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19 Akaike Information Criterion

20 Schwarz Information Criterion

21 Hannan-Quinn InformationCriterion
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23 Impulse Response Function (IRF) analysis
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Source: Research results
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Figure 5. Response of Oman to oil price shocks

3
Source: Research results
2

bl sy lme Blasl S (sojlal 4y i solys Sad oS oo olis gl

sk (Figure 6.a <l 1 ls0) Canss ylslimo o5 31 526 Costo il b jedS
41

olize s 9 52l ciue (i 3ol Sod @y Cans S 48 (o)l 5 S Ts aliee

Sod 0 s 55 jbd j9iS pyg5 (uSly oo (Figure 6.1 (o A jbsgad) il



Yo
(FI7) VP Y Gl (ol (£30aidl (Glguns, ) 50k Slaidl gaoliliad

uiSly gilgy (Figure 6. ¢z .1 5lsg05) Cawl Jlsbize e g uzl (o ccudd Solys
dunlio y3 48 sbaidly cdd swl)s loSad 15U oS sos o olid b8 350 43 sl b
slgise b sl ¢ Slaidl sl 4 42 gi awl 312U s GCC (sloygsS bl b
(lyslo susys Nesgas) Whsle ¢ i J aSol @ aogi b .auS 30l |y asid ¢yl
o0l ads> e had loyeiS plo b duglie )5 @30 JuSid |y s jodS
oS 3yl T selys g Ohslie j3 | pouw o b oS (oS g gliwe e 35k)
2548 el 3 S Olgicee bl il 488 JE i el gloSed il s
Oz Mol ) slecslup 3563 b e 4 (Siuly elS gz cdgs slo b

(P (Sl L) Caol 0350 G090 imino Oladgd dmwgi o (o)l 1SS wloyuw

sl Yore Jlo 5o Sgall s Jligd Sz pla (Slise o sloas S (™



S a8 g 21 Sl WS’ (G paiin 2 G385 a1 iarlal duanyli

ool s (g, (gl yeu

Response of TRADEBALANCE to OILPRICE Innovation
using Cholesky (d.f. adjusted) Factors

Response of INFLATION to LOILPRICE Innovation
using Cholesky (d.f. adjusted) Factors

\id

2,000 12
1,500
——————— 0.8

1,000

500 / 04 7\

0 0044 —
500
0.4

2000 el
-1,500 T T T T T T T T 0. T T T T T

T
1 2 3 4 5 6 9 10 1 2 4 5 6

T T T T
7 8 3 7 8
ol Response of INFLATION to OIL_PRICE Innovation_ .. & &
(-SJL?J J‘f‘ L/LAQHL)”‘:C (u using Cholesky (d.f. adjusted) Facloksgews‘ Sy LJ‘AQJI L)“S*C (qu
8

Cads Sod 4y jbd (o3l (slopusio JosljuSe . 3903
G gl sl
Figure 6. Response of Qatar to oil price shocks
Source: Research results

63bas8l sy 1 jlme Blyzol SO (gojladl 4 il solys Sod 5l a5 sos e plis i
)lJL&A 0)93 93 G 6)LAT).|0J J‘ d.u.” aS ol u.;..,uo 0)93 dw G (FIE 630 uchl )Q.WS
.(Figure 7.a ¢l .V 4l3405) ol



e puliob VI WAL W IRl Wi =

2
1
.0

-1

v
(F)1) VP ¥ G liunogs (il (£30aidl (slgus, ) (5140 Sl saoliliad
i %2 3 275767 8 9 10
Response of TRADE BALANCE IS ON PRI Zet oS D movetons *-2-S-E-
15,000 Response of LOGGDP to OILPRICE
12,000 2
10,000
8,000 . a4
4,000 4 51000 ————— 0
0 P
- 1
-4,000 4
-5,000
2]
-8,000 4
-10,000 7
-1200‘)1‘2‘3‘4‘5‘6‘7“5‘9"’10‘ 5 6 ;18‘29‘3104‘5‘6‘7‘8‘9‘10
3 5 el uSe ( 35| sy el g
e ‘Response of INFLATION to of TRADE BALANGE to OILPRICE
12
8|
4]
0 S
4
-8 T T T T T 5 6 7 8 9 10

12 3 4’5 6 7 1] 29 3
3Ly Joslluse (z Response of INFLATION to OILPRICE
Cads Sl 4 (s saxie Whlel (galaidl (b pusio JoolluSe .V laga3
Figure 7. Response of United Arab Emirates (UAE) to oil price shocks
Source: Research results

sk 0)93 dw 393> U (e saxiio Whlel ()P jli 85 pop e Glds by gpuizes
0ligS Liewd o 136 ¢yl Lol cawl 03l L (isSTg et dol)s Sgd 4 o ko
35 pygi -(Figure 7.0 0 .V 5lsga5) Calylsline (s bl S5 5l 0)g 93 b g ol Wo
el ol Cawl asls Hlid cdd swelys Cudo S 4o G 0ligS 3 (gauady o (ST
ol Hlslio g ko 093 95 B (56 samxio Wlilol pyg3 51 i olys Saids o W1
Lo S5 1 (e oligS Ol silgi o i (slo S 45 ol O 5l S ol el
-0 3929 U cplpulo L(Figure 7.c ¢z .V jl3g03) ssil aiivls (e saxio Ohlal 5o
Glogidy jo (e saxie Whlel jodS (anlys il iduggs Cys jo S b
5 oS Lo (sl SV G U olyad (lon b 5 5 5 Jam e ysh eyl
Jole iz oo s Lol el 03 pladl ml 3 aloy Wiz sloaslin 5 IS
i sl S g Cal e o3mie Slylel sUatdl dmags g 2y aals sl pge 5 il

PN (oo L) ol LSS5 498 ol bl



S a8 g 21 Sl WS’ (G paiin 2 G385 a1 iarlal duanyli

o . YA
oy s (50 (gl ygu

xS s -0
el Dilgie s soly3 WGCC sl g ol (bl Stmuly Cansl phovs 42T
g Gb I lo)gdS cpl Lsgd cdd loSed 4 Coud ST sladl (s pdocuml
5 o 0y 3l b At s 0 oLbsbatdl | Stunly LialS JLisy csrolys gilio
3o G loygiS cpl &5 of ey (e - 3)gl Caws 4 1) (6,5 Vob g SOL3L (salasdl sy
£oi5 538 Lol 3l aidtlsy p6 395 slaidl saels @il iduggd Cuz 43 L)
o sloaidl .l 81 (sloselys b diuwly 5 il slail sxel)s glbe a4 gawisy
9 olrl g5 9 a5 (abaBl sy p s sl slbSed aS sese glds
SLaiBl 3p90 53 lamnlie Oyao @ 2l awl HIE G (b > ar) GCC slaygas
Gl 5 g (ealal sy (S S Cude Sl a5 se3 e ol Ol e g Olnl
a5 31 (8 el Soi il Lol canliiolisS olul 5 s 138551 oloj wae bl 4y gl
Soid 1 Gamglie b cwl jbline (i looygs sl Ol e 4 Cud 30 ol
Cudo il S Olgige Ol 9 (i 0335 3495 49 (2,38265) oyom Lol py (i
ol 51 3851 olej wae blad 4 cppm (5ol S5 9 gsbasBl sy o (185 S
S rxeS looygs (shy Olnl 4 Cound 20 pigi (85 aely3 Sad il Lol Cawl i
ol olas S5 g salasl sy s selps Sod Sl CugS jedS s Ll lsline
IS5 Oy piaran el L5 Vsb g 51l (a9 Olase colnl 4 Cand JodS
23 Sl JieS lu sz 9 Olse (Ol b duglie 53 CueS pigi o (85 Sed
o 31 (GCC (sloygisS luo 43 (powl 20Tys il (530S 83513 plgie @) plos jgiS
limse bl b anglio 53 498 opl ulad 515 g (s3lasdl sy o s swlys So
G300 tuslie . Cunl 03y ladelsl g Jlaaly sy looygs sl «usS 9
Solys Bl 4y (s3basBl sialg 5 (pregs 9 Cudd 6335395 (o3 wlgie ) Whlol HguS
Sl 03l plid i slo Sodb @ Cumsd l)giS b U (GCC sloygisS ¢ 53 Ol
A (53935 U )9S ol (ol 5 g olal sy e xelys Sod Sl &S
I wgliie s solps loSed 4 s Ollol pyei it GUSTy 9 el Ol e
Olgie @) ,bd joiS 53 Sl gz J2 e ge lo)edS plw pygi STy
ol Bl 0 Wiy sbasdl ¢y 5aiele)s 9GCC loygisS o 4o sbas8l ¢y 5xiadg s



ra
(FI7) VP Y Gl (ol (£30aidl (Glguns, ) 50k Slaidl gaoliliad

68y g 4l lalime 51 pysi g (silad L5 csaladl sy s Solys S (Whwo
Sl e 4 Cuwd Olul pgi GAS Ty Guized L 3)ls (w1 3350 lo)sdS plw I wglaie
oS 6 yobs 330 OUGCC (sloygdS plo b 1y (slabimMo Ll wgls «cuds snolys
o 5l Wae iy j3 aS esls olid Cude (S Ty aads s30Ty Sod 4y S oll pyg8
220 (S Ty (i g0y Soib 4 o 095 (GCC (slayeS L3153 (Jg ol aidy
gl ol -l 45y e 5 e 3kl 43 Soi i1 4 ol 03l Ot (Ol e 52 @)
0 Dlgi e (i85 sloSed Jilde )3 oS cpl (abaidl WS slousio 639,50 o
3l 2AGCC Gloygis o> i)l pld 4 azgi U (Jbo o o locuwluw mdais
oL JMawl (oxds e yolids ol 25) Ol eiS sl plas 5 (oo oSiue
55 3olys ppaw )l Bib (sloyedS py95 mbw (ilise 3laidl 39 b a3 (53S0
S S eoSan s il boyedS el Jassd lodoliy hal g <o sols o
Gloselys o oygasS ¢l sbaidl (Siwlg 4oy Gog Wylate jI ol aS saoe (S565eal
393 e &S 390 3ol canl T sladdl Jlsle Lolb sloSig g (8
30 bla) 4 i oo @ bygdS el slatdl Al 55 poe W6 (slacoMis|

w03 (_5)|_\§)3'| O3 g Oloj

sl gloduogs  -F
S5 o9 ol Gl Sbaidl bl g oo slogicn dmwgl g ael)s Rl (Lddug gl
e lpm b @ o Olinlaisl Sl 4 33,5 e el g Canl 5y900 (600!
Ol amagd (s bl e Hgpnj oMol 351 mibiue huwlpws (i 9 438l LholS
ool gz s Ol i losels U cunl poged Gidy §1940 9 (e
aoaily 5 Sl s3badl iy gis0 Sy ol 5 amassi eely 5 035 S Sl o
@ s & ol gln iduggs &5l (5908 B G5 ol @ gl adl as)S
biye 5o by glogazld ple g Cugez sy 4 aSb lo)sds ool (@5 a3 olise
ol

Siuly e GCC (5loygsS I yigsite (sobaidl gilke (yiils o) Lle ol
23 Gl Glopw pac g (Mollopw Glopad 3929 (8 losels 4 s> I i
oS (@ ggn s LAl gl sy Cue gy slasl slocs by



S a8 g 21 Sl WS’ (G paiin 2 G385 a1 iarlal duanyli
ool s (g, (gl yeu

ol @l Jo (iduggs (0 keS Ghls g atdls g)piu [ il jl e @ (g393%0
Zazeo oo b plpl slaidl gyl 515 o (salaudl sy sgups 13 L cewl 6390 (s3Lazdl
Olsle (o8 g oS (._.;L'o‘.'}ﬂ ‘uww Ui dzwel (gl 8053 Ggauo I Cublsy
dowgi Cpzyd 08 6loygasS b sl gy il g4 su,du),u: OV gazo
ralio.m i) soselys dugs Cupae e Ak ole> G (gl Gl luy
Cuwlow gy d>3gs 43 (&5 lsolys sxls (o4 8B slocuwluw Jlecl U
15 63550 Sl JMitl Gialjél 5 (b 09 (535 5 s Joles 5 g 5 ,15Sibsm
o 2Ulg3 35195 0«53l 9 Ja sl b (385 slosels gl bls)l gbd cox
S Sl Uy gl 5Bl S5 g 3 b ol 3Bl (sosil

3 eealys gl itdugsis spaly @ilbe (o)l mds 5 Koo hod Glajgis
9 e Oladgl dex I 58 lo psn s IS ulow @l 8 slosels
Cuiuo Cosdl g (Rlgo bz (J&5 5 Jo by ) oSl 115 3 35500 ¢ conidig iy
U bl ool i sloaelys a4 plasbamdl (Suwly jl egr a0 B 20laid,S oyp puns yo5
)9S pl (galaidl slosolys ol gie lized cdd os0] Caws 4 il @ asgs
ol rds oo hed lajeas ST s golasdl jlugsiie Cunlw g ol
) s iols Lias loSed Cuuwd |y ygisS ol sbaidl (53030 550 Cuwl diwslgis
IS b @l au (Siuoly bl o 3T slasdl (sawlys Rilv o @awic £6i5 ©)ad
Ge s g Sl g el ol U by gl o)ygis ol 13 el w)f
9 Jlo miws Wlyglys 3)Sloe dmuwgi 9 Guiizd (Sl Glopw slo adlge 4 2L
kBl A5 4l 35 (5 b s

Acknowledgments: Acknowledgments may be made to individuals or
institutions that have made an important contribution.

Conflict of Interest: The authors declare no conflict of interest.
Funding: The authors received no financial support for the research,

authorship, and publication of this article



T
(FI7) VP Y Gl (ol (£30aidl (Glguns, ) 50k Slaidl gaoliliad

References

Amano, R. A., & Van Norden, S. (1998). Oil prices and the rise and fall of the US
real exchange rate. Journal of International Money and Finance, 17(2), 299-
316.

Amiri, M., Jahangard, E., Ghasemi Sheshdeh, M., & Omidvar, S. (2023). Structural
change, fundamentals, and Typology of economic growth patterns in Iran:
An ARDL Approach. Quarterly Journal of Quantitative Economics (JQE),
Article in Press, -. doi:10.22055/jge.2023.42746.2537 [in Persian]

Ansari, F., & Rezazadeh, A. (2023). The effects of external uncertainty shocks on
Iran's macroeconomy. Quarterly Journal of Quantitative Economics (JQE),
Article in Press, -. d0i:10.22055/jge.2023.40809.2483 [in Persian]

AsnaAshari, A. A., Nadri, K., Abolhasani, A., Mehregan, N., & Babaei, M. R. (2016).
The Impact of Oil Price Shocks on Inflation, Growth and Money; A Case
Study of Iran. Economic Growth and Development Research, 6(22), 102-
185. Retrieved from [in Persian]

Baumeister, C., & Kilian, L. (2016a). Forty years of oil price fluctuations: Why the
price of oil may still surprise us. Journal of economic perspectives, 30(1),
139-160.

Baumeister, C., & Kilian, L. (2016b). Understanding the Decline in the Price of Oil
since June 2014. Journal of the Association of Environmental and resource
economists, 3. 131-158,(1).

Bernanke, B. S. (1986). Alternative explanations of the money-income correlation.
In: National Bureau of Economic Research Cambridge, Mass., USA.

Blanchard, O. J. (1986). The wage price spiral. The Quarterly Journal of Economics,
101(3), 543-56.

Blanchard, O. J., & Quah, D. (1988). The dynamic effects of aggregate demand and
supply disturbances. In: National Bureau of Economic Research Cambridge,
Mass., USA.

Choi, S., Furceri, D., Loungani, P., Mishra, S., & Poplawski-Ribeiro, M. (2018). Qil
prices and inflation dynamics: Evidence from advanced and developing
economies. Journal of International Money and Finance, 82, 71-96.

Clarida, R., & Gali, J. (1994). Sources of real exchange-rate fluctuations: How
important are nominal shocks? Paper presented at the Carnegie-Rochester
conference series on public policy.

Cologni, A., & Manera, M. (2008). Oil prices, inflation and interest rates in a
structural cointegrated VAR model for the G-7 countries. Energy
Economics, 30(3), 856-888.

Damiri, F., Eslamloeean, K., Hadiyan, E., & Akbariyan, R. (2017). The effects of oil
shock on trade balance and macroeconomic variables in iran using a



S a8 g 21 Sl WS’ (G paiin 2 G385 a1 iarlal duanyli
ool s (g, (gl yeu

dynamic stochastic general equilibrium model. Journal of Applied
Economics  Studies in Iran, 6(23), 35-60. Retrieved from
https://aes.basu.ac.ir/article_2028.html?lang=en [in Persian]

Hou, Z., Keane, J., Kennan, J., & te Velde, D. W. (2015). The oil price shock of 2014.
The Oil Price Shock of 2014, 25-29.

Khanzadi, A., Moradi, S., & Heidarian, M. (2017). Analyzing of Oil Revenues
Shocks Asymmetric Effects on Misery index in Iran Using Vector Error
Correction Model. Quarterly Journal of Applied Theories of Economics,

3(4), 129-152. Retrieved from
https://ecoj.tabrizu.ac.ir/article 5796 a9d5h73achabc52cac710e5e972b471
b.pdf [in Persian]

Khoshkalam Khosroshahi, M. (2019). The Symmetric and Asymmetric Effects of Oil
Shocks on Macroeconomic Variables in Iran during the Period of 1369-
1395. Quarterly Journal of The Macro and Strategic Policies, 7(25), 142-
163. doi:10.32598/jmsp.7.1.142

Kilian, L. (2014). Oil price shocks: Causes and consequences. Annu. Rev. Resour.

Econ., 6(1), 133-154.
Le, T.-H., & Chang, Y. (2013). Qil price shocks and trade imbalances. Energy

Economics, 36, 78-96.
LeBlanc, M., & Chinn, M. D. (2004). Do high oil prices presage inflation? The

evidence from G-5 countries.

Mahdavi Adeli, M., Ghezalbash, A., & Daneshnia, M. (2012). The Effect of Qil Price
Changes on Some of the Main Iranian Macroeconomic Variables. Iranian
Energy Economics, 1(3), 131-170. Retrieved from
https://jiee.atu.ac.ir/article 2634 94f89520fe4d94b3995f0677e00bal35.pd
f [in Persian]

Molaei, H., Golkhandan, A., & Gol Khandan, D. (2014). An Analysis of Asymmetry
Effects of Oil Shocks on Economic Growth of the Qil-Exporting Countries:
A Non-Liner Hidden Panel Cointegration. Iranian Energy Economics,
3(10), 201-229. Retrieved from
https://jiee.atu.ac.ir/article_539.html?lang=en [in Persian]

Momani, B. (2008). Gulf cooperation council oil exporters and the future of the
dollar. New Political Economy, 13(3), 293-314. doi: [in Persian]

Moshiri, S. (2015). Asymmetric effects of oil price shocks in oil Txporting countries:
the role of institutions. OPEC Energy Review, 39(2), 222-246.

Moshiri, S., & Kheirandish, E. (2019). International trade and oil shocks effects on
global economy. Journal of Economic Research (Tahghighat-E-Eghtesadi),
54(2), 443-463. Retrieved from https://ijer.atu.ac.ir/article 11789 en.html
[in Persian]



https://aes.basu.ac.ir/article_2028.html?lang=en
https://ecoj.tabrizu.ac.ir/article_5796_a9d5b73acbabc52cac710e5e972b471b.pdf
https://ecoj.tabrizu.ac.ir/article_5796_a9d5b73acbabc52cac710e5e972b471b.pdf
https://jiee.atu.ac.ir/article_2634_94f89520fe4d94b3995f0677e00ba135.pdf
https://jiee.atu.ac.ir/article_2634_94f89520fe4d94b3995f0677e00ba135.pdf
https://jiee.atu.ac.ir/article_539.html?lang=en
https://ijer.atu.ac.ir/article_11789_en.html

Yy
(FI7) VP Y Gl (ol (£30aidl (Glguns, ) 50k Slaidl gaoliliad

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

Nasir, M. A., Naidoo, L., Shahbaz, M., & Amoo, N. (2018). Implications of oil prices
shocks for the major emerging economies: A comparative analysis of
BRICS. Energy Economics, 76, 76-88.

Nusair, S. A. (2016). The effects of oil price shocks on the economies of the Gulf Co-
operation Council countries: Nonlinear analysis. Energy Policy, 91, 256-
267.

Pishbahar, E., & Baghestani, M. (2014). Investigating the economic effects of oil and
food price shocks on macroeconomic variables in Iran. The Economic
Research, 14(3), 45-64. Retrieved from https://ecor.modares.ac.ir/article-
18-3612-en.html [in Persian]

Polterovich, V., Popov, V., & Tonis, A. (2010). Resource abundance: A curse or
blessing?

Publications, W. B. (2013). The world bank annual report 2013: World Bank
Publications.

Rafigq, S., Sgro, P., & Apergis, N. (2016). Asymmetric oil shocks and external
balances of major oil exporting and importing countries. Energy Economics,
56, 42-50.

Samadi, S., Sarkhosh-Sara, A., & Amini Darrevazan, O. (2018). Examine The
Asymmetric Effects of oil Price shocks on Iran’s Economic Growth and
Interest Rate: Nonlinear VAR Model. Economic Modeling, 41(12), 27-52.
Retrieved from http://sanad.iau.ir/fa/Article/995437 [in Persian]

Seifollahi, N. (2018). Investigating the Asymmetric Uncertainty Impact of Oil on
Economic Growth by GMM. Quarterly Journal of Quantitative Economics
(JQE), 15(3), 1-20. doi:10.22055/jqe.2018.21549.1650 [in Persian]

Shahbazi, K., & Karimi, G. (2015). Threshold Effect of Qil Prices on Bilateral Trade
Balances in Iran: A Panel Smooth Transition Regression Model (PSTR).
Economic Modelling, 8(4). Retrieved from https://sid.ir/paper/176344/en [in
Persian]

Sims, R. R., Veres 11, J. G., Watson, P., & Buckner, K. E. (1986). The reliability and
classification stability of the Learning Style Inventory. Educational and
psychological measurement, 46(3), 753-760.

Takroosta, A., Mohajeri, P., Mohamadi, T& ,. Shakeri, A. (2019). The Impact of Oil
Price Shocks on Growth and Inflation of OPEC Countries with an Emphasis

on OPEC Political Risk Shocks. Iranian Energy Economics, 8(30), 23-60.



https://ecor.modares.ac.ir/article-18-3612-en.html
https://ecor.modares.ac.ir/article-18-3612-en.html
http://sanad.iau.ir/fa/Article/995437
https://sid.ir/paper/176344/en

S a8 g 21 Sl WS’ (G paiin 2 G385 a1 iarlal duanyli

ool s (g, (gl yeu

w%

29SS 32 Slo o (sly s>y dda Ugo)l Il ) Cuwga

Appendix 1. Unit root test results for each country varible

Source: Research results
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Appendix 2. Results of the test to determine the optimal lag for each country model

Source: Research results
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