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- Markov Switching.

0-Markov-Switching Vector Error Correction Model.
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2-Raymond and Rich.
3- Clements and Krolzig.
4-Holmes and Wang.
5- Darby.

6- Hamilton.

7-Gisser and Goodwin.
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2-Mork.

3-Lee, Ni and Ratti.
4-net oil price increase.
5-Bohi.
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1- Choleski.

2- Ang and Bekaert.

3- likelihood ratio.

4- Garcia and Perron.

5- Psaradakis and Spagnolo.
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1- Akaike Information Criterion.

2-log-likelihood.

3- Real Gross Domestic Product in Industrial Sector.
4- Real Governmental Expenditure.

5- Real Effective Exchange Rate.

6- Inflation rate.
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1- Augmented Dickey-Fuller (ADF).
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2- trace test.
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3- maximum Eigenvaluecv test.
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VECM (2) Juo oy091 b3 JI> sminp LR (9031 -V Jguz

InL LR
AR(3) > ~YYeV/e¥

MSIA(3)-AR(3)| -)&-fio)

LR=\var/y"

R P N Ty A R S
B Ololoe 1zl

0391 15 sime MalS 1) prdas po Slewbe %7 golel (V) Jsax s 4 azes b
(Jome bt bl cnl by el o0, VECM(2) Jow o s cdl> 5,8 4
50 WL VECM(2) Jae g5l Joms 5o qgoladl ), aw 4o (guuaid S
Jsl wYlazsl (V) U 50 MSIH(3)-VECM(2) Jowo cppads 5l g 09 a8 ,S
ol 0ol &l e Jags 00l Siu st golai8l 55, 4 o

MSM(3)-VAR(3), 1368 (3) - 1386 (4)

MSIH(3)-VECM (2) Joo 5 w5y JUissl Jloas! —) S5



o83 S 3 sy it ik g 0t Slo ol 4z 50 (1) IS ol
i i gosg5i 23 et 58,5 5 Lt il 5o Sy &
il 500t Blo wYleaisl bl p el St Sley 50,90 ol 1 sy ol 5o
o it o355l byl Sl sk 45 _Sloj MSIH(3)-VECM(2) Jue 5ot
S0y SO Hlacie 4 oSGy SVl d(0gd 0 955, 5B 0 )ly ) Sl s
P i (ghie S i3y 03938l 5] Dl i aST e a0 s w0g o
ol 00l (5,0 pl5 0555 (w5 Glate 4 ST s, el 2l wildate SO w25, b
0Ly o By (o093l b3l Cadie Dl yad 45T e a0 g dw 5, (e
a5 2lwoysd 5150 w3, 5 tlenl 0ud (G ISRl Bl i) 5 5 Sl Grlaie ol
9 Sl date e 0l (Jg 009 oo St iy (g00938l 3] Cute o
23 ezl oo ] Slanlio hass ogdle 4 il ot (6550 By o)
o jl ol 05y 2 palas o 5 (0o oo HLES 1) @3, 52 sl Jleza] 45)
ol onts 1) (A) Jsa> o MSIH(3)-VECM(2)

55 3B pelad Guw g aidbll WY laisl g (gl Olualiw oloas —A Jgus
MSIH(3)-VECM(2)

clamlie s | anslil eV¥lsl | pglas o
V ol Vo ny YIVO
Y ah ¥ -1oY$ Y
ey VA (Y F¥ ¥4

B Ololoe izl

A4S Gyeb a wllion ped w3, csoladl LI 5, dA) Jgur mls Gelad
o ccsly algs (18 3, el o s (s go0g38l il e 1AYF L]
ool 6l 0 /YPY Jlaal b agads 359, 58 9 /Y)Y Jlaxxl L oS, 5 ogdle
5 aad Ol o Sl pglas ok ey co LSS |y Cate 15 (500458
Oy 4o e G ) (BB Coo 25w so0938 b)) B9, 9 9955 slajlé
ol Q) Jgoz> ;0 MSIH(3)-VECM(2) Jo—s fress 3l 500 (glams
Sl ool &3] 0 w5, 4 w25, Sl Jasl Yl



R0 w55 A a3y S 3l JUES SV ledal (e yile -4 Jgu

V) Vo) ANS33!
Vo < [FYF <IYPY ofe)
Y w25, ARRE < IYOA <\Y
Y 23 RS 44 AR < IVYY

Bie ol 135

Prob(s= 1|g.,=) )=+ #e J—aul <V > Q) Jooe> o
Prob(g=Y |g.1=Y )=+ ¥¥v 5 Prob(g=y [g.,=Y )=- YoA
9= Jloizl a5 Cul S5 25, 4 Samd 4 9 90 25, 009 Ll (el

s e LS ) Gl pl Cono 250 00938l G55 B9, 9 955, slasl o o Weas
ooyl IV izl @ oo iSu (g00938 5, 10 085, glajld 5l s ogdle 4
Salys wuad 39, S o ly /e eV a5 335, 56 0y coo 5 s00558
a) 3555 w5y 4 ol 5 JUl Jlaxal wgasy Gg, 51,0 538,518 & 90 0 bl
Jlezl ol ol el ol Lo iy (N Jlezsl a) 359, b (¢ -8 Jlozs
el o5 (kS (S 2 9) dad g, 56 4 0o5 5 5l Jlal
MSIH(3)- Jae (! Joall Ko 0l 5l ol gl sy ygbaie 4o adlsl o

Do oo A odld Su e (goladl 3, Ay (Jow



00
\ ko osgdl Bl e Ay by

s LU s sy e g

1000~

e
P S S (S E R T A SN R R ETETE
0 2 4 6 8 10 12 14 16 18 20

100C75\>M3)

0 o

0 2 4 6 8 10 12 14 16 18 20

[,

500 ¢

0 2 4 6 8 10 12 14 16 18 20

Bizes Slewls 35

23S (Shudin g ($2Blg Lk B pudilo y 0l O)lg STguls il omey =T S



Y Sy q s (s

L pEEr T @Al Es

[ ~_

i

07 _________________________________________________________________________________________________
! ! ! \ ! L. Ll ! ! ! !
0 2 4 6 8 10 12 14 16 18 20

2 9wl

1r

i /f/

e

S | | | [ | | | |
0 2 4 6 8 10 12 14 16 18 20

Bz Slowlse 135 Lo
‘5#5‘3)3';:)')‘t)igF),."‘(":)J)g‘sﬁbQﬁicﬁnﬁ).ﬁibﬁoaibé)‘sdsﬂ)ﬂgw)ﬁ—rJS..::

1y e e 53l o)lgen ((oaBly Cli Cad oe STl V) U (ulesl
B9 Sl el 3o, 518 Coos a3 955, 5 51 255> b g 00,5 sl 5525 sl mlas
609958 (33 (oafly Lkl Cnnd e Sed (A o (g | e RS
595, 518 50 Cdsd (Fran gylte g 4l i (o Sl Gl 985 Lo i
el adly lS a0l 35, 58 50 9 aliEl a3, 5B 50 o S il
(sBly S5 Cand e S S 31 e Juad gy 5l g Lt oY) S el
245 Gogb an oo sl e (W8l 50 551 25 5 p0sT £ 9, 2
Ll g o 0T Gtali8l @ pzeie a0 Big) 10 5 )98 &5 RS ) el 3555 (6090
5 6 0995 5 50095 53 odle el il 95 E 5 S5y 2 et Bigy 50090 5
5% 5 Sl wald (359, (50,90 50 enyad a3l wald ol Juab 9 )3 (aBls 35
e b 3o (HBly S5e 5l &5 Cales po Ll el adly 2alS sual 35, (090



$9) =t S Cnd Sl S 5l (AT 5l S oy 2 joLaie 420 5 0 S
S 3l 00)lg Sad Sl 3l sy 4 B U (F) o S jo )l ) solazdl sla e
Sl 0dls A1 Caio S (500938l 55 Jow sl piie

1000 Soe g 00938l ) S ol . P28 CF Sy a Ol
A

st /i\ A 10 \ /\\/

\ / \/ e \//

1
0 5 10 15 20 0

200
\/
L I S R R P B B
10 15 20
200~ w'sf;‘))'cf‘jﬁ“m‘—"? 300" dﬁ's@u%ﬁswm\_ﬂy

LE 0
100? / ‘\ / \//\//\V,»\f 00 / \ /\ NI A N
0“!\\// e e e e e e e e o S S e e B

0 5 10 15 Py 0 5 10 15 Py
Ll Sojly Sed 4 Ol 00 Xy 9 (Frae gl Seb e Sl

0.2 : |
A VA
L / y /\ N e 00 \ / \ ,/ \ /\

[ \ W
09— 001 \// \/

T S I AR T T T R RN B
0 5 10 15 20 0 5 10 15 2

N —
v —

B Sloloe izl
S w25y 58 o 08,1y GBS g 4y Lo sy 5039381 i)l Sls —F S

2o 5 055 £ GRIBI Sl b a2 enio i 055, 3 4 o) JSE bl
Ll Caie Cariio idu (g0l il o Jowe gl e S50



et G5 03338 )] Syt 4 gz 200~ P25 TP Sed el

o\ A PR |
Vo T T . /\ AN
;

20
N
C‘ " " " " Lo v b e b b e
0 5 10 15 20 0 5 10 15 20
100 Sy S5 85 Seh 4 Sl 00 ly S e S Sl
AN 200
e A N A i /\ .
; V. S A WA N —
[ / / | / O\
-100- o/ 1%
N H Y E N S B ’\\‘/H\HH\HH\HH\H
0 5 10 15 20 0 5 10 15 20
150 =l Slsly Sod 4 Sl so- s H (Brae pile Sod a4 o
o s /
| \ / IR A
, AN e N N~ —
0 / \J vV T \ / \ AV
T VoY
o Vo T R SR RS B B
0 5 10 15 20 0 5 10 15 20

B Ololoe izl
99 1253 30 01 209,15 GBS ¢ 4y Cariuo iy (5039331 il Wlgar -0 S

By S50 5l £ GBS e 4 o (A5 095, 56 )3 (0) S5 bl
)y Saime Gisu ooyl (05l (e Sl a8 (8ly (g (B pas il
] Sl Cariio i (g03553] (03] 5 Joe sl yxine [0 58l ST S e



Coo i3 03938 ()l Sed 4 Sy PoRF St e ol
1000 \ 100-

\ SN I
\/ N T e 07 /
-100- \//

o I I I I T S U R B
0 5 10 15 20 0 5 10 15 20

Sl e )l Sed 4 Sl 100 Pl Sl Sad S Ol

Oj /\\_\ AN ) 50 / /\\ / \\//\\,M
SIVN—— 1
-100:* 07 \/

0 5 10 15 20 0 5 10 15 20

200 By Sls)ly Sl Sl sl (e (Bras gl Sed 4 Ol
i 20

o / e i

0 5 10 15 20 0 5 10 15 20

B Ololoe izl
o 0253 30 O 200,19 (GBS 9 4y Caruo iy (5009381 (b3 ] Sl —F S

T w95 &5 Il e 530 0955 58 50 oF) JSA el
Saio (230 (500933 (5] p (e Sl &S (2ly S5e 5 £ 5 (s (gd (Bran
ol Colle G By (509538l (53] Joe sl yiie (S50 S o0y

il gasleduiny g (5 5 A -F
Q% GL&)':""“"" 3)) L;’é‘ﬁ fB i oo C))La':"’l'.’ ‘;")j‘ RN allie O%‘ P
Alis mls (sl ool a3l Canio 1Sy (B9, 5 095, lroyge o ol ! goladl
el 225 TS &
9 P39 T 5 &9y = o 15k slaSel Sl el )L, geama L el
A= ,8 39S Lo 4 055, 5LE )0 A4S (5 sk 4 il ge eSS rae z)le
(Sl 850 (s0y95 095 ) Ll y2) s wlgs 1,8 VL mhaw (0 095 & 5 JSlo
5095358 G35, alsl 5 Iy alsi e ] et e el



&P Ml e LBl (25 4 Sl 4 ye 25 S QR L e 25
Ol 38l 5l Jol> sLolis jLad e a4y apad 339, 5030 50 (29 3l D95 o0 )58
e gyl lal 50 clgs oS (g55b @ tasly oo Gl 055 5 T sl o
Gl a jomme e 95 &5 Ll il b ablie jslate 4y G g 03ls LRl 1 095
adye R ealie Gl (B, 5B 0 ez ed 15800 395 (Bras )l haw
Do sn ke g5 T e pas 4 Soly o Lol

(ks S8 ol 38l 5l ol Sl g auas lola cde 4y 055, (50,90 40 )
2 355 14 gk an g mealys ) gl 35 RS g 5] sas,e wals
RS By 50,90 50 Ll sl S SzsS Sl fy S Lol cle w35, 50590
45 Gyob 4 el Dglitte ol 5l E 50 (59, 2 Cu e I3l (61353 (gog
S8 e Jee Sdgd G4z 35r (605 15, Sz 3 (g s p 5SS
ool e CaS Gl 3l Sl ol by sy Gl jslaie ay cdgs a5 (50
pa—s Cde anaze s 5 wead e a8l 5l L (ol e 5l e ] 5 (oo
Yo (i slaael o w5 4 pladl (635 50 b 1 5L 50 398 5 L 5l Lol
=) YL 5 (20 (i il Gl T At a8 S e 98 £ b g
6590 30 Liniuasd pelans il 5 (Kapki Ll 655 o Sy oz )5 cslaal o
Loy g Jmad 5l oy (o8ly 350 550 €55 588, b ool sl oo wyod 335,
g gn Jas o] Sl gz 50 5905 o0 ) 08 55l e

o 500938 5] = Jas sle i S5 5l 00l et S oy LY
ol 0ol ol 5 7 pd 4 2uls s

arlem (1, 8055, ol o Caio iSu (g00938l b3l wuo,o VY s -
Wil g oSl Gl oladl o g5 bl s s 0 VY Jlazsl 4y el by cccils

Cromd a8) Ol jlg mdaw 2al38l 3 )b 5l weS, 5B o cs cad SLSL 2ul8l
5l (S5 Gl A ymte (el (lalauly g slale o LoV ol 5l ool
2 JS5 aded Jdlse (il 59000 souind LS A4S 358 oo Cate (i (s03938
S8 i ill) SpuB (Bl 5 )l 25 Rl L (g o adlioe 095, 5
5 Slaleyw a5 loly Al » ol oo Sl g oo 205 0l oo
Sy galS Sl Lols a3 desd Jols i slaasl o of e ) slalalg
&bee 2 50 5 25 GRlEl 2l Sl g 08 oo (3, Ol nl @lee Slpsle (16,



Cln Sgds £985 5l L 09955 (50,59 ;3 ogdle 4y tienl Culte 355, (50,50 4O oyl
g Cao Sy (009338l B3l Gtalidl cde a) BNy (gas e v (s Coold
po5 &5 el e 398 Sl el oo Gl (B rae VB Sl 2ol
Ol il am S (o YIS (ol Cead a8 ey ()] (gazm po a5 ol
s slolis el gl m Cao ity oyl 605l dbad ages phaw
Gaalr s 5l &5 SRl s pys8 £ SRl Cue S el (nl il oo 258
Spdeace L) ol gos Sla e Slhole e 0,5, cais (s (00434
oS sl Jdo an a S (ge-b an s oo LaS 865, (50,90 4o Madlipn U,
(e Jomp ) erd Sl cilo s Bole ol (590 02 5,925 a8 ,e 1A
Hlode an Grzes widu oo Sga | (e S oy I o) )08
ol eeBly (Hsd (Brmae gl B 59, 1 bl Cnd 3 St S5l
2 Ceed Gl Galls i oe 2 S5 D0 4 St (R (50093
Lol Zue 9955 56 )3 Cunio A5 sosg38l )l s,

S o9k A Bl oo (Bg) S050) p30 w3, Cie A solatdl L w3, -
(sl dalgs 1,8 559, sbajld o Cas iu (03438l b, cs 0 O Jlai>l 4
il e oS oyl sladl s g bl s oy OYF Jlozsl 4y ol

A e Sbly e alp 8 B skl o3, 5B 0 cis ceed ST 8
e Caad ST I edle & 0yt ge o iy sogA il Sl
Wl lee Slole s paeuls; ©)08 28l g (aBly S50 5 5 SRl sams
S sborm Sloml (goasmoLis 395 (gaz sl oo SRS Curio 3 (500933 33|
eSOl 3l B9y 5B 50 ez Bbiee ol nl (e (i g 5B 50 sudle
£255 T GRIP S o0 £S5 > jho oo oS mhan il e 581 S
GAt (o ogdle Al B ol LA Cato (iSy (g00g38l ) glas JRIE%
(B9, 50380 3 (sSly (g (Brae zrlEe 59, S Ceed SRalEl Coe i
S53 7m s Eagd Gl AS 3l o RIS o ik so038 )
el Cie g, 5B 50 oo S go09 38l 33 )]

I8l 355, slasls o Cuo Gidu gosg38l 5] e )0 VF Jlaial 4 -
Wl g oSl Gl olazdl s byl s s 0 Y8 Jlesal 4yl ol cclils walys



s lg gl ol oyl 5l widi Cand ST talidl wual 359 g0 90 0

Foe 5 85 MBI L prized @adoe Cao A5 o538 (1)) Sl 4 e
GRLS Cao S goog38l )l ol mlie g dgcals; ©508 2alS g (Al
Sl e @ cgal 35, 60,90 0 saida (5)lew 90 izl 4T 555k 4 sl oo
Pt e (S ool )l (o8ls S5e ) E5 SRl Fauad i
G35 5093 ) S e al 8l 5l ol o555 255 Al e ol e
s g Gl A Cond (o YIS Cad (i 2ol @ p2te eyt
59 09dle A O9-B e Lo (iFu (500938 B3 el 4 pmie 5 0ol lacel
2 =y (Hsd (Ban )l 59, b Cened SR S e S gamms
Pl Gl S5 S50 @ S 5 o938 ) wuad By, (g0,
Codo 20 g, 5B 50 oo i (g03938l (03] (59, S e 38l Al

slans (s aolgndioy

dmog LS Sl Cedd Gl 4 o e i )Ll )18, 4 4z L)
5 T a5 oLy (Sl i, 5355, Ll 4 € o5 352 e
S Al Sl Caand al 38 ol

3595 (60,99 3 o Sy (o938l 3l 0 lslg ol 8l Sz 31
Gl 9979 b Bl oo (5093 (nl )3 e alse (LI Al gonmalis cgnad
S 8090 Gl S o Gid gosg38l 3l p ek el e STl
Gy Stz 59) (ool 35 53 Gyl Sl ol Gl el 1500 (slvoyg0
Ohal8l e ay a8 15 00,5 el dogi Baal gy (G090 40 (Sdgd (az gy (5 S
i F5e 55l 5 Sl 50 (655 o SOk I aly Gl cde @) e mha
7 i e 5 Gl e s Gl epdle ol s om 2158
e e 525 Cante iy syl 55

ol s odes dslse (590 0 Gl Sl lacesliw oS ail )5 55 Y
Sheole oo SOV s s al3dl 09t 1yal JoiS 8 salst SN guams (15, 3
Gyl enlow glyzl gaoy¥ cllis gl (olul 5 00,5 cod arogs slakavls 4
Cle any placaslow Gz g 0355 5l 5 wle Joy sle e how oS (ol



Pl loly iRl odss 9,50, 2 o)y s (22l 5 05 25 Gl
AT e Ae

i o398l (5] S Ceegd Gl St (605 0 S ey -
s Laced mha (i SLS (b )l 25 el e else 5900 5 SIS
iy igd Jol> i Ceod ial38l gazi 0 (g (Bran g Bre (oo SLS
dg oo y9-iS (gadei (goghl byl 2ol b Coled o a5 (5 sk 4 il e
Gl 25 gt 4 Skt (alpls b aalsd Cdgd Gazog S SRl g 528
:‘)9..13‘5.4,

s L L g a slncnlin Jlagl Cgz 5o 65 yo il Dl -
Lews

G0 yeBd Bgdino JSid g i slaael o 4 s sazog (Kiwdly rals -
25k 5o (g (Lol 5 adye Sk Jlaxil 79,5 Cuz 50 5

y9—iS oslaidl oes scg e Az g G b sl wlyele ymlS 0,50, 4 -
L oplie )T aule s a8l g )0 (65l 60,3 Bgao milin 5l oslaul 4
el wl 8 S5 50 398 laiR 50 sz 5 S Ll

9 )5_.:‘.5 sleazsl Lgl.(b)bl_u).s) u_’g.ﬁ.: Sy )0 LS))I Lgo;:.‘&f) é—’l-‘-“ )l oolawl -
5093 iyailin Gilw (ogat a b 5 ot Belse 6h90 40 5 SLI Ml
a5 pogad A Cugl 5 pogad lazl il Sl slaie 4 Basail;

s slaael o a4y gy Ktuly palS jslaie 4 ,eiS UL plas Zlol -

&ibo o

15 oLt sl e s i Cend SlST S oy r ATAS e s )
TV-0) OV Jlo es ol ol Slallae sael_lad VAR . oo

Sl ey O YAR) caal> s LY g0 5 o ¢ > 0l g Sg0mee o ol Y
cgoladl ga b zmgsy ol pl olazdl o i )l # 5 i slaasl,s &l s
REACAR R FAB



OYAY g ol sl s oS slazdl glaceslw ¢ b ki« olis «g,SLe - ¥

i slmod ygl ;8 cad ol 38l 51 o LV YAD) e 0l owlie —F
6UL’L}“‘:°9)_’ 64_ALJ_.45 oiliw = ools Jj» )| oolazal b 6°L4~3‘ LSLQU“’U

A=Y (FA) (S50

o= Jol Juae SOl eslal Uy ol l jo Jetil g A3l plBU adgs 5

DV-YF (VF) e golazdl Sliios aloe . glamlone

2ol sbe ol s LAl AYAL Ll elS (el (S8 g s Jy1 e -5

10-

11-

12-

13-

15-

16-

17-

XYY :(F)- (5B 50 sl ingyy golazdl (DS sl ,xe
Aloui, C., Jammazi, R., 2009. The Effects of Crud# Shocks on
Stock Market Shifts Behavior: A Regimes Witchingphpach. Energy
Economics 31(5), 789-799.
Aloui, C., Jammazy, R., Dhakhlaoui, I., 2008. Crudié Volatility and
Stock Market Returns. Journal of Energy Market89L96.
Ang, A.G., Bekaert, G., 1998. Regime Switches iter@st Rates.
Stanford University. Research Paper 1486.
Balke, N.S., Brown, S.P.A., Yucel, M.K., 2002. @ilice shocks and
the U.S. economy: where does the asymmetry otgfhdnergy
Journal 23, 27-52.
Barsky, R.B., Kilian, L., 2001. Do we really knoWwat oil caused the
great stagflation: a monetary alternative (with coents). Working
Paper No. 8289. National Bureau of Economic Researc
Bernanke, B.S., Gertler, M.,Watson, M., 1997. Sysiic monetary
policy and the effects of oil price shocks. BrogsnPapers on
Economic Activity 1, 91-142.
Blanchard, O.J., Gali, J., 2007. The Macroecondsfiiects of Oil Price
Shocks: Why are 2000s so Different from the 197aflonal Bureau
of Economic Research. Working Paper 13368.
Bohi, D.R., 1991. On the macroeconomic effects nérgy price
shocks. Resources and Energy 13, 145-162.
Brown, S.P.A., Yucel, M.K., 1999. Oil prices andSJ.aggregate
economic activity: a question of neutrality. FedeR@&serve Bank of
Dallas Economic and Financial Review (Second Quage. 16—-23.
Burbidge, J., Harrison, A., 1984. Testing for tlifeets of oil-price rise
using vector autoregressions. International Econdraview 25, 459—
484.
Clements, M.P., Krolzig, H.M., 1998. A Comparisohtbe Forecast
Performance of Markov-switching and Threshold Aetpessive
Models of US GNP. Econo-metrics Journal, 1, 47-75.



18-

19-

20-

21-

22-

23-

24-

25-

26-

27-

28-

29-

30-

31-

32-

33-

34-

35-

Clements, M.P., Krolzig, H.M., 2000. Modeling Busss Cycle
Features using Switching Regimes Models. DiscusBiaper, Institute
of Economics and Statistics Oxford.

Clements, M.P., Krolzig, H.M., 2002. Can oil shoclexplain
asymmetries in the U.S. business cycle? EmpiricahBmics 27, 185—
204,

Cologni, A., Manera, M., 2008. Qil Prices, Inflatiand Interest Rates
in a Structural Cointegrated VAR Model for the Gz@untries. Energy
Economics 38, 856—888.

Cologni, A., Manera, M., 2009. The Asymmetric Effeof Oil Shocks
on Output Growth: a Markov-Switching Analysis for7 GCountries.
Economic Modeling 26, 1-29.

Corden, W. M., Neary, J. P., 1982. Booming Sectod &De-
industrialisation in a Small Open Economy. The Exoit Journal, 92,
829-831.

Corden, M.W., 1984. Booming Sector and Dutch Dieeasonomics:
Survey and Consolidation, Oxford Economic Papes339-380.
Darby, M.R.,1982. The price of oil and world inftat and recession.
American Economic Review 72, 738-751.

Diebold, F.X., 1986. Modeling the Persistence ohdltional Variance:
a Comment. Econometric Reviews 5, 51-56.

Diebold, F.X., Rudebusch, G.D., 1996. MeasuringiBess Cycles: a
Modern Perspective. Review of Economics and Sti3i8, 67-77.
Garcia, R., Perron, P., 1996. An Analysis of thealRlaterest Rate
under Regime Shifts. Review of Economics and $izdig8, 111-125.
Gisser, M., Goodwin, T.H., 1986. Crude oil and thacroeconomy:
tests of some popular notions. Journal of Moneywd&rand Banking
18, 95-103.

Hamilton, J.D., 1983. Oil and the Macroeconomy siW¢orld War Il.
Journal of Political Economy 91, 228-248.

Hamilton, J. D., 1990. Analysis of Time Series ®ubjto Changes in
Regime. Journal of Econometrics 45(1,2), 30-70.

Hamilton, J.D., 1996. This is what happened to thie price-
macroeconomy relationship. Journal of Monetary Booins 38, 215—
220.

Holmes, M.J., Wang, P., 2003. Oil and the asymmetdjustment of
U.K. output: a Markov— Switching approach. Interoadl Review of
Applied Economics 17, 181-192.

Hooker, M.A., 1996. What Happened to the Oil Pil¢aeroeconomy
relationship? Journal of Monetary Economics 38 ~4%3.

Jammazi, R., Aloui, C., 2009. Wavelet Decompositmm Regime
Shifts: Assessing the Effects of Crude Oil ShocksSiock Market
Returns. Energy Policy.

Johansen, S. (1995). Likelihood-Based Inferendedimtegrated Vector
Autoregressive Models. Oxford: Oxford UniversityeBs.



36-

37-

38-

39-

40-

41-

42-

43-

44-

45-

46-

Kim, C.J., Nelson, C.R., 1998. Business Cycles ihgriPoints, A New
Coincident Index and Tests of Duration Dependenaseth on a
Dynamic Factor Model with Regime Switching. ReviefvEconomics
and Statistics80, 188-201.

Kim, C.J., Nelson, C.R., 1999. In: State-Space Nwadth Regime
Switching. Massachussetts Institute of Technologys® Cambridge.
Krolzig, H.M., Toro, J., 1999, A new approach te #malysis of shocks
and the cycle in a model of output and employmdfiropean
University Institute. Working paper ECO, no. 99-30.

Krolzig, H.M., 1996. Statistical analysis of coigtated VAR processes
withMarkovian regime shifts. SFB 373 Discussion &aR5/1996,
Humboldt Universit” at zu Berlin.

Krolzig, H.M., 1997. Markov Switching Vector Autageessions.
Modelling, Statistical Inference and Application Business Cycle
Analysis. Berlin: Springer. Lee, K., Ni, S., RaRi,A., 1995. Oil shocks
and the macroeconomy: the role of price volatilipergy Journal 16,
39-56.

Mork, K.A., 1989. Oil shocks and the macroecononhew prices go
up and down: an extension of Hamilton's resultsurda of Political
Economy 97, 740-744.

Mork, K.A., Olsen, O., Mysen, H.T., 1994. Macroeooric responses
to oil price increases and decreases in seven O&ftiDtries. Energy
Journal 15, 19-35.

Psaradakis, Z., Spagnolo, N., 2003. On the Deteatmim of the
Number of Regimes in Markov—Switching Autoregressivodels.
Journal of Time Series Analysis 24, 237-252.

Raymond, J.E., Rich, RW., 1997. Oil and the mamwmoemy: a
Markov State— witching approach. Journal of Mon&redit and
Banking 29, 193-213.

Tatom, J.,1988. Are the macroeconomic effects bfpoce changes
symmetric? Carnegie-Rochester Conference Seri€ublic Policy 28,
325-368.

Wijenbergen, V., 1984. Inflation, Employment, am@ tDutch Disease
in Oil-exporting Countries: A short-run Disequlibm Analysis,
Quarterly Journal of Economics, 99(2), 233-250.



