w15 L 4y 1S5 in 85 615 go3 4 Ml ] o, &Ll uioman 5 (golaiil M8
26 oolatl (M lapita pr Solie sV Bl cd GLoE g asye ladlSS 5 o3y

1 (Unalmis, Unalmis and Unsal 2008)
2 Dynamic Stochastic General Equilibrium (DSGE)



e S5l gl 58T s ad o el LSS 5T VoY

@ aog b ool oloygiS dlamsl g slopito p i Cansd AT 13T imoi ol 55 055 e
258 o B o 390 ailSs ol Lk

¢ ’M-h:‘ 9333. w}m&s: .‘H
o3l (Bl ()l (igmwyS) 298 Jho g S)BLe (310 (igme 093 Jde ) 93 5l Gimgk cnl
DyS o B gy 390 dald] )3 &S 0l

(SVAR) 5 ,ld bw (5,105 oygmm 554395 Joo V=Y
AN gy a5 ok 1)) TVUAS) il 5 TVIS) s lallas olal 1 &8 Jie ol 2
5 bl oSl by pasts Gl 9 3,5 (o ©jge olaidl (NI S bl 3L
sl 525 Eygods oSl IS 28 il 0 ds2g4 ()5 (Sl
(")

AY, =YD A"Y.; + Be
(v)

ey = N(0.1Iy)

Dolxie g Alusad yib oS ol gyl o3 A oy €1 g oS slapste oy Vi (598 Laily,
Sl LU A puaple 35 53 alolis pot |y 815 S iy A1 Ol B 39300 053
Gl a5 ey o olis |y bl (il colps B juple o Y jlop )0 dm9e (sl i
sloaiBy do it plo (gl palie I b yrito y g AL byt plo p Glojen 56 ko o <38
Al oo B yiite plo g 295
Candty i &y900 SVAR (oSl ot o p3 5038 Cps A g plo ugSan )3 1 (1) ]y b o
x|
(v)
p
Y. = AiYi—i + ue

i=1
Sl o €85 wns e ulpls wsbs Uy = ATIBe g Ay = ATHA] (b o oS

sl )l o3 3l il I S 5 woss > oy MBI

1 Structural VAR
2 Sims, 1986
3 Bernanke, 1986



Vv WA Sl coms om0l cp sl Il cp 65 slatil aoliboad

U b piie don ] )3 &8 395 00 ALk (lojen SYsle Jao S il (sl (igme S 295 ) 2
oS 033> 53 1l ) 3l SVAR (slagSIl (10059 (sl il po 508y 42335 5 ()l ulis
b it 1S5 wnb Jo pyd )3 03,8 bl snd J> pyd 5l ()l oS el 51 g 9 29 03
ol a5 BB OLS 59, L1 g canl oS )3 39390 (sl puiiio dods 4235 yyolho 5|

ool 2l p3Y 0850 VAR (69801 S 5l )il (5801 JolS” e g el )y cymes (52
(B) ©¥sbeo g ST Moz 5 (U) (g )55 slabilony (o Laly) 2 43 (o3 955 llan Mo
lopito oyl (balSs @l sl o3 gyl s reS 5 lolid I Ly 23,8 Jlosl
OS5 Sal o esy il 23 205 B s D50 Nps el g Jlod sk Sl e
S9y ey Ol e ol a5 3550 s (VMA) Tl S i (ke a8 S 4 )b
sl s sl Jl3l 5 03,5 ool d ) VAR s )3 59290 (glayiite & 003y (slaailsSG ilo;
2lo 29de d)ly pite o 4 &5 IS o b 5N )3 39250 slajpsite (e Jilite Laily) ()
5 S5 3 s sl g Wb e 4ol by g Ol cpl a3 o JE b cou 1) s yite
D9 g0 03l j gty S e (1o Sialed I s

(¥)

o)

Ye=U+ ) @&
1=0

o 290 5 layiite Sloj K9y 59y 3 Et SRS 5b Qi ple culpd jloslisal L o] )3 oS
b lp 503 gy Oemed g o3l Ty 0auliE culpd P G le slaald 255 (s )8
odlasl OT 3 Ol oo gl ol e 51w S ol ¥ uil g 4355 ogy, VAR (lagSl (cbgs )3,
b alos o] Slis 4 3905 2 Ol s S gty slas Guilly 455 b g ol 3 28
50 i (3950 sl pusio plo IMET glinl 5l l5ae do b g 009 dlli 2g3 IMET (glial 5l 5o s> an

B 85132 Hgaw S5 295 Je TV
it o by b Bl odlo Jas 4 )3 S 0 ke |y (ool e B oo 3 Pligy sl Jas
5 cll powye slosbyy 4 powye slodgly (Bolai b cob TSl sy Oype )3 o Cusl gl
S5 s by pite (paix 2bg ewp i 1) S e S sl & S s IS 5LWL
Wgd oo chelae ML age oS Cully pulsd oS 5 (bl Sy ©pgar ) il g )S 09

1 Impulse Response Functions
2 Vector Moving-Average

3 Dynamic multipliers

4 Variance Decompositions

5 Dynamic

6 Effects



e S5l gl 58T s ad o el LSS 5T \oF

sy wslae olss > 4y 35 weplss [V L GMM L MLE sl ol sl gy il cplpls
23,8 o odlital Bl 5yl (igmee 85055 sl de Slslme 53 by oyl 3l loges GMM

Lol sles (sl L) 33 o8 33 3529y sled b sty it Byo slabslee S5 UL sassSl

1

S Sl sl ol B 5SSy 3 oS om0l Ll iales sl S By 5l b pusie Iy
Slojed Hobar piie K opie & by VAR Juo 3 0l jlss ey o b Y 45 03 e
)‘I L eslatwl slasles Spadd o0 wakit""’ y\’it’y\it sl b, L‘bJ oS £l o0 ljd?ﬁ
P 5 )])3

.C,w.)‘ 0)9.) O)Lo.u.) )iil,‘;. uui.)dl )J t

1Bl anlgs Y, Wile « 55 g aled byl 5 53 1505950 pwite K ol ooy )13 L
I
()
Yit Z[y\it’y\'it""’ykit}

ol il U6 4 1, Panel VAR s olgs o Vs
()
Yit = Yie A+ Y,
ie {\,..., N} , te {\,...,Ti}

N = blie slas

A, +"'+Yit—pAp + X B+u; +e;,

TI = D)9.> .)lJJJ
T =0 gaio slaosls 0y90 Jobo
sl "oilgals Bl sgrg oSl Sl T sboar Ty (2,805
o Sy 2l g ebolie slaoysd Jsb (ix

:J.\AL})‘)J
Yit—>\><K ,Ap—>K><K , Xit—>\><L , B—>LxK, u; —>1xK,

e, > VxK.
<cwl VAR J.\p d‘}OB)J sl yuxio w‘)‘a L)“")’L":Ap

(3925 0 53) g slasite o = Xy

1 Unbalanced panel



V0 WA Sl coms om0l cp sl Il cp 65 slatil aoliboad

Bosr slapiie calys ouile =B

ol olee K j3 39390 sl Mos = €it

sl (V (B3lai b ol ol gl) abolie yaise il 3l agag ,Sly = Ui

' _ ' _ e

'E(eit eis)_"E(eit eit) _Z’E(eit)— B T
Sl 55 e gl ) 53 bl 515 5l Sy 3 gl St 350 ] 330 sdiite 45 sl
(Bl algd (o ygl Cawd 4 (p = \) YaiBy S 2959
(v)

Yiit =&\ Yyity T80 Yty T80 Yoy T8 T U,

Yvit =8¢ \Yyit—y T & Yvit—y T F 80 Y -y T €vir T Uy

295 b YL S5 2 by sl Jae 53 5 el (ol b ol il Sl Uy alos 36 g yg0 50
J55Lsb g syl EGLS s LSDV (cla 535051 sl oo )Jykit_p aiy |y Al it
6 b dawgdy Jde Cunly Cuows pusio g lad dlos 0 00 ol (S ol (pl o (Ngd o0
K= L ol s s e gl sl o b bey ol ]
(A)

Yit = Wity T U & v <
o &g A3be T ey iomess ol &S LSDV Y 505 Ui olysa e olpl ()8 L
Ol dlols 5 pesd ASL 0 OLS 338" g g glatie o 31 sdalio b 8,35 (1 Slo 5l Bl

! Cross or random effects

ol Gialed 3 (Sole sl (o8 ol SLsT
3 Least squares dummy variable
4 Within



e S5l gl 58T s ad o el LSS 5T Vo

(*)
ZZ(yit_yi,~)(yit—\_Vi,—\) ey
¥ FE = _ v ’ yi,- = ?'t
FierLEffect ZZ(yitf\ o yi,f\)
_ &Yt

’ Vi T2

e 3 6)lIS sl a8

()

~

YFE

Z;(yit—\ _yi,—\)(git _Ei,.)
ZZ(yitf\ _37i,7\)Y

Jols 595 x5 (IS5l 5 Jaa 355 51 035 o5 G 5, aibun 5 T 53y 035 o2 b)

(98
2SRl LS b o595 438 o Bl Jao JI) Uy e SISl ol 0055 o5 425 ey o

-
> & %
t—\

4l g5l = ‘Si’, 09 Sl by (Stasen yit_\ 9 8i,~ O Lol 595 0

T T
el LE 85011 .a)lsm‘yit_\ LI gl 3l Jre o o yit P &S Cuwl Sit

6550 s il 1 g5 o )55l g Jlacu)l Y g 258 0 yho 5T des e PLIM L 5L,
VI S
gbige i Uy bt o8 Ve 31 Vg, i sl "yl 45,0 Jslis (58,5 g S, Y

)
(yit ~Yit ) = y(yit—\ ~Yit—y ) + (git T )

A I 5Yie Yieey st LIV L @l Gl Gig) 5l gl caip ol 4
&S o o3l bl 5l ol S 51 a8 3903 03litwl GMM 5000056 51 L 5,5 el

1 First different (FD)



Vv WA Sl coms om0l cp sl Il cp 65 slatil aoliboad

ot LE (Z/AE) ) =+ bonf S5 5 sl s il o S 51 8] s
GMM (50055 ulpls g ol J)3 boyliiS oY polss baoygs 4l 59 A8 sIn AE;

Dy dnlgd 518 5l alols

(Ov)

-
7 oMM =((ZAYL_\ Z)’ w (ZAyi’_\ Z)] (ZAyi_\ Z) W'(ZAin)
ol 23,5 o 1S5 ey dalaio s ool o el "Spals s S o sl

€ o oo S0 Y LE LS 3 ol JSle 105 o)l 1ty 4SSl
Oige Sl chalie g9 otalie 1o ly 05 0:Ske 5l Blol ST Lo 5 g eanlie T IS
250 e Yip L.Ei o Sen JSa 11 5 3550 J> LSDV it lpls 9,5 0

) Y.
s 93 51 LS I ylt G S5l a0y 2ah s VAR cdbs 4 cony 5l sy cps

*
iy o5 b e L Yiit | Iy asly Jooas Y it Sy 51 D95 o plonl sy SIS g9y YU

(VY)
Yie = |:y\it Yvit 1 Yt ]
e e e 9
(VF)
vit - |:Yit s ity oo Yit—p:|
(Vo)

1 Helmert
2 Forward orthogonal deviation (FOD)



e S5l gl 58T s ad o el LSS 5T VoA

A'=|ALA A, B]
Cit :[eit""’ekit]

Dy el pj Ojgar b glaoles by & Jae S

(V%)

* * *
Yie = YA+
5l o9 anlgs olie Ay ile GMM S350 51 s by abolio g laoys> S (55, i

(V)

~

*/ _* _\_*’ ~ ’ *
Acvm :(37 zwW'z'y ) Yy zW2z'y

SV gzme dloxjl pagl 295 45" bl 1 g w3bice byl uillasS uilly sSxe uile W oS
oS o 030zl ] (305§

owg gaoald Y-Y

e slaz (VI7) T ollar g o 5 (V1) J g oS Sldllas )3 SVAR Jus G le olal
s adye «Sygl (sbyeuiS (o il 5l Ak by psite () 30 00 )8 Jladde BuS cpl 5> Lol
(P) pl i Mloyo slocd g cis Lol

M Sogl (sl o il Capmidg (sl (s)bne lsies ICRG o cosial (s lis i3 ol >
i Mg b (Sop aly, ICRG [asls e55 VY aen oS cunl 5 VY b ICRG asls i 03y
b 595 4 plaS pn o aasls I glasgacme slas] T pwlis Sy (g 09,5 35,105 < il
3 ol Rimgh a5 amd e dl) dilale jobas 4 1y byylel 5l clacgome wiun b b ygds S,
lmosls oyl 51 Sglie @l 5 5l 298 oty slajls pliy il 5 SeodlST (g2l (g o (slodive
4 VoSl 4asls 5 YV clan] b sl (Sonsy gy S o 03litol glit sla_md055 b o

1 Killian & Lee
2 Chen et al.
3 Political Risk Service (PRS) Group
byl g slacl 3llao j) o1 )3 & cosl (ODjECHIVE) gSonl adllae Llie)s (SUDJECTIVE) 5usonle adlls byl o8

9 ol CElo 4 a0 b 1) 1088 o clacsglis & ol o Limgh oyl 50 9sSoule adllas I odlitul Cpus g so 03l



AER ARV }ﬁ\i‘r’u}:‘“’ osled oyl Ju gl sleal asldlab

st I3 ) e el slasl g pogie b blol it 45 ailgo A o ol 5 5300 a3l VY )
31 a5y (e slaisS 3 it 3 5 3 (V1F) hiSen 5 o adline b il
Sl L5 g sl g ol ol e oolatdl elaznl Loyl o o (el i ¢ sash (clb i
e 1 s bl g el (o)l s 5yt bl ] 625l ol ol aSls Sl @
sl poges Cglon g £ 9l olg7 oS )3 oy ol wlB gl sl CgoSTs
Cawddy dnaly 13 Jlb (ool clozal olayLid 5l (03,90 ol ol 1 odlaiBl clozsl Lalys @
G503l aig ely eloial olo )b 4 b s sgdme |y cueSls Colled ailgr o &S S o
23S 50 Pl )8 g 0aiS b e dlotel )8 (gloadlie o5 4 adjlitel 32)b Sl W8 il
ooy ol 85l b By Sl 5 158 55 oo it sosgly B ol 3D S @
)8 (S3e b e (pgpnionl g (LBC9d 45 3980 031 ()9S & 45 (p ide o
S 05 o] puiue € A 5 paliue 4> 395 pdyo dde (clailiie Cogiis g o
b ) it s> gl )b ALl Sy 1 o35l )b Kir e i) Sis @
ailio ()b lacydgioe «SaS | 50095 «Siilolps slaylid) juelcigis e (21
(leples Sz b 55018 slogs 5 ,2) srelcists (25 JLid b (008 g w220 08 oo 5
I a8 By ()l BacnS p e Gl Wilg e (2B GlaKia an e Cundey
Ble parass > BT )l glopw 5 5)b8 Glam s U bolles  alacedgioe
ol cal > S slaailie 5 9d 0 Jold 1) ansly Sl ) juslcigds e b ool
ool (2)B sba)Lid g (5508 6550 «Sx
o s (Jd 2z 4 3ld otz el ol plls (193 2 1 051 ol8 (yl 0lus @
gewS g gy (a35b S o e |y elain! g (golaidl s il (o, (6 185w oy
olisleabls 5,k 5l 6 ) jied)ad lacusdge W o el o3l 4y 15 wad o Jials )
Ol s oS 4kl Gitenl an)l ST o 21 s g S colal 5Lk ok ask
S o 3y b 2818 & 5 Sy o 8 ol
A CaaSla b dnely ol (295 4SSl Cul (S (e Sl e S iS @
2l 5l calie 05 oy 9 48 (030l (amde 9B L) (S (g6 algd o0 oS 243
s (63131 58 s KuaST y alalus dy oamibo 05,8 Sy uo 9,355 S elazn! 5 ol
g9 Sy JS S plgisds 508 095 (3,51 9 395 Cugp jlpl 4 (e 095 G e
e Clbro b aiS o Jroot 1y Cuwydb sbacumluw o5 (slay o5 o 01,8l 5l lacuxdse o) )
Do o Jold 1y S K U

o Y gl ool Hlads coly S s p3Y I g WS o Bld 5 8 5l res bawgi g <D b jolS len el



e S5l gl 58T s ad o el LSS 5T M.

2 g Sgdise b)) Al o] pais 5 bl wjlo e s S ol g gl ki g )56 @
S plas (b g 5 )38 gl paie L)l lp 5 oo jliel 4w U jas s
sl 98 (cages ) Sl Dbyl plad paie &S (Jb)d 9 0 (o)
b e o015 slacssinpunds 1 26 slois @b 5l eyl s il ie® gl @
el 1925 530 S5
loy9uiS Lo el o )90 5l (ol b (B 50 3,15 el &S ol )] 3945 oo g plae il p3 a8 Il
anlSs o Cutel (aSLS o a2y g cpl 5> bl 423l g2y (ASLT (> b (6) 5L Con 3590
T 2LS dges gor Cilises (6l )9uiS Sl ol Caws s dhiel (o F o0 B985 Conmr Syl slaygiS
lge slyglo s e sl paige sl ez Sl o Lobol & wsls cibal §) IS eyl 5 &S5 )
Ly i 0255 a5 cloglS 51 Ky 53 50 0 11 5 33,5 e (o Loy SISl
93,5 zon yadli ol 0 Wl e wiles sl |y e T adye gy oMae el &8 olis) Kol
03 5l Ll el (6503 5548 @i 4 1ydS nl 5l (o (o il )3 (S Canl (See iz ol
08 )3lo (sl y5lS g Caplio g Conl il (Sl o Canl ad po el cl (5351 LB Sl ik
asye Cuiol (adls odiles (o9 4 byl o gl (o el a3 ls 10 )l j118 el pgd anyd p
<l g5l S

Sl Conl @)l 2bl o0 59530 3130 goo ol & Con 390 2SS
10 8
Risk, = In(Za}i > (maxvalue,; — Ple)j
i=1 =1

(PRIG) sizn a8 Sy Sl 39 2lsel (ICRG) sl Sy sloinly sl 0 &8 bl
ol Sl 5l el ) cplplo casl oglite jaslip; o wShs dae &8 bl g
i Vb dslee 3 izmen 8l g 5L e ,Siby 2t shiel b wloss o5 (Max value, )
llin 30 0153 Lo 39 1935 o 5 35 iy et S e il el 2

g0 o ls 35 Sl | il 698 o)l Silo | uo il el 0 Lasctio (@) sles b &S a3l oo
i oy Sl T sl g oolil

390 Al ygail )0 Lol wudld 3439 bnyguiS dilale Sl pplo line o p Saay als 4 yuito 23559 Sl a

Slbo olie sy (230 cnl 2 ogMe b oo Jald 5 1) Mg5 Dl S a0 (o il S0l o Lo drslne
Sl Jud | 05 4 o8 5555 b (il 25l (6,58 53 51 Jlio e & 335 o 35 500 SIS 32 crgo ol
Loy cd glrols ol o J8 (gla 6,550 5 (el Clisags (8,5 cad dald wiyls cws clple B Sis b ool

&S Gygop ol wgd o i3S I JG,0 o Sodp ean] )3 el adye (Il pain 4T 3939 b oal Wy )5 balus
Ol il ST (pl uuily 00,8 LSl Ja b b shio « Syl )0 dilale lpplo s 1) boyoutS oyl giel Sluigs 59



3 WA Sl coms om0l cp sl Il cp 65 slatil aoliboad

SSE 4 plpl g Glp g yedS SSE 4 Syl (laygdS (Lo cutel padld Cllug Cundy
ks g 318 5l 58lad (g el B Cunl 0030)8 &l Cang 53 (adld duwlore )5 o3l 3y50 (sl s L

20,5 &1l cou 20 (slaoald
ool lsisy wad 381 (ETA) K0l (o5 leMbl slojlu j1 45 oy pls s lob clacuad
o ol slaciosd 4 il lacud don o (Yoo A lKen 3 KS) b 00y )80 cas Mol o Cuoud
Mo gbodly oS Bl ) Wy )08 D 4wl 5 pye8 5l ol iedd slacugles U Sad Jas Yoy
s (oolasl cylled jasls 5l g was 331 (ELA) I 4l (65,0 oleMbl olojlo 5| 55 pls cais Sles
2 A5 ol cis Sl sloli adls lgieds 55 el 03y dmwgs (Yo o) GLLS buwg o5 Sl
dlr She Glols (adls przmen 5 5,6l (55l plojlo | cdi Sla adye sloyite abayly ol
5 bl ol 9y Tad Jians Sliles &S Kidg dg2ge ad g0ty LS xko YK
248 Bpan sloy pald p Cip Cd A Cuod ol 1 30 0 Sl Ceoid (a3l el (imen
GV VLYoo A ol (gly lodly den T.cd )T (18 Lad biw Sldes ot g 13,5 oslatul
78 (e 0dodie Slilal s (oS ¢l ye (Gl colnl sboy9iS sl odls 4 (s 4 a2 L

ol 00 (&yglzen wlizdl g

o9 SLABL o LIy Julod g 4350 £

AT bayguiS slamsl p LaS cpl 4l ogos 5 i Cuod AT Uiie coonl 5 imgl ol
lasul o 85 S I M slayuaie (s 5l 350 3 Limehs Lol Jde &)l i 1V 04k o
Sl 613 Cyomn 5355 el okl b Cis Cand s SS plo g 4 e 1S5 pulow SIS
5 51 LalBL g as)y b Jie ©Yolae 55 BAISS ] s 5 g oo dunlns g 6 S on ]
090]) @l 295 )y W yeite (blo &S sl p3Y gy Jao il |ty g o0 032 K4 p)g
sl ool (V) o jloss Jgdo 53 b pusie (gl oble (slo

YK JIV AN 05l )3 Lo pito o I (L asly adoy (clayg03l (V) 0pleis Jou

e Cutel (2t duwloee (gl imgh cpl ;3 1 g daled 25059 50 co)l SO cpl 1Y 5 cusly sialgss Jae 4 sbely
Gl 0450,5 o3latl coli slagysg

1 global real economic activity index

2 Seasonal Adjustment

o o oS Bpme (slog a3l il 53 o3l 3590 08 Bpan sloy 3L o Cal gty @ oY
S5 4 LnygutS oS B pae (g a3l (sdm (3R 52) bl o 8l iyl s (55 50 Sl ol 1 29300 ¥
Sl 139 pite o plgie 4 s Sl b (sl i 4 3l 48 bl Sl iso ol ) S0 il 0003, o3litil 598 2
(el Slez 35 o3litl 3y90 08’ e (slop (R3S 1U g Syl (sl 9iS

52 aalllao 5,50 Jaa 5 ( GVsh Juolsd (sl 5 250 (sla o0l 0525 pue Sl 4 (ol 5 g3 598 9 ol |
el 0 0051 gl o ol o2 55 gl slael laie @ il Lo il Lol salonis Blo a3 o



e S5l gl 58T s ad o el LSS 5T Ny

093! A= S0 ggeil |l 9ol 09| TS yise pb
Ogn ompld | 4Bl S Oeb Ol | Sty 7o

- IVEY e ey Ve gy S allil g

of-0 JIYY- <IAFY IS - IYA 0diiS Gyae (sloy pasls

s een een s s b s s 0S5 oy
Sogl (o el ]

g Ol 1z

35 oo BLL Sy s @) (V) oled g 3 ol @l & Bl bl slagge)l !
d)]b).g 09""“’;)')? d9§” wL.wva) oS l?UT )1 [RUBRVIS DAMSL_‘?).»AA dl.eg ua>l.w 9 UJ>‘.) uaJl>Ls
Blob (slaosly 18148 oolasw] 350 (gjlosSl j3 dnly dddy, 18 5 Llo Cyguods Waosldy wles o ol
coip 4l agl oy (s Blo yogde b wisd @ly (Lad Sl s cov 65wt 5l e
ol J o 2Bl slaggeil @l (V) osled Jgio 905yl py55 5 B> (ABL 45 1) &0y

a3 o &) ) clles

VASE IV AN 0jls 5 o pito o) 5 Juad Jolis 1 L sl a (slaygnjl (1) ojlesd Jgio
090l P oseil |l 9ol 0923l «org o9l
Oap omkd | Bl by O el Sl # 0
RYS een ees Jeen een b Lalsb a1
eer s Jeen * s oy
b G e &S by
Syl e el )
sl 0y Uiy 5 K39 9 L Sl (50 ygei 3 laid Kokt (90l

)-:.;.:.Oiﬁb

Jeus Jees Jous Jees Joes

ik Slubre ixie

byt cpl Jl olson 1418 28l oo 95 9 (B> GAIBL g5 0 (slopite (Ule STl (V) 0)leud Joo
ol UG L3 dgas ookl gl sl yguiS dlail (gl a5 590 SV olao ptiame (¢5bdo ¢l
Mog05 53 (Bl (6315 (9w 5395 Jae Sl oolisiwl b Syl (sbnj5iS )55 5 (eobaiBl ) i Canr
3 ke o b cuad Sl amsd ol (V) ojled Hlges el 1 sl o1 0l L (1) o)lass
2SN oS g3y iyl dalllan 3590 (slaydS Aby (sl stne g e b it Syl o el
ol Jo e 3 290 n 31l e b iy ) i e 5 a3 0m &5 b 93 3935 51 g 0 0l
505 S oyl 355 2 (6 b sine 58l IS

2 o3litl 3,50 (5)lel (slagigasl By cnled @B el o g (ke S Sy Cunl s L] >
O S P9 553 13 o el SadllSS el sl 48 JIS6 Sloj sy Jde oo o cr
Olisebl pad a5 Jie j3 odlitul 350 guls Cowo I 23,5 &l 5 585 oaiiled (gl 0 yld ke (gl p



My WA Sl coms om0l cp sl Il cp 65 slatil aoliboad

1) SeMbl slaylxo 6yl 0,5 )55l sl Jde j> Al asBy oolitul Cuedl & dagi b 208 Jol>
(¥ Joiz) lonys )3 ol |

Gy )b w355l Jho )3 dio aady Ll (V) o)led o>

TomgS—ole T35 led JEwLy ' losioly S wfu Mm Jjb
loiinly S aa
B/YAY 208 2/8YD\AVA BV -V - ik —\-V/avIaY
—[eDF\ -5V LJSYATVVA* — /EY-AYYA ¥0-/11400 ¥4/ 5514 \
VAAYY ¥ VYSFYY —/ESYAVIA YE/VIFIT DY/AY-5Y -+ Y
LYY -ava¥ Y/VAFY -0 ) \W/SVNSY SE/\VAT\S ¥
L JFYOFIER YY) VYV — /57 \YOA FE/EVERYE AY/VAYYFY ¥
LIPYSFAYA ¥/0%01A¥ RYRZAIN YE/E-FIA WNFNNY- - Iy
o[-A-O¥R0 YIVIFYASY SV S YYEVEIY VYY) Y 5
L[SYAYD-¥ Y/E\S-av) —Y/¥FB)VEA Y5/ \YAY - VAV/RAYY - v
—\/YFR0SYY VISAYSONS —¥IAVAVEYY* YE/F0 - YYA/\AD- ¥ A

=k SleMb] ola)lxo ¢ Jgan pl (sloodly olwl y 48" Cubly d> g8 Coml o dinty (sladady Lol jo
S oz ol egda Wil 55,5 sladily w4 Ubyg e (AIC) ST 5 (HQ) s
5Slas ghls a5 oa (SC) 1 je—5)les SleMbl jlre canl 338 FA Jro ol sl Lo cladlayg, sloss
lo ol (LR) Ls.’.‘*"’:"""‘) Caand O}n)'i o:s.l).gt.g AW NI sleinly sl > 6‘459‘*5 SHp
Co O}nﬂ o)loT e a8 cunl OT Sl 56 Y Jods ib o digy sladdBy 0500 asuine (glp
o3zl b &S Conl £ lin b (5l oS5l Jdo (65luh (poyp i Jdo (S5 pund S j0 )50 p8
O (F) o)led Jgdo 55 gesl ol sl 5,5 0 )18 a0l 5,50 VAR Stability Test (051 ;|
b b o dlael aSol 4 jlas .cul 0003,5 puws i (aloB laiSes 1 oolazl b (V) oledd 41505 10 g 0 03l
Jodle slael STl ply il o Cows  ndiin) g 5| Lsdis pd Slaisio p3 alold Jge,8 51 Jgole
5 316 (S 352 o 45 1 22 oyl 15 381535 3, Jae (6l 4 szl S ) a8

1 Likelihood Ratio

2 Ailkaik Criterion

3 Shwartz-Baysian Criterion
4 Hannan-Queen Criterion

- o0 ) g 53 Lol W1os3,S5 1S3 Lo dbyo o Bpo bxol )3 3l (ol yuiie Bls )50 45 158l 05 cla g 30
6 VAR Stability




e S5l gl 58T s ad o el LSS 5T 1F

loamsein aty; olod (391 5555 51 (Sl ol i el 5 SagS S j1 5 <4540 336 imy Jsilo
8lso bo adlllas 3)50 (65135 g )5 5355 e 53 il 9 LS byd )13 Wy ¢(51055 390 dilae

Inverse Roots of AR Characteristic Polynomial

1.5

1.0

0.5

0.0

-0.5

-1.0

-1.5

Jie ¥olee dasuiie didyy (V) o loud Hldges

SYolee dasiiie (gladin; oy Goyb 5l (65l ()Ll (g3 951 Jae ()Nl () (F) ojled Jgi>

Joile

Ay

a5 V0NA. -

IFVOAF-V.+ = AFYD-YO. -

AF0VA. -

IFV0F-V.. + AFYAY)O.-

a¥yaa-v..

1-YYSA-¥.+ = AFYIYAD. -

A¥FIvaay. .

ILYYAY-¥.. + aF)TYAD. -

AYYY-AY. -

IFOYOASSY.+ = YYVEVIA. -

AYYY-AY. -

IFAYOASS.+ + YYVEVAA. -

SOVYYYY. -

IOYYYYYA.+ = YAAYYDY. -

SOYIFYY. -

IOYYYSVA.+ + YYAQYYD. -

OFADFYY. -

IFYA-DVY. o = PAAFYYY. .-

DFASANVY. +

IFYV-0IY.. + YAYFYYY.-

FAAFVOY. -

IFAAYAYY.« = Vo FYYY. . .-

S Sy 3l 3355 Josle

sl jl8y Jse gyl 5 b3 lys

Slnadls )l (5 Jpaz) 1 lonsy ailes oD Jpaz) nlonsy Jb oo Siumonlizgs (slacygefl Loles

i Jho Cono p gl (Y Jgis) boslony



o

WA el (R o osled oyl Ju gl sleal asldlab

Ot Jlp (Fton 3529 pas (0 Jp2) il (Jlyo (Stsonl oy 0903l 3 00 (58
Ol oo i o )3 B 5l 3855 Sed cpan (15,8 0y Jhein! gt slael aSiul 4y do g3 b 5 fcumlaiilon

o blonsy (Jb s (Siansonl (o) (8) o)los Jgi

Jles! @il as VGl-gily 905l o)kl 4aBg
74 VY, \F Iy \
AN AR MRV < VoY Y
<[aA VY, \E < IY¥ Y

O Oluobxe 1xie

Gl oo UMB r‘);—d)l> UQA)T D)lni U"’ﬁ) L Lb.bln..vu u-uJLa)) L.)?A)] (;') o)lmf: J9J.> » u,..m

Loy (lleys 9o (7) ol S

Jhess| @bl 4y 118 )l 9051 0,L] i
ole¥ Y VIV \
) Y YIYA Y
-/ Y Y/ra ¥
Iy Y YI¥Y ¥
[55+ A VE/5- s

O Oluobxe txie

JS Jlesl sae 4SSl 4 a5 b 1Y wanlatilons o3 Jboy (905l opl yho (0,8 4ol 4 asg b

Cnlple g 09 000 3y silonsy (392 Jloy 2 (e s (28 bl o0 03 O 5l July (6348 degocno
CowslSSl BB cus pl 5l b s5ludie

D310 T opesS Gadilony ) Sluanl uiblg 3925 pie )y & 4oM Sgon (V) o)led Joix
S5 plopanls (sln Hlanl il g 99 42,5 (slaleadl by oy & 425 b 03] ol Sl 2
Sloyd )3 185 Glie olod Cungn 13 9 000)5 0)lil b Ao & jguay bl o oS

ltilouny 53 Sluwodls (yuilly S99 pie (19051 (V) 0)loud S

Jles!

sl 4y

9.)-6& b)LJ

AN,

VA

VAS/A

1 Rao-F stat
2 Jarqua-Berra

3 VAR Residual Heteroskedasticity Tests

O Oluobxs txie



e S5l gl 58T s ad o el LSS 5T 1§

S99 pie o o)l ol so 28 ) Jlanl 0gd e cdalia (V) ojled o> ) & jbolen
3 slime &S bl 1 g Cunl 103 VA abolite (sloaidy )3 yizran g iy g0 3 Sluanl il
Gl (ot Guilly 2929 pas  (ue el cal s (28 1 bl 203 B Lo el yho (53

20,5 oo e Lo

5090 O e 8 01 poladl i (e bl plo SI w4 &S (V) 0jled Jlages &Sl
123 )15 5l Cod |y Cb Cungd Wlgi o o 6,503 Jelos s ad e g b Jolos  agMe ol
Sogl slnyguiS Lo el yd iol33] oo aSST g A5 o b toud slaailSS plos ¢ lges ol bl
e bl opl Lice SS& pas @ dogr b andl g ayeutS ol pros 50 Liuliel cogo il
e SolSS plo | Syl (slaygiS degazee (g2l 18y (5 0dp,8T pae 3)50 > (B> i bl
05,5 ol SI0)lg pygi 4o Ll & omie anlydy Wl o end SalST &S sl gy Lol 3905 il
ol Ll $s; cage oloj leb 3 esd A () 45 ulyd ) Logad wsd eS|

2l 0033,55 Loy puiS

ricrg : zinfcons ricrg : zsdlges
2
1
’l /_\/\
-1
T T T T — T T T T
0 5 10 15 20 0 5 10 15 20
step
‘ 95% Cl Dynamic Multipliers ‘

impulse : response

Sogl (sloyouiS degasmo p g 5 Ay e 0 Cal Cuasd o Cuginl (SAISS (gl ol s (V) o)l Hlag05
Uik g Oluslre 1xie

i She adye A5l phie cd ged A5 sl cu s Ol Ll (1) o)l l3ges wimen



VWY WA Sl coms om0l cp sl Il cp 65 slatil aoliboad

(sl y9aS degazme oy b g 1) p ()lasine b it S5 Ao ) ialS Sl Bl S s Sles
Gy g S0 e S 55 a8 ol o] 39 dn g ol Wb bl (o &S (eSS andl 5yl Sy
2 5 ol adllas 390 (oS A gasnn 53 ite o gl 5 oo 1,5 adllan 3,90 el Vool L
asye GilS ol 5l 25U Cangd ial38) 51 s il aslys e asye jials sy id ()9S ST &S L
I AIS5 ] & 5Bl 13, (linosS gy St ol 1 M3 S5 m 355l 9 355 o i

...\M)lf .t ”’9'

rlogop_d11 : zinfcons rlogop_d11 : zsdiges
24
19
0 /\/ /\
14
T T = r r
0 5 10 0 5 10
step
‘ 95% CI Dynamic Multipliers ‘

impulse : response

Sl (sloy5iS dsgacme o5 g M) e )d bl Cuad (gl po AT (gl ol (Y) o)led jloged
O g3 Oluslbre jaiie

Slgiise 1y Sy e A5 5l 51 oybline il Syl degame (eoluabl ady Jlagas ol 55 4yl s Lol
Cadld Cs adye Jials b cwnd GiulEl a0 Sogl slayguiS degesme S id
8l BaygdS cpl adye )8y o ol (Ko pas ) (LU Slg5 oo e Gl cul (992 Cute 4 Wiz o
BB el ol osel (¥) ojlass Jlages ;3 a5 5 asye LialS 5l 5L b a4 pye b
anl b b oS nlo slayeiS )5 b AlSS £gip jl b pys3 Yool a0 piss usl (gl sine
2 pials & bl 5l g il Gla slaced )3 (Pl 4ol I uk g ams ¢y 85 gl tals
izl i slacad I S5l cax > @l Olsa Ysane (BLSUg g cdi adys
Al @ Zwl » Shyly YK cuwd jhliae wb)y pae W dacwadd 0 pYl Caa 0 U dgd o0
5 Caoed Gl cpl Syoe ST Jlyd Bl (il 3)90 (S9d9e Sl e b Cuad sl ye
il g 33 0 oliste WolS godgn gy (6,503 LYo b o Y (ol s slolis o Liylsél

D90 )l 5l 9> seye8 el



e S5l gl 58T s ad o el LSS 5T NA

szbop_d11 : zinfcons szbop_d11 : zsdlgcs

T

V‘

[0] 5 10 (o] 5 10
step

‘ 90% CI Dynamic Multipliers ‘

impulse : response

Sogl slygdS degacme p)gi g M) s 3 C o SIS b by culpo (F) ojlod lages
Giags Sl i

Ol x) 2Ll g Sygl o Cusal (AT gy youi (i 150 .£-£

Canliin 1l Syl (o castel (SaeilSS 5l ol Sl (3030 )b 5l ols (gl 4 oy solateds
Ol ade (olatdl Glag 25 (rizmen 5 Syl (o Coel ST (s I3l SV ) (58> (g
slasdl jy Sl (o gl Sl B4 bis & dbags opl olod ol JIE e JLSTL len b el
Syl 0956 adlllas 51 Ly 48 Cal s 11 .l 3 55 1y b3yl ol 53 gl (sl yautS ol ool o
sl izy 2 Koyl olayguiS dsgazme dhaill p AT pl B poyp g @l AT I cw 5L
s 5 (BT L 5 pa3loye ol dele 0nd g9 ooladl (glor 8 oy 4 Sl oy ol Oy
Sbalss 5 ol sladl ¢yl iladie 4 (lpl dde odotiecs VL) (colaidl pansyg ) g baps o0
w231 s Cuod JUK 1 Sl Lo el

Jo y3 ol Caoal g ol ! (Slagn 25 aod U 1 (5590 -V -E-£
oaoxiac VL) Gl (el o5 o AYBY Lo oMol oMEl 92 5 5 olgan ol oMol (6 ys00n
21y e o5 5 (S K el saoxiecs VLT G 0] @ )law peus (clyrle (o )3 WOA Jlo 5> .Cowl 03
Ol (e ey Jl opl bl 0392 0028 )3 (29 4 olgen olpl 98T g S &2y lnl 2590
3 bosl bl Glamy o5 (izren 9 Jlo lojls cotel glygd (Slae 25 b Jlgdl (3 )3 oS Lo 25

Llodgy ol pad Cans g g8 b 0399 o yoro



L) WA Sl coms om0l cp sl Il cp 65 slatil aoliboad

Yode Jb Y Jojl e ool oo Jlo oylojlw el (slyad du (flps) (gl odigy gloyl 51
A5 oy olpl e glell elam o6 5l (B ol 53 48 58 gl Gl adde 1) dalialad (25 (33
Slon 5 5 35 Jlael ol e Ul asotl 5 ol (g | b5 oSl ] Jgbo 53 mipad
5935 o2 205 (ljse Toaome ol 51 000l 9y LY VA Jlu 53 aalsl 33 45 035 sl oy 265 e
bl

aslS bl (b plpl Glam s Sl @) 5l wdlae bl I 655l jslate 4 bl 5
o dyd ) Cglay Blod b iaeh ol (giludie &S Canl p5Y &S5l S5 Lol (piS 0 (gyl0055
Silre it 035 S b 0255 2 pn (S 5k g 00,5 bl g dle 0 w9 lagn 20
oYl 9 J& (gjlwagioe ‘d)lﬁd%lo);» ‘&,)919& Sl >0 adllas O:‘.I 2 4 dyg0 (slaes o
9 Ao g LsliS s Wolo Cusgion 5 5 5 C (598 (lam S (50 Sk e (Jlo
53,8 blod 4l Jae 50 caslie jeboay b 3l 48,3 )13 sy p dyg0 (Sed a5 030s 0939 (5 5lwdgduns

Sl oo Custal SBAISS 5 ! SLuaidl Y€
(S dtn 2 P81 olgicgn a4 o)l BBl (s 23 3,90 53 st & ] (55,5 i 3 L S
S LS5 ) 55 Syl o el GLISS ) LS e IS5 5 a5 s o) s
)5S (o cuel Slps I (36 e ST pite 395 oS sl (pl 503 )53 Lxial > g0
ookl o o) 5 b ol L Lol bl oo o)l Slatdl ale Loy o5 g 4y bogrype coledbol (5l (Sl
o o8 Slag g BT 1Bl 4 sieabMe Lo a8y ] Fwslio g0 &g ey 25 (gjlore o ]
ot SN Sy o) Bads 5 Sl sloygdS L s ye (il Sl i plo g Ll dle o w2y
iosd Sllogi g gy o5 1 lpl p)5 5 s3LaBl Ldy Voo g Gl 0955 Sk (8) 0)leds )lg05

Lol S5l o Coial (slalST 51 Juols s



e S5l gl 58T s ad o el LSS 5T Y.

sanctions : Inflation Deviation sanctions : GDP Deviation

o [N)
! !

T T
0 2 4 6 o) 2 4

step

o -

impulse : response

Salss I Jobs cdi iod llug g b o0 4 gl ) Glpl slaidl )5 g 48 s by culys () o5led Jlages
Sl sl el

Oig Ol 1xie

ko ol adlSS 1ol p it o @l i 4 ¢yl pl Slasl gl a5 cowl ] ko (0) o)les Hloges
A8 o sl |y b 5 08y Silea o ) ool duoys +f¥ b Sl g el e Srusly oS
L g0 ol S o siih by, duoyy <Y B ]y Il Lalsb ass 1, Saal (S50 Syle 4
dogazo 3 &S |z sl Lulyon 55 matsd gl (glayoS dsgarne (slhgy oy slaylagel I acsl
JBE 5l b ygiS” ol (oolal ady S yomo «Sogl (o el (Sl a3 Rl g Sogl sl yetS
Dyl Caod il oS

CbalSS 4 ol o5 gl 4 cul Tl o (50 cpl (o5ldie 31 ol pygs 3)90 3 sl ¢l ol b
Ol afa 5 (9 el GLIEIL el cansd 38l 4 Lo (e sl ite (Frly Syl o capial
9 sl Cawl olyen (Sh)ly Y sl padls ials g 55l 255 (il 5 a5 Lalyd dgue
5 S5 4l (6 Sl slaiS sepune 5 5 erird gl Sy 4y g0
2,8 e bl

SoalSS jl adely i Cuad alSs 4 Gl oy g 3 LAlBL A el laylge siigen
Wil g dils ) e el Loyl e it daalSs el Lo aSilis a8 canl ] Sl o el

2)S Bl ) el g o sl Big) g



Y WA Sl coms om0l cp sl Il cp 65 slatil aoliboad

oo & Segl (o el (S 4 adllae 3)90 (sl Gl (w2 3 09Me (D) o)ledd 905
FUAD A geo8 4 35 o (JEI GAIBL Mg 5 )98 Gl cage (il o o8 Al Sl
@35 (o plpl s (he)b plyy Gl s 4 (S5 (alBL agr (el cage bkl & bawy o5 (8
S ond @Bly Lo solpy (inlS aSe 95,5 os (lpn jo i Cad il 3l anl 1 ke il ol &S
35 0, ailieygld (ola il LAES )> Ay, 45 i Cansd il 15 BU e selyd iuliEl I e
dgw L Wbl ol el (gl i s 5 SU s Cadd Lol 38l (810500 b 4 g sl i
pr Lol blod 4 ds g o el JialS blod 4y ds s 5 ol slasdl ) s a4y aSh s gl

u.:‘.))ls

81y il ygl 50 (Frel Slag g (owlaw (ST ]38 gl (Al dmglio F-£-£
gl Sy b 9 ¢yl

el (Sl 55T 5] ol (52905 & il o CBIS Ly (slasise 53 sl 315 ly8 o S 5o L
s dudye « Syl o Cuiel AT 4 a5 b i 5L (g5ludie oo 43 paw p Sl (ol g o
P i Gle laced o5 mad e Sl plo g e SYE lp cdl Sl glolis
Cutel (asli 3 S0 & re s 33,5 oo Slie Sugl o Copinl sailSs 51V A 5l aay sla b
@ prie Slg oo oty oty > oud S laadls ) pled L) 595 3e (sla)guiS SSST (e
st Sl slypiS (oolatdl (GlST slajeaie U8 (giludio b g 33)5 € Sl Cueid 5> I
A el Sogl (glayguiS Lo ool Sl 5l b &S cds cuaid il ) ot o] & wadp
GBS 5 )0 b e 20,5 10t ol o el (el 4y ot Wi e S5 £y (29l olyen
slazdl GAJ)DU Ia)]).w )] U.mlﬂ l: 9 AJL.A)91> » )9»5 U)I u]..\}:.ua 9 &)A] OWUYU l) ul);l D)iﬁ Ia;b)
bgrda «Sogl (o cutal slagpis Gl 65,0 o (g g el olpl sbaidl (iludra 4 )
ialiel S1as s yd ol olpen 4 ute @la o)l slasdl gl ails ol slaes o5 4l 5l aSST 5
P25 Ol g o dely> il Crge sl ol (ol (slom o8 (05 ja b 40l I a8 o)
23,8 o oyl dlasdl yo

o lp s plxl Sldlas o o5 235 o)Ll ggd9e cul 4 p)lez 9 pgd SbGESw 53 ;K3 )b
a5 Byo e 5 5 s 1 6)15y55 5 s 4 codoias YL dlen iy o ylp) meolBiie (claygiS
Oezed )l des o (eolaiBl blod 4y 5yl (slacedd j3 gl 5 Al o d8 o 4y 80 i YL gl
(oo Bjleie oS 2> e 4 Byeo & i b s ailate slayssS S ol i My
Caol pdy dxgs ;Yo Ve 5 3YL slacuasd b Lgis o)l

el ela il Gl )b 5l e o) el glacedd il wusdS assl 85 a5 s bog cplplo
)38 | (g b @ @ (ad)pe (iR Wl K05 B)b I &) Sleeyols g Sysl slayeitS (e



e S5l gl 58T s ad o el LSS 5T \YY

ol 1 ol s ol y9uiS” s cps 13 g (ope 0aoie Olylel g (gm0 b ye Al paolStie § luen
slo a8l 4 o oly! latl gl culyi o« Sgl Lo ol sla iy l58l cpl b e jo
Slap vl 48,85 Slis aST by e il atsls olyon 4 gl (oolaidl gl pSie (slayguiS

Wdlosudey 9 (5 15 4t 0

o YK gy Ol lold wds as e oo ol ladlO @ i cbailss ¢ iag opl )
Glaasligg 5l b Gy, 5 Jaido o Coial (sl 5 00l SUSE tad AT o
Sloie! (,80) eloinl oolasdl byl  coges Color 5 (6)l8 8B g7 o> Ciimg) cgd S
058 e i olud (lam o5 5 (2 )5 sla)lid «gjyalyd (605 )0 (K] (2B sl S )
A 85 a5 (eg8 (sly i Laled 5 plad g

blice b cd Cuogd claailss Ll b g Sugl slayaudS pyg5 g by SVolao miaw (s5ladito b dalsl ps
3l b &S e o (adilSS I ad o adllas 3y90 sl Elgl w3l 4T 00,3 gy odd (S
i S Jloy3 45,15 gl sl oS ool Wiy g ly 18l e g BB s Lo cuiel slaalss
bybay aod o &y adye 0 il anl jl & cd gend GalS L 090)8 0 (5ylblize pye8 @
Ol (gjladie Lol 1595 9S8 ol (odlaiBl Ay Covgo ASlg5 oo (o guatt HouiS K Asye D LialS pae
ol g sl o3y adye LaalS 53 gl Jleb i o0l &) bl ol Wb 53 Jos 53 45T &S 5y o 5
Lol 0 asye ials | ol eud lbailsS ass o (oolaiBl Wiy il Sl g)b bxe cogo
b Jbs ool (b &S 39 Jds G 55 4 ye (Al 1 (U (siedd Cute (LS & )55 ) e o8 Gl
Sl pyg 1 S clacaesd ial3dl (ly b Conl 03l &y Cand prdaw bais (gl asye il lages
Sl e 1))y SV (sl 5 2batdl sy plelgs ialjal aSTT 2 ogMe b o5 Cusgdge iz 35
Wilg5 oo i (hod oAl b 85 > Coles 3 S lgen py5 31 ) S ol (sl |y e
g 98 el (sl pyg5 2l 4y ot Syl (sl oS golaiBl i 1 e b Ol 0

aibaie )3 chossg bl 5 053 ailiie Wb adlye 1> & il 45 adse ol il 5 )3 b g
&9 Sy 2 90 b ctine ol ) b plosl plplsladl gl (glaillin (iladan ol )95 5
Csiosd Ol st g by 150 4y gewly )3 il pig7 g Ay Yblee i (giladdo & ¢yl ] dlaiBl ade ouis
ol 35le ol 4T 343 by &S 153,5 pslae g s asly gl Lo Cotel (AT ) Aol cas
ol 3 ol Logas by yos Jole Lol 03,5 adtie Sysl o captol (clotilss 1 Wl o «Sysl (sloygucS
Ol slaw25 1085 40U ) Baos Syl o ol a5 ) Jaal8l &8 olowl 31 g 398 00 £gdge
o 2 5 Sl el aman (oley0iS g Syl (oS i 4y Ll ol oS Sl b 05 0 50
A amd o i ysShe (gjludie bl b o)y ol dsels byl 5 die 6yl (oolamdl Lld 4y Jls



Yy WA Sl coms om0l cp sl Il cp 65 slatil aoliboad

@ o 35l il oyl Slatdl ale g0 ms anl A Sugl o il SbalSS I gud
A3l ol a4 opys LaalS Ll &y op g (olatdl 03, Ll
agoj ) ()8 Cuwlw g (385 LIS Sl Jdos )3 a5 340 0 dlgiiny adllae cpl @ls 4 angi b

slaylil 53 o o1 slasly )5 ke LUyl g2y (Sl o )b Syl (o el (sladlSS g5 51
P d(layl3l ol &2 39)9 @Blie g Llje ) )9S (steoj (el (1358 L) 32K sba)lil 5 a2 g (k>
Sl il opl oS Glis oS wb jastin opl pogdle Dgd atbh y @ sladel ilidl cas o ol
515 g plie 28Ty gl 42 (U5 Togos cpys8 (61388 pae o 4 228l Sl o el By
P2 plie (s 3l e gy it ied ladlSS oyl Lie Sl Lol saalSs 51 45 Jlo
el SolSS | oo (2T 2 lgioe Syl sloyguS (csls 9 (el glodio) 091 anlss o5 55
cowlio Jols sl 3V paiomods § A Coudds 295 0 0] )] Claie a5 i e Oy 9 gl o
b glacao b5l saioo e b g (185 aailSS (golatdl G e Sl S (sl Syl slasl plo b

255 Sy bl )



e S5l gl 58T s ad o el LSS 5T \YF

)8 le

YN Lo O ojledd ¢ dubel olaib] dolidadoy . oyl ) (g3LaiBl VS

‘;)'LJ)P J..Jy » u».o.» dtml_{y» u)l.a.mb u‘ﬁ‘ =3 (\Y‘AA) S 4)%%)‘ 9 p.:; ‘u.al.al o
.Y;_\ L)D c\' O)l.aw:J 5J)L4Z9”/

Mg oljle cud il (G g pb s Cuasd (WAL Lo pde 68 g 0l 0 ¢ Sloj ke uxe el @

PO Jesd gS s )...sl.s oo (VWAA) cpdgs ¢ alzo ¢ Juidllgl ‘daugpq S (Slowo @
DYF o B ojledds ¢ golaid] clocuoluw 5 lo ying s dolihiad )] 1> IS slaidl gla yusis

5 398 o (B slasel)d B pas gy (ITA) Lo e ( M g e (olaas @

P Cd Caand Olpss 5L (VWAY) dozee i b g plael ( (SL3E ¢ s deste ((Jole godge @
IV o Y 0,loud ‘abg/dj‘)‘:’/.}m’/dom}/{g 'O]).’.I Sl OM{ IV dbxﬂﬁ

VY o ¥ oyl solatsl 5 Mo (slocalis dolilics

oY gl

eAmin Z. A. & El-Sakka M. I. T. (2016). Determining Real Exchange Rate
Fluctuations in the Oil-Based GCC Economies. Asian Economic and
Financial Review, 6(7), pp. 374-389.

e Archanskaia, E., Creel, J., and Hubert, P. (2012). The Nature of Qil Shocks
and the Global Economy. Energy Policy, 42 (2012), pp.509-512.

eBernanke, B.S. (1986). Alternative Explanations of the Money-Income
Correlation. Carnegie-Rochester Conference Series on Public Policy,
25(1), pp. 49-100.

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

oChen, H,, Liao, H., Tang, B.-J., & Wei, Y. M. (2016). Impacts of OPEC's
Political Risk on the International Crude Oil Prices: An Empirical
Analysis Based on the SVAR Models. Energy Economics, 57(2016), pp.
42-49.



Y0 WA 5l cons o o)l el Jlo cp s sl aalilad

eCong, R.G., Wei, Y.M,, Jiao, J.L. Fan, Y. (2008). Relationships between oil
price shocks and stock market: An empirical analysis from China. Energy
Policy, 36 (2008), pp. 3544 3553.

oEltony, M.N. & Al-Awadi, M. (2001). QOil Price Fluctuations and their
Impact on the Macroeconomic Variables of Kuwait: A Case Study Using
a VAR Model. International Journal of Energy Research, 25(11), pp. 939—
959.

eFarzanegan, M.R. & Markwardt, G. (2009). The Effects of Qil Price Shocks
on the Iranian Economy. Energy Economics, 31(1), pp. 134-151.

oFilis, G., Chatziantoniou, 1. (2014). Financial and Monetary Policy
Responses to Oil Price Shocks: Evidence from Oil-importing and Oil-
exporting Countries. Review of Quantitative Finance and Accounting,
42(4), pp. 709-729.

eHamilton, J. D. (1983). Oil and the Macroeconomy since World War II.
Journal of Political Economy, 91(2), pp. 228-248.

eHamilton, J. D. (2003). What Is an Qil Shock? Journal of Econometrics,
113(2), pp. 363-398.

oJbir, R. & Zouari-Ghorbel, S. (2009). Recent Oil Price Shock and Tunisian
Economy. Energy Policy 37(3), pp. 1041-1051.

oKilian, L. (2008). A Comparison of the Effects of Exogenous Oil Supply
Shocks on Output and Inflation in the G7 Countries. Journal of the
European Economic Association, 6(1), pp. 78-121.

oKilian, L. (2009). Not All Oil Price Shocks Are Alike: Disentangling
Demand and Supply Shocks in the Crude Oil Market. American Economic
Review, 99(3), pp. 1053-69.

eKilian, L., & Lee, T. K. (2014). Quantifying the Speculative Component in
the Real Price of Qil: The Role of Global Oil Inventories. Journal of
International Money and Finance, 42(C), pp. 71-87.

eLee, C.-C,, Lee, C.-C., & Ning, S.-L. (2017). Dynamic Relationship of Qil
Price Shocks and Country Risks. Energy Economics, 66(C), pp. 571-581.

eOlomola, P. A. & A. V. Adejumo (2006). Oil Price Shock and
Macroeconomic Activities in Nigeria, International Research Journal of
Finance and Economics, 3(2006), pp. 28-34.

eSims, C. A. (1986). Are Forecasting Models Usable for Policy Analysis
Federal Reserve Bank of Minneapolis Quarterly Review, 10(1), pp. 2-16.

eTaghizadeh-Hesary, F., & Yoshino, N. (2015). Macroeconomic Effects of
Oil Price Fluctuations on Emerging and Developed Economies in a Model
Incorporating Monetary Variables. Economics and Policy of Energy and
the Environment, 2015(2), 51-75.



e S5l gl 58T s ad o el LSS 5T

14
12

10

[ee]

\Y#

eUnalmis, D., Unalmis, I, & Unsal, D. F. (2008). QOil Price Shocks,
Macroeconomic Stability and Welfare in a Small Open Economy.
Department of Economics and Related Studies. York: University of York.

Jan-1990
Mar-1991
May-1992

n

b Cowgn
A0 o Sty WWAS JIWWEA o5l b ) o el sl jadll 5 Cundg 5l (08 ) 40505

bl " A | e

v
n N J Uy L —
Il il
| 1 =
IL ’
X
M < LD SN 00 0O O o0 N g 1N W IN 0 O NN < 1N O
D O OO OO ) O O O O O O O O O w ™ o o o o
A 00 OO O O O O O O O O O O O O O o o o o o
TTTTTTYRYQQYggdgaqgqqq
5 Q 2> ©c s > 5 QO 2 Cc - o> 5 QQ 2> Cc - o> 5 a >
2 00 a8 8 32 00 8 8 8 32 0O ®8 8 8 32 o O
w .z " =S w .z " =S w .z - =S wn Z

== |nternal Conflict e Religious tension

e External Conflict Government Stability

===Socioeconomic Condition === Ethnic Tensions

e Corruption —=—law & Order



WA oL (R o oylads ‘('JL@’: Ju ‘CB.) sleal asldlab

VY

B3 elojlages picron

LB o Cawdy YAAY=YVE o5l

9 B0yl

2 adllas )3 5l 508 03 1 (o Cutel a3l balpd 5l s

ol

e
“_uef
“_NON
“_dag
i
AR
BN
“_Uef
“_nON
“_dag
“np
keIl
BN
“e_uer
*-AON
“_dag
“qnp
“Aey
e
“_Uef

217

...-a_>_
by
L ADN
o
s
.
.
.

“_AON

72

...-a_\,_
.
. ADN
o
e
.
.
by
. AN
o
e
ke
.
by
. ADN
- dos
e
Ao
.
by



YA

el 5t

e e

}l‘_;\.a)}.i.fuﬁw it

9w (L yo

72

...-_2
sy
b
190
i
sy
b
190
Lot
- ady
b
0
e
ey
b
10
ot
sy

“_uer

— L el

72

...._2
sy
b
190
)

ey
by
0
)

-y
by
10
)

sy
b
190
i

sy

_uef

72

...._2
ey
by
10
b

iy
by
10
)

ey
by
10
b

iy
b
10
)

Sl

72

22

...-Q.&,
A
Lok

- dbs
.
ok

- dbs
A
Lok

- dbs
.
Lok

- dbe
LAl
by

- dbe
LAl

_uep



55 sLas! anlilad
i ‘Plﬁ- Ju ‘t\n >
o,
WA b A e

Y4

Mg g

72

_dag
~_ReN
e-uer
~_dag
e
e-uer
~_dag
e
e-uer
~_dag
e
r-uer
~_dag
A
r-uer
~_dag
A

e-uer

2y ot &Ll

72

g
LAl
by
b
by
by
-dbe
Ay
by
-dbe
kb
by
b
Al
by
--dbe
Ay

“_uep

4 o0

72

.._-Q&,
LAl
ok
. dbe
kb
by
. dbe
A
. by
. _dbe
A
.ok
..-dbs
A
. b
s
.

~_uer






