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ABSTRACT

Fund.mg' Sce Page 24 Recent empirical studies show that the asymmetric effects of oil shocks on the mac-
Received: 04/30/2018 :  ro-economic variables among OPEC members have to be examined as it is done for
Accepted: 05/13/2018 i the importing countries. The current study employs the hidden panel co-integration to
Available Online: 12/21/2020 investigate the asymmetric effects of oil shocks on the inflation of the OPEC members

i (including Iran) from 1990 to 2014. To this aim, first, the variables of the petroleum
price and the consumer price index of these countries are grouped into the positive and
negative integrational components. Then, considering the cross-sectional dependence
in the models under investigation, the Pesaran’s unit root test (2007) and the co-in-
¢ tegration test of Westerlund (2007) were employed. The findings show that there is
Key words: i no long-term relationship between the petroleum price and the consumer price index
¢ (linear co-integration refuted); however, there is a long-term relationship between the
positive components of these variables and consumer price index, and the negative
components of petroleum price (hidden co-integration confirmed). Finally, these long-
term relationships are analyzed through the continuously-updated and fully-modified
method (Cup-FM). The results showed that both the positive and negative shocks of
the petroleum price increase the inflation in the OPEC members, particularly that the
effect of the negative shocks is more than the positive shocks (the asymmetric effect).
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20. Bai, Kao & Ng

.(OPEC) u_i.;slsaécdb)w,ﬁ)yﬁ‘:’tﬁ‘shd&'b)uhli)ui ML)|‘5’)N.\A|9.&)M5‘5}W.\W \¥




A |

o309 5ylout A 895 A4 JLu Uw/’d’/.‘”w:/f‘”w

= (Z =1 ﬁltxlt) it Zt 1 Xit Yit AR

) o 5050 ol g0 i 030) T ile 5 (S Lo el
Bosgm oSt Xy a8 (aalyd 5o 5K 00,8 oo alols pio 5l it 5 €5 (i ouslogzga,
e Jloy gms 5 Soamesid 655w 4 (Sl jolateds GloS e ey (mal Ho il
Bai) ols asll L slaosls gl (VA9+) (uils g i (59, a0 |y FM-LS [ 50 6l 5 SO
S ot e g sl gy 5o omskaie Pl 5,8 8L 5l (etal., 2009
Sy 8,8 ;LS 6l (Vo) 500 5 sl cmnl azgy LB (5w 5 o0 iS050xe
25 sele S5l s T 5 adoles gllas dlozr a5 aslos S (0,8« ahaiie (il

DS oo Cpnd

eitzj\itFt+uit (\\)

‘ er ‘.))_>k5_i )\i BoMl_..'L.A k)_'b).& J).._m.,o L)_A‘B.C)‘ I‘><1 ‘Q)—PAS_) Ft sQ’)édj

G B

Vie = XieB + AicFe + Uy AY)

u&@awmp&wﬁ)&u4_,Q'Q¢)_§¢)\99J)1_5\ s> Qo)_f|\.\_>
Fto_d;)_la))dl_:u&_wb T Xit l_: Fsl_:Lo Xlt 6‘)—7" ‘6—7')")—;‘ ‘)_:) ‘&HGA
azgi L (AYAY oo (lar) 0540 aales 55LLL B e)jl)_g (L ) — Ols—eas
A WS oo adll adoles clis 51 S50 3590, &S Cup-FM , 55 ) s ¢ 598 e a4

(AP ‘P ‘uLo.m) Cmnl 00 H)M S U_"

N -1 p

BCup—FM = [Z XiMF‘ Xit] Z:(),(ilv[ﬁ‘yi+ - T(E-Fsui - E ]u))
i=1

i=1
n

1 ~ ~ .
WZ()’i - XiBCup—FM)(Yi - XiBCup—FM)
i=1

(QAD)
i::‘Vnt =

21. Philips & Hansen

ATA) {(OPEC) Sy gl guas (5o 59 095y (S5 (gOALT ()Ll }U'T ML 3l 250 gl ad g (6 x> oo




|

dw/;d’/jr/dﬁ;‘/t:uw 03599 5 kot A 5590 ITAQ JLu

Ll g pbd o sle Vi a8 biSo sl )lggS e pile o Shoe A (598 dolas 95 4o
g Wl e sa @l g oy 4 S Sl S STy Bl e 5l 859 yolie s 350
s o5 sla by saula ul gy F X, sla pie

+ s +
Yi1 Xj1 Fy Ujq
ST iy Ujz
yit =Yz |, ;¥ =|%iz |, F= F.Z s U =1 AP
+ .+ . u;
YiT X iT
iT FT

] 00 ‘59).:.& =)
Fe =Fe1 +n¢ (8)
2\._]4.3‘) :l_.jbl.bn 5.} J)l.}‘ g_;)L_.o.> u_.u Ujt = aijN¢ + bit :\._]a)‘) =L_§ .59_.»‘5;7 uo)_ﬁ MA.Q
abxe 5 slase,d sl ookl Ly 5 Mp 85 i sl st ol 1,5, (V0) 5 (V)

= = -1 A}_z = A~ -1 ~n ~
Yiet = Vit — Qubiflbi [Aﬁlt]. 6 = (FF) FX;, Mg = It — T*FF (%)
t

6o T 4SS e ple I g adjbogs il jlgsS s il ;- Shoe L1 (598 Lo Jgo 9 5o
95 3 F 5 Beup-rm Js~2 59 6,15 Jo 4o Cup-FM ;50 515 e 5 4 o]
APAD . ao lan) 0] o Cwndy (V) A lal) ddolas

Losld nogi g Joo .Y-F

5 (LCPI) 00 uS 8 pas ad ol oo ) (3 ol )0 ool wl 0,50 slo o
3 (LMD Jyy o o S 55 st it (LOILP) oL i (s igir o o IS
by e slrosls amo .ol BD/GDP) sls (na b adss 4 cdgo A0 (6 S S
Sleslws OILP slascsls ae o (WDD) 7 Slp> dews sloasLis BD/GDP ¢ M1 (CPI 4

22. World Development Indicators

(OPEC) Sy gl guiae (5o )aS 095 1 (b3 gldilST oy Liioli )UT Mia 3 2y gl Ko g (g ore doxo




o309 5ylout A 895 A4 JLu Uw/’d’/,‘”dm/f‘”w

.

539 9 doy et s iy ol ) 5301951 el )Ll e g 590l il Yo ST Jols Sy
slocwad o9 5l b T o, S 2 )ls e laieas cl pV VT LV Sy s, b
Bl JYo A ol cdd slaciad Co 5l aS wiloud oolaiul B> Ojg0dy Ci

ailode] sy HoiS ol 40 00 S yae Cod atld 4

NOILP,
Pl (V)

OILP =

Jobaiedy ool wl 050 sl Jow (3 ey (it 40 bl Slowsel 4o a g L

i ) Jed> 0 cabadl )|

bz solaswl 090 s o ) Jgus

et Joe

LCPL; = ayo + BioLOILP, + y;oLM 1, + 8;0(BD/GDP);¢ + 0.4 M)
LCPL;,* = ay; + By LOILP,* + y;; LM1;, + 0;; (BD/GDP); 4+, ™
LCPIM+ = oy + BiLOILE  +y;,LM1;; + 6;,(BD/GDP);; + €55 ¢ ("
LCPL,” = a3 + BigLOILP, " + y;3LM1;, + 0;3(BD/GDP);¢ + g5 )
LCPL,~ = ajq + PiaLOILR, ™ + y;aLM1;, + 6,4(BD/GDP);; + &4, ®)

e |
\yl)’/JJJ/‘I//ﬂ../k:/W (o 6)L4JM é....,a)

ol 7y cpl 4 b st Gy jled ) oo sl Jow o

i (1925) ol 8025 By Caned (a5 i I8 (S sl321) e smazd Eame

{(OPEC) Sy gl guas (5o 59 095y (S5 (gOALT ()Ll }U'T ML 3l 250 gl ad g (6 x> oo




|

dw/;‘j’/jr/dﬁ;‘/t:ww 03599 5 kot A 5590 ITAQ JLu

LCPI; * = %2013, ALCPL; * where ALGDP* =n; " = Max( ALGDP,(,0) OA)

1(;585) alaie 0SB pas a2l oxobs p:..g)lf.[(ksiz.;.aélj‘?l)s&.;.a oS Egono

LCPI; = = X204,  ALCPI;~ where ALCPI;~ =n;,~ = Min( ALCPI;;,0) (%)

1()9i8) adade pls 8l B> Cond a0 S (oo (613 D) Codte orod Egome

LCPL,~ = &%, ALCPL;,~ where ALCPIL,~ =n;,~ = Min( ALCPL;;,0) (y.)

LOILP,,~ = Y2%14, ALOILP,~ where ALOILP,,~ = &,” = Min( ALOILP,;,0) (Y))

w035 LS (oy528) ablie ploi gl pls i cad a ST Jdoay cl 53 LLG
cla ) )0 (6 S Jolds izmen ol e g blis plas LOILP, |~ g LOILP, " sla picie
AV Jlw 5l Lo yusie 4515 £9,-5 5 olyl amyo ) o8y ol el (ol (Sililen
sl l58le i 5l s omwolazdl g Solal Gl o g 4o o taieds cadlio ool jo .ol

ol 0o oolewl GAUSS 4 STATA EVIEWS EXCEL

2575 @5 Jalos 5 Jae 2,15 0
orhaie  Sisly ylacid sazasylis el ol j0 ;ho s )8 wh aes ol 5l i aS
s b e Jlay a5l eamii i liS (ol smslie s ar g L g gl ol elsly ol
a8 ol a S Jas pod) cwloa b o, 00 0)) mhow o Lo Jow ploi o b0
cle ailosgy smrdnie  Siwily glilo Lo Jow ol plas 13 g (sl ool 0 0o 0 O e
Lol coladl Lslw aS couils ln,gi8 =lipys 5o = laalSs gl Ly &
S b g Cdl Cand (3diod gla Jow dod 10 pmen el 00, S Al o a )

(OPEC) Sy gl guiae (5o )aS 095 1 (b3 gldilST oy Liioli )UT Mia 3 2y gl Ko g (g ore doxo




.

o309 5ylout A 895 A4 JLu Uw/’d’/,‘”dm/f‘”w

aolg &y ) g rlaiie (Siuwly logyge)] gls ¥ Jouo

(Voo 1) Gl CD abaiie St (y505] gl call oond

Gubios sla o CD 8, laie

Joe

@) Jo ) Jo "

(Y) Jo ) Jse
/- 4 “$IAA OIYY Y/

CIPS 5,L]
b a> o Bt
Jolss S L gl o
I(1) /Y- LATAE LCPL,
I(1) SY/Y- YE/Y- LOILP,
I(1) SYIY- FAIN- LCPI",
I(1) SAIY- YA/Y- LOILP",
I(1) ay/y- oY/ - LCPI,
I(1) AY/Y- SAIY- LOILP-,
I(1) VY- A= LM1,
I(1) Y- YAIY- (BD/GDP),
dw/,wrw,ﬂ_"/t:.fa@‘ o903] Sl polia s

o Lf’lﬁ) ..\_35)5 TA_..A)‘uc).C S9—>g l_> s oo)_f d_v“)‘ (YA\ P cY"V) U‘)_“d d@lju\}

AL {(OPEC) Sy gl guas (5o 59 095y (S5 (gOALT ()Ll }U'T ML 3l 250 gl ad g (6 x> oo




|

dﬁd%hdﬁ."/t:zﬂ‘” 03599 5 kot A 5590 ITAQ JLu

! =Y/VY 9—Y/A? <Y/~ u_».l).’AJ d—o 0 \e 9& o\ Cj.la_..u

Oy sohiie CIPS 3,Lel 5l dp Joe ploi j5 (oabaiio (Soisly 9925 Sliil 4y azrgi Ly
3] oozl sl ol o0 oolitl aslg Ay ) loid Ly 99z oy cglym (Y- 2 V)
ol 00al ¥ Joazr 0 S o (Slej g g Tamajlpie 3929 L o it oLk (51—
ol 4 el 03,5 40| (p. 281 2007) ol s 45 Sy psolie § sl oyl olasl
eSSy L Lol it Lol a0 B gelaas ;0 L prite olas 4 0555 oo
Dyl e I(1) g g olle 40 51 ailoae] yo Lile &y 4ot
Tl e g (o2 )9 sLae plad )0 (oahille (Siwly 0925 4 4z Lo
wililes Gimgh (ol yo esliiwl o)se sls it plod aSl g aaly Aty (5]
Lo coaol sloa o o Sawaids &l 09 2> oy a il Jol A5 e 5l
O3 ol ol il sas a3 o (Yo o V) Wigl g (S bliled fyg)l 5l oolat ul
oyl g oyl Slaie) Jgam ool eolasa > Ly wloa s a sV Joam o
S liled S5 sy oty ko Agd A5 EiS e e (o bamle JL ozl
P, J=b 8Ll 59 5 Gy 5 G 050 o=Sikoe 851l 50 (bl cJae Lo piie oy
Sl sl p ¥ Joo joa5,8 ol Ll og b i 0, 0 57 O sl Jus o P, s
s Py J=b 85l 99 sl ¥ Joe 5o 9 By s P J5k 850l 995 G 055 Sk
=3 Jlotzl ;olie ¥ Jodo pow (i S9S( o0 ) 000 ) gLhas a0 Py
hie (Sl ;51 Bho sl o il gy e 451 Wigl iy 5]
o db,d 3 i olie ol ulwly aes e lid cawl suel cwoay Lo yaie s
Gp 0555 o=eSlboe 8)Lol 53 olwlyy e Joe sl ite Gy (Sililon pae 1y (e
3 Ao b ool Lalog B0 0,0 5 O glaJas ;o Py s P Jb 8,Ll 995 Gy, 9
Jus 50 5 Py o P 5L 8,061 59 5 G 9 Gp 0555 0eSibe 8500l 50 bl n ¥ Jos
amoy0 ) sl gl jo pos P U5k 85Lel 99 5 G 09 (=Sl 5Ll bl ¥
a2y Lo g b sy a0, ¥ sl mhw ;0 Gy 09,5 o—Sko 5Ll wlly
ol ddayly 0 mg (Voo V) Wgd iy S ililen o)l 5l ol woay mols oy
ool poe) Sl sud 8, 00 S B e Sesd ad s g ced Cad o Saeaihy
Gl o ozt o Sl s (ol Al o929 Lol () lgiy Siililen
o izl g S C i Eagd ke gl g oSG pe e St 5 oS
el ol (Ol (Saliles wwl) S9d oo a ol o0 56 a0 oo ad a3l s
e ls Gioldl el (ol sl Cold  hie g Sdte Sgd g0 ;b a5 cowl o] sLigS
De—dboe Syl SloysiS g AT 0 g oa S S pae Cend

(OPEC) Sy gl guiae (5o )aS 095 1 (b3 gldilST oy Liioli )UT ML 3 2y gl Ko g (g ore doxo Y.




u%g;/,a;gé;x&.ﬂ‘*

o039 o,k A 590 VAR JLw

(Voo¥) Wigh yiuwg il (Scbililen (ig905] s ¥ Jour

Az 6o Jlxl ool ool ladie o Lol Jae
-39 Ve VFE Ge
) Y Ve 0104 G

b (Seililea anli poe P m
Y - 100 -Y-/A¥ T
7 T TN Po
ofos ofes _V/fE G
) e VD “VA/AY G

Ol (Sililes ol )
ofes e -YOIYD P
oo ofe -V F P,
ofee -OY Y/ Ge
) oY -/aY “AIYY G

oly Sabiles anl ®)
oo ofe- YANY P;
e e YR P,
<120 Ve -V /0A Gy
VANY Vo -0/0) Ga

Sl Sl .x.:.;b e %)
s e VO <AV V/FY P,
-5 NS %IV Py
Ve V- RN G
) Ve Ve -¥I5Y Gy

ey (Sililen 9ol pas )
© e <JAR “IAY SVVIAY P
-IAY -1V -B/f4 Py

e |
JMJ%/,ut_./&:,u»’ (G (gloatily :puie)

Bartlett-kernel 5, > Jo b oynd 10 5 ) AS sl Lwlwlp g (AIC) ST \Lirs 5l ool L aigs & dBg Jobo s

odi gy Jlaizl 5] s (gl 3 o gy Slass il 00l (x5 A(T/100)/0 23 & j904
ool oo ad 3 Las 0 B v gl oo Jb (glmosls jo  alaie ol 51 BA > ccl S

Yy {(OPEC) Sy gl guas (5o 59 095y (S5 (gOALT ()Ll }U'T ML 3l 250 gl ad g (6 x> oo




|

dwﬁd,ﬂm:/g,w 03599 5 kot A 5590 ITAQ JLu

Ogem )5 ) JS—in 3973l (SIS (g ¥ 5 ¥ sl oo (sl psite (o (Sotlilon 0929 LS sl oy
Slinsts Gy am 0ol slaae e §) J8 0,5 3 p9) 0 ) Lo Jae ol Gl o0 3
9 J—ll.’ ‘_gl_a:oob ‘_gl_Quus) O ulJLu‘ ul_.....o.'o‘ )3_'a.~a<b ‘(Cup—FM) od_wJJ..\Ju )LA[S 9 ))JA
olaws K4S 0 ol (N-1, NT-K-N) (g0l &> o b o F 5 Lol 5 (Bdgs) ™ —iuals (sLaosls

il o 890 T g adolie Slaay N Jos j0 oaisblod ooendei sl i

RRSS—-URSS/N-1
F= (xY)
URSS/NT-K-N

ol wsds Job Jae oywes 5l ol o ie sasle 8L la o £90ee RRSS 358 & Lol o
=23l o=l (H) o dio 8 ol oo e 80ile b Slay o £9—ae URSS § OLS g,
(s=2etls glmodls 3l oolail pgyd) 0o SLLS 6L¢;T_x.,.9)'|u5).c ablio I Sy a S al o
Sloolaiwl pgyd) o)ls ablis 5l S 0 LngTa.,@l&; Slmoal a0 Ll (H)) Jolie do)8 g
Jome 992 )0 1) jho s d Al Jletal 3odod (ol Sl a8 Lasl (S slaosls
5833 (ol g4y U Jote (a5 Sl 1 o ey o sl 08,51 sy o
Nod oSy bolon o5 es,l, b (slmools s, s L Jots ol 45 el 3 5 355 o5
cmlpd st jetaiedy coa ol sla Jae o shie Sl Jdods il ools bl s
Sl 00l ()55 F Jgam 10 esd il gl aul sl solaiwl Cup-FM. g, 5l ooy

a Jisnn yeiin iy e Je
oY (e LOILP,*

VBT Cole ) LM, LCPL" ™
JAD (10 1) (BD/GDP),

VER (-0 LOILP,”

VY Gl ) LMI_ LCPL* )
YE () 0) (BD/GDP),

st s i Sl o st bt 5l U ol #

23. Pooling Data

(OPEC) S gl guie (U y9uS' o395 o (5 (railST (yyliol ,UT a5 225 adlgs . )Seo g (6 piner oo




o309 5ylout A 895 A4 JLu Uw/’d’ﬂ”dm’/f"w

o SladilSs 5 0l i e A layly 00 S B pas Cend arll c e gl L
Cad yarl i L (g,0698 Alal,y cdayl il s 5,8 L caeasly o el a8

2 0oy Vil L ablg e o wl a sl ol e laailSs an Caud sa S pae
2 Syl smde slayg oS Ba S as enid (a3l howgle j5bay pl S ool Coid
Cmond (G000 s a5 cwl I ol canl s ioli8l ooy o[- AV Sueails
NF Gl do oeaals o ey aiS ol 0SB pan Seed e L ]38l o ol
Lo oyl am sewl don ol (mwlol d5,8 50 S0l ol ol s aales oo jo

‘5&) "~§5 "fd}m - "'é ua}l_“)_) . te "'é .. P - ..: (_gL&m.SlSS )l_Jc\_f
Cite sladlSs 5l i o] —ite ladlSs g a5 51 e 5 oy, Lkie 5 Cite S

Waaloudey 9 (6 5 doiid &
P9 gt S Cand Sl [T )L poe A0 (503] Ghmgly (ml (ol Sue
PRUSN- LD [y S-SV SN SO LINNIC Oy S-Y¥) [t-| IEIUIPRN I SRR & S ] PV S | V)
85_Am4_|l_ﬁj...:.~o u—>|5°J—w J_t‘lﬁ)_an..) l.:a)9_,..5u_>| S.A_...demv_mdua?l_w
Gi,_wl5u_>u4_>4_>ybuuiwbuwswloML&ﬁTMst
(I PN K )_._u...,o5o u_>‘ Lrﬂ.auoj o le.b«j?_w sls ul_m.u Z'Lul.u ] 00 —r grsda.n.a
Lo yso oyl a3lg ;0 aileel o Uil & 9ot 6,5 Jolis )L S 5l e Ll s
aS oo oolawl (Y4 V) g puwg Siililod oyge3l 5l ygtate oyl an .cslopy Loyl
obal yo ol uLt’r-’ PR PV ol 5 00 S B pan Cond @l b o li2 g
Cup-) o...\_..qu.\.u )Lals 9 ))_ia ‘S:Lm))j)d.a qu) :\.l.._..uacb ;)g.\_ad...l.: LSLQCLLD‘) u_»‘ )_..a
BaiS U pae Cood Ll 6,00 Sl aS sg s o] LS =l Wloas awlbwe (FM
(> Cond )0 (630,00 il 8l L a S glaisSa cnnd LSS ol o (e
Gl ,giS b0 S B pas Cad Ll Gaenidy jo cayl il plo ols o, L el e
30 G0 0y yualS A S el o ol ool s ioliEl oo gs e AN Sl gac
NEE ) o yeiS ol e S B ras ol @l Goeaidy o plS Cd e Gl
KNI I | U TONP v SN [ SOV Bo_sSowls = =l aes o Jimlidl sy
)-*—*MLS)‘**jflu—HMBM <;9)A4AL Qw?bu)_;‘r.mél_md.a&.uu)l_a.mbj

Yy

{(OPEC) Sy gl guas (5o 59 095y (S5 (gOALT ()Ll }U'T ML 3l 250 gl ad g (6 x> oo




|

dwﬁd,ﬂm:/g,w 03599 5 kot A 5590 ITAQ JLu

(s ol moli A A g Ly ol cie ladlSs 4 cos o] e sladilsSs
oo dtile (i slacwbin Jloel Ly Syl g—ie slo )i 095 o0 Sloiiny
Sl Ao jo i sladelys slaa Ladels plw 59,5 5%l 5 65)l 6,253
=i gLt Ly 1) 055 slaan e LU, (el (S glassl,s ol o fiege 45)
ol slaidas S o IVl o5 Sliios el 45 5 bolan S oL
il Bgn | Lniasd LialS 5 adlo |, i s sla il 3l 0l il S oy iS
U g byt e glac b pbis Sy |, L] 5ol ool 48 oS
T b Lol sl Saliblone (i Lo omlpli am (o0 o oo
5 e soliiul 5 (B0 Sl nis Gloa) Laael,s ails Sl ois bl (egee
Ao —ed loaalss Jlasl 5l olocs] gl s ool o 8,33 L slasl s Gga—o
) ki laailss 3, S | oy Sblg e e bl cla s plw
iged) 9,5 =S5l oo slall 1 T g Il g c e (B 05 0
oolail 38l o3ty (el 53y el o) il y Gbge (sla, 5 iS
65, ol o sle Kialen 5 pmmo oMol glacewliw 5l o sly o b5 i ol
=8 eV iz po adgi oy 5l 655 Sllg oy ,UT 51 6 Ssle j5-laioy)
el ml 53 GB90 o y5iS Aiged) (8 slpaalys S5 5 G5, pBe atobs
Sllwg an Cos loys a8 ool iyl ol )5 liied) g,lod 5 (Gl (555l
sloaog soslowon ol e a2 Lo uomen oS ool ul (— slassl o

9B Sy Ol Slal 6l py—ata 5 ) Sl

2 (e SIS a o) il ad 0 AT, 55 )5 g TS plasa g Lo

Oo—lgd A o wlw ga—ol 5 (655l 8, Gl 3l cwlis Bolaiwl ip 9 uldl

Jlge 5l Kol J, S pae 5 (404 §,S) 405 yjle pae &S Ll @

Aoy pyom Jdd jelaieds g g Al bloal s> b aslid pyes i8] vgo
M1 OlaaMo

Sl ol
ol Jbe ol allia

(OPEC) S gl guie (U y9uS' o395 o (5 (railST (yyliol ,UT a5 225 adlgs . )Seo g (6 piner oo




0339 6lous A 5,95 IR JLuw

dw/;g%uufé.:/u.»wﬁ

OB M g5 &5 )L

Ailos S S Lo llie ol (g5lweslel jo Eaiun g5 plas

&8l 2,5

S, 0929 (sx8lie oyl AigS e allie ol jo (B g bl Lo

Calys’ M
el odds Zole (CC) Culy oS 3o B dinn gl s 3ol

Yo

{(OPEC) Sy gl guas (5o 59 095y (S5 (gOALT ()Ll }U'T ML 3l 250 gl ad g (6 x> oo




‘ Quarterly Journal of
The Macro and Strategic Policies Winter 2021, Volume 8, Special Issue

References

Abrishami, H., Mehrara, M., & Zamanzadeh Nasrabadi, H. (2009). “The relationship of oil
shocks and economic growth of OPEC members: is it asymmetric?” Quarterly Energy
Economics Review, 21, 93-112. (Persian)

Alexakis, C., Dasilas, A., & Grose, C. (2013). "Asymmetric dynamic relations between stock
prices and mutual fund units in Japan :An application of hidden cointegration technique".
International Review of Financial Analysis, 28, 1-8.

Algebrin, M. (20006). Analysis of inflation determinants in Developing oil-export based econ-
omies. Colorado State University, ProQuest Dissertations Publishing.

Anashasy, E.A., Bradlley, M.D. & Joutz, F. (2005). “Evidence on the role of oil prices in
Venezuela’s economic performance”. Working Paper, University of Washington, 1950-
2001. Prepared for 25thAnnual North American Conference of the USAEE/IAEE, Den-
ver, 18-21.

Auty, R. (2001). Resource abundance and economic development. Oxford University Press,
Oxford and New York.

Bai, J., Kao, C. & Ng, S. (2009). “Panel cointegration with global stochastic trends”. Journal
of Econometrics, 149, 82-99.

Breusch, T.S., & Pagan, A.R. (1980). “The Lagrange Multiplier test and its application to
model specifications in econometrics”. Rev. Econ. Stud, 47, 239-253.

Brown, P.A., & Yucel, M.K. (2002). “Energy prices and aggregate economic activity :an
interpretative survey”. Quarterly Review of Economics and Finance, 42, 193-208.

Chang, Y. (2004). “Bootstrap unit root tests in panels with cross-sectional dependency". J.
Econ, 120, 263-293.

Choi, W.G., & Deveruex, M.B. (2005). “Asymmetric effects of government spending :does
the level of real interest rates matter?”. IMF Staff Papers, 53, 147-181.

Cologni, A., & Manera, M. (2005). “Oil price, inflation and interest rates in a structural co-in-
tegrated VAR model for the G-7 countries”. Working Paper, 101, 856-888.

Cunado, J., & De Gracia, F. (2004). “Oil Prices ,Economic Activity and Inflation :Evidence
for Some Asian Countries”. Working paper, 1-36.

Damette, O., & Seghir. M. (2013). “Energy as a driver of growth in oil exporting countries?”.
Energy Economics, 37, 193-199.

Jafari, M. et al. 2021). Empirical Evidence on the Asymmetric Effects of Oil Shocks on the Inflation of the OPEC Member. JMSE 8 (Special Issue), 2-29. 26




‘ Quarterly Journal of

The Macro and Strategic Policies

Eltejayi, E., & Arbab Afzali, M. (2012). “The asymmetric effect of oil revenues on the mac-
ro-economic variables in Iran: Using GARCH and SVAR models”. Journal of Research
in Economic Development, 7, 89-110. (Persian)

Farzanegan, M., & Markwardt, G. (2007). “The effect of oil price shocks on Iranian econo-
my”. Energy Economics, 31, 134-151.

Ghayasvand, A., & Yahoo, M. (1389). “The asymmetric effect of changes in oil price on the
consumption of public and private sectors in Iran”. Journal of Economic Research, 5,
1-22. (Persian)

Granger, C., & Yoon, G. (2002). “Hidden co-integration”. University of California at San
Diego, Economics Working Paper, Series qt9qn5f61j, Department of Economics, UC
San Diego.

Guo, H., & Kevin L. Kliesen (2005). “Oil price volatility and U.S macroeconomic activity”.
Federal Reserve Bank of ST. Louis.[DOl.org/10.3886/ICPSR01322.v1]

Hamilton, J. (1996). “This is what happened to the oil price macro economy relationship”.
Journal of Monetary Economics, 38, 215-220.

Hamilton, J. (2003). “What is an oil shock?”. Journal of Economics, 113, 363-398.
Hatemi-J, A. (2011). “Hidden Panel Cointegration”. MPRA Paper, 32,1-12.

Honarvar, A. (2009). “Asymmetry in retail gasoline and crude oil price Movement in the
United States :AN application of hidden cointegraton technique”. Energy Economics, 31,
395-402.

Hosseini Nasab, E., & Mirkazemi Mo’ud, M. (2009). “The effect of oil shocks on macro-eco-
nomic variables of a selected importing and exporting oil countries”. Financial Econom-
ics, 3(7), 1-15. (Persian)

Hoyos, R.E., & Sarafidis, V. (2006). “Testing for cross-sectional dependence in panel data
models”. Stata Journal, 6)4484-496 ,).

Iwayemi, A., & Fowowe, A. (2011). “Impact of oil price shocks on selected macroeconomic
variables in Nigeria”. Energy Policy, 39, 603-612.

Jafari, M., & Golkhandan, A. (2012). “Analyzing the asymmetry of short-term and long-term
effects of oil price shocks on the commercial exchange of Iran: Employing non-linear
hidden co-integration”. Journal of Research in Economic Development, 11, 129-154.
(Persian)

Komeijani, A., Sobhanian, M., & Bayat, S. (2009). “The asymmetric effect of the increase

27

Jafari, M. et al. 2021). Empirical Evidence on the Asymmetric Effects of Oil Shocks on the Inflation of the OPEC Member. JMSE, 8 (Special Issue), 2-29.



https://doi.org/10.3886/ICPSR01322.v1

‘ Quarterly Journal of
The Macro and Strategic Policies Winter 2021, Volume 8, Special Issue

in oil revenues on the inflation in Iran through the VECM method”. Journal of Economic
Research, 45, 201-226. (Persian)

Lee, K., Shawn, N., & Ratti, R. (1995). “Oil shocks and macro economy :the role of price
variability”. Energy Journal, 16, 39-56.

Mehrara, M. (2008). “The asymmetric relationship between oil revenues and economic ac-
tivities: The case of oil-exporting countries”. Journal of Energy Policy, 36, 1164-1168.

Mordi, C., & Adebiyi, D. (2010). “The asymmetric effects of oil price shocks on output and
prices in Nigeria using a structural VAR model”. Economic and Financial Review, 48,
1-32.

Mork, K.A. (1989). “Oil and the macro economy when prices go up and down: An extension
of Hamilton’s results”. The Journal of Political Economy, 97(3), 740-744.

Mory, J.F. (1993). “Oil prices and economic activity :is the relationship symmetric?”. The
Energy Journal, 14, 151-161.

Pashayi Fam, R., Pazooki, M., & Amirkhani, P. (2013). “The analysis of OPEC’s oil price
fluctuation on the inflation of a selected OECD importing countries”. Journal of Research
in Economic Development, 9, 89-116. (Persian)

Pesaran, M.H. (2004). “General Diagnostic Tests for Cross Section Depen-
dence in Panels”. IMF Working Paper, /229.

(2007). “A simple panel unit root test in presence of cross section dependence”.
Journal of Applied Econometrics, 22, 265-312.

Phillips, P.C.B., & Hansen, B.E. (1990). "Statistical inference in instrumental variables re-
gression with I(1) processes”. Review of Economic Studies, 57, 99-125.

Polterovich, V., Popov, V., & Tonis, A. (2010). “Resource Abundance :A curse or blessing?”.
DESA Working Paper, 93, 1-27.

Samadi, S., Yahya Abadi, A., & Moalemi, N. (2009). “Analyzing the effect of oil price shocks
on the macro-economic variables in Iran”. Quarterly Journal of Economic Research and
Policies. 52, 5-26. (Persian)

Shin, Y., Yu, B., & Greenwood-Nimmo, M., (2011). “Modelling asymmetric cointegration
and dynamic multipliers in a nonlinear ARDL framework”. Festschrift in Honor of Peter
Schmidt, W.C. Horrace and R.C. Sickles, eds., Forthcoming, Available at SSRN: https://
ssrn.com/abstract=1807745 or [DOIl.org/10.2139/ssrn.1807745]

Tamizi, R. (2002). Analyzing the asymmetric effects of oil shocks on the economic growth in

Jafari, M. et al. 2021). Empirical Evidence on the Asymmetric Effects of Oil Shocks on the Inflation of the OPEC Member. JMSE 8 (Special Issue), 2-29. 28



https://ssrn.com/abstract=1807745
https://ssrn.com/abstract=1807745
http://dx.doi.org/10.2139/ssrn.1807745

‘ Quarterly Journal of

The Macro and Strategic Policies

Iran. MA thesis in Economics, Tehran University, Tehran. (Persian)

Westerlund, J. (2007). “Testing for error correction in panel data”. Oxford Bulletin of Eco-
nomics and Statistics, 69(6), 709-748.

Zeren, F., & Savrul, B.K. (2013). “Revisited export-led growth hypothesis for selected Eu-
ropean countries :a panel hidden Co-integration approach”. Ekonometri ve Istatistik Say1,
18, 134,

29

Jafari, M. et al. 2021). Empirical Evidence on the Asymmetric Effects of Oil Shocks on the Inflation of the OPEC Member. JMSE, 8 (Special Issue), 2-29.




