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Abstract

It has been accepted that uncertainty negatively affects economic
activity and, therefore, economic growth. There are many factors which can
cause uncertainty but among them Oil price shocks is definitely a very
important one, especially in case of oil-exporting country. In this article the
effect of oil price shocks on uncertainty in gold, stock exchange and foreign
exchange markets in Iran has been investigated. doing structural VAR with
monthly data in 2005-2015 period. Also SEARCH VOULIM INDEX was
applied as an uncertainty measurement.The result revealed that oil price
shocks increase uncertainty in gold and foreign exchange market.
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Selection-order criteria
Semple: 2004mé - 2018ml0 Number of oba = 173
lag LL LR df 5] FEE AIC HQIC SBIC
-1825_52 13015.% 21.1508 21.1801 21.2334

-11%7_9%3 12552 16 0.000 15.312 14 0801 14 228 14 4446*
-1167.17 61.514* 16 0.000 12.9145* 13.9035* 14 1787* 14 5657
-1159.13 16.086 16 0.447 14.163¢ 14.0015 14 386  14.3433
-1152.04 14.16% 16 0.586 15.7302 14.1045 14 .6074 15.344

= W k) O

Endogenous: oilsupply econactivity ocilpricel unistock

Excgencus - _cons
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Selection—-order criteria

Sample: 2004ml1l1 - Z2018wl0 Number of ocbs = 168
lag LL LR df <] FEE AIC HQIC SBIC

a -1727.759 10562 .7 20.6166 20. 6468 20.691

1 -1086.88 1281.8 16 0.000 &.20718 13.1771 13.3281 13.5459=

Z -1058.29% 5§7.18%* 1& 0.000 5.34472* 13.0272* 13.29839* 13.6966

= -1048.16 20.259 16 0.20% 5.73&637 13.0571 13.4835 14.064

4 -1040.0%9 16.13 16 0.444 6.3144 13.151¢ 13.7047 14.45¢6
Endogenous: oilsupply econactivity ocilpricel unigold

Exogenous: _cons

315156 Joe dday (slraadg slod (punnd F Jgur

Selection-order criteria

Sample: 2004mé - 2018ml0 Number of cbks = 173
lag LL LR df ] FEE AIC HQIC 5BIC

a -1784 .22 11175.9 20.673 20.7026 20.7453

1 -1208.18 1152.1 16 0.000 17.2338 14.1387 14 3466 14 5632*

z -1177.67 &1.028* 16 0.000 14.5813* 14.0309* 14.2571* 14 6871

3 -1167.58 2Z0.188 16 0.212 15.6235 14.0932 14.4837 15.047

4 -1160.19 14.7&8 16 0.542 17.2843 14.1388 14.7016 15.4382
Endogenous: oilsupply econactivity oilpricel uniexchange

Exogenous: _ cons
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