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6- Stavropoulos
7- Udoh and Egwikhide
8- Khaligh et al.
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2- Mean Spillover (effect)
3- Volatility spillover (effect)
4- Risk spillover (effect)
5- Volatility regime switching
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1- Lee and Yoder

2- Dynamic Conditional Correlation

3- Constant Conditional Correlation

4- Pelletier

5- Regime Switching Dynamic Correlation
6- Billio and Caporin
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8- Ergodic

9- Path dependency
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1- Haas and Mittnik

2- Vectorized GARCH
3- Primitive

4- Trreducible

5- Aperiodic

6- State

7- Regime
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1- Grid search

2- Steepest ascent

3- Davidon- Fletcher- Powell
4- Newton- Raphson

5- Quasi-Newton

6- Broyden

7- Berndt- Hall- Hall- Hausman
8- Broyden, Fletcher, Goldfarb, Shanno
9- Filter probability

10- ex ante probability

11- Evolving information set
12- Smoothed probability

13- Kim
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Table 1- Multivariate normality test results for vertical levels of poultry, calf and sheep market

Market Mardia Mardia Henze- Doornik-
P13{" mSkewness mKurtosis Zirkler Hansen
£ Vg g §yo ol godles o )bl 0.9096"" 24.9052"" 3.2256™
o S g 0 Statistic (0.000) (0.000) (0.000)
Broiler feed input and (o]l s ok
. : il 4 p) 93 ¢ 128.940(6)
31.612(10 166.792(1 62.738(1
chicken and broiler Chi2(degrees of freedom) (10) M M (0.000)
products
Ak ey . ) oLl 55118 49.8088"" 13.5202""
< 49 o.
sellass gz 5 S5le sodly Statistic (0.000) (0.000) (0.000)
K JORK SN
. lT sk
Hay input and, calf and beef ‘ (il axp0) 93 58 191.558(10) 2059.814(1) 249.507(1) 535.333(6)
products Chi2(degrees of freedom) (0.000)
L . ) o bl 20285 39.8935™ 8.5980™"
St Sy s S5 e Statistic (0.000) (0.000) (0.000)
LdwgS CubgS g 0d3) ]
. 1 l,] koK
Hay input and, sheep and Chi2(degrees (ol 423) > 70.498(10) 1053.465(1) 177.112(1) 321.625(6)
mutton products of freedom) (0.000)
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The numbers in parentheses indicate the probability level and ***, ** and * represent significance at 1, 5 and 10% level respectively

Table 2- Results of model comparison criteria for poultry, calf and sheep markets
£ Cds I3k g Cudgs 15k WS CudgS 3L
Broiler market Beef market Mutton market

Criteria Gaussian  t-student  Gaussian  t-student  Gaussian  t-student
MSE 2 21552 19736 17709 15669 16053 6708.4
MSE 1 350.0100  358.2773 99.2982 80.6030 119.2685 76.2531
PSE 11235000 2387800 15634000 988810 2381.8 1222000
QLIKE 76011000 1552800 2784000 4086.7 16.9630 1076000
R2LOG 44.0811 34.6543 2206.1 29.5383 15.6157 43.3367
MAD 2 182.8731  180.3859  61.4410 56.3399 62.2436 52.1778
MAD 1 24.8498 25.8767 8.4710 9.6340 11.2122 11.0685
AIC 3226.6 3211.5 2776.6 2749.8 2974.1 2935.2
BIC 3409.1 3397.3 2959.1 2935.6 3156.6 3121.0

log likelihood -1558.215 -1549.735 -1333.282 -1318.915 -1432.031 -1411.586
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Figure 1- Smoothed regime probabilities for vertical market levels of poultry during 1997-2013
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Table 3- Estimated parameters of multivariate Markov switching GARCH model for vertical market levels of poultry

b rle Je

Conditional mean model

c 0.9404™" c 156727 c 1.444277
01 (0.000) 02 (0.000) 03 (0.000)
ailisle Je
Conditional mean model
0.0007 6607
Oy Bu 0.6607
(0.506) (1.000)
o 0.0021 5 0.2430
12 (0.407) 12
° 2.1565™" o 0.0019 5 0.2626™"
u (0.000) 13 (0.617) 13 (0.000
o 0.6990 o 0.0373 b 0.0003"""
21 (1.000) 2 (1.000) 2 (0.000
Regime 1 ° 0.6238 o 0.2080""" b 0.0075""
Jol w235 31 (0.999) 2 (0.000) 2 (0.000
o 4.9446 o 0.5993 b 0.2328
22 (0.246) 2 (1.000) » (1.000
(D 4.0783 o 0.3104™ 5 0.0004
32 (0.797) 31 (0.040) 31 (1.000)
° 0.4631" o 0.5367 5 0.2859
33 (0.036) 32 (1.000) 32 (1.000
0.0173"" 0.0128"™"
%3 (0.000) Bss (0.000)
0.0 ]
o .0705 5, 0.3863
(1.000) (1.000)
0.0877""" 0.0270""
012 (0.000) B (0.000)
o 0.6092 o 0.0043 b 0.1791
1 (0.000) 13 (0.000) 13 (1.000)
° 2.6972"" o 0.6125 5 0.0002""
21 (0.000) 2 (1.000) 2 (0.000)
Regime 2 ° 4.3962""" o 0.5364™" b 0.0717
P 31 (0.000) 2 (0.000) 2 (1.000)
° 4.9915™ o 0.1118™ b 0.0107""
22 (0.000) 2 (0.000) z (0.000)
° 0.8213"™ o 0.5580 5 0.2806
32 (0.000) 31 (1.000) 31 (1.000)
° 0.0001""" o 0.6571""" b 0.1724™
33 (0.000) 32 (0.000) 32 (0.000)
0.461™" 0.0124
033 (0.000) Bss (1.000)
SIS il P 0.9829™"" P 0.0171 P 0.3570" P 0.6430
Transition matrix ! (0.000) 2 (0.191) 2! (0.070) 2 (0218)
PRURESS v 11.8283™
Degrees of freedom (0.006)

23bge aoyd Ve g8 ) prhaw (0 ()l e e i 4 g
The numbers in parentheses indicate the probability level and ***, ** and * represent significance at 1, 5 and 10% level respectively
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Source: Research findings
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Table 4- Estimated parameters of multivariate Markov switching GARCH model for vertical market levels of calf

b eile Je
Conditional mean model
C 1.3221 c 0.6155 c 0.8511
01 (0.000) 02 (0.000) 03 (0.000)
oilyly Je
Conditional mean model
0.0030 0.3514"
O (0.486) Bu (0.031)
" 0.01117 B 0.0006
12 (0.037) 12 (0.6095)
© 3.2975"" o 0.2124 B 0.0003
1 (0.000) 13 (0.906) 13 (0.6423)
o 0.0048 o 0.0057 Bar 0.2486
(0.647) 0.119) (0.755)
Regime 1 © 0.0013 " 0.0028""" B 0.2651"
Jol w235 31 (0.500) 2 (0.002) 2 (0.000)
© 0.7105™" o 0.7948 b 0.0769
22 (0.000) 23 (1.000) 2 (0.346)
© 0.0040 o 0.7948 B 0.0058""
32 (0.489) 31 (1.000) 3 (0.000)
© 0.000002 o 04767 B 0.3181
33 (0.452) 32 (0.000) 32 (1.000)
" 0.0027 5 0.0425™"
33 (1.000) 33 (0.000)
o 0.0004 B 0.4754
1 (0.000) 1 (0.000)
" 0.1336"" B 0.1435™
12 (0.000) 12 (0.000)
© 2.9650 o 0.0145 b 0.0214
1 (0.000) 13 (1.000) 13 (1.000)
0.0580 0.3939™ 0.0048
021 (1.000) 021 (0.000) B (1.000)
Regime 2 © 0.0056 " 0.0764 B 0.9888"""
£33 w2} 31 (1.000) 2 (1.000) 2 (0.000)
© 0.6046™" " 0.0448 B 0.0024
22 (0.000) 23 (0.000) 2 (1.000)
© 0.5742""" o 0.3741"" B 0.0042"""
32 (0.000) 31 (0.000) 31 (1.000)
© 0.000005 o 0.0702 B 0.0445
33 (0.296) 32 (1.000) 2 (1.000)
0.0425™" 0.4263""
033 (0.000) Bss (0.000)
S s ile p. 0916477 0.0836" p 0.2248" 077527
Transition matrix 1 (0.000) 12 (0.043) 2 (0.086) 2 (0.012)
RESH y 4.5481™
Degree of freedom (0.000)
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The numbers in parentheses indicate the probability level and ***, ** and * represent significance at 1, 5 and 10% level respectively
Source: Research findings
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Figure 2- Estimated smoothed regime probabilities for vertical levels of calf market during 1997-2013
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Table 5- Results of estimation parameters of multivariate Markov switching GARCH model for vertical market levels of
sheep market

b nSile Je
Conditional mean model
c 1.5605 c 1.3008 c 1.2292
01 (0.000) 02 (0.000) 03 (0.000)
owilyly Jue
Conditional mean model
0.0005 0.2851
tu (0.002) Bu (0.001)
o 0.0006 5 0.0628""
12 (0.648) 12 (0.001)
o 3.0370"" " 0.8134 5 0.0005
1 (0.000) 13 (0.994) 13 (1.000)
o 0.1718 o 0.004 8 0.0002
21 (0.994) 21 (1.000) 2 (0.929)
Regime 1 o 0.0003 " 0.3572 5 0.5877
Jol w255 31 (0.804) 22 (1.000) 2 0.372)
o 1.1293™ o 0.0010™" 5 0.1236™"
22 (0.000) 23 (0.000) 2 (0.001)
o 0.3315" " 0.1537°" 5 0.0007
32 (0.081) 3 (0.000) 3 (0.985)
o 0.0010 o 0.0002""" 5 0.0681
33 (0.493) 32 (0.002) 32 (1.000)
o 0.1981 5 0.5605"""
33 (1.000) 33 (0.000)
0.6245 0.5540
fu (0.000) Bu 0.917)
0.0131 0.0005
2 (1.000) B (0.784)
o 0.000001 o 0.0542""" 5 0.0273™"
1 (0.384) 13 (0.000) 13 (0.002)
o 2.7943 o 0.0678""" 5 0.8104
21 (1.000) 21 (0.000) 21 (0.999)
Regime 2 o 1.4961 " 0.0003 5 0.9154™"
93 il 31 (1.000) 2 (0.953) 2 (0.000)
o 2.5154"" o 0.0009 5 0.2097
22 (0.000) 23 0.627) 2 0.210)
o 1.3467" o 0.0003 5 0.1242
32 (0.000) 3 (1.000) 31 (0.683)
o 0.0001 " 0.2573"" b 0.0014
33 (0.2728) 32 (0.000) 2 (0.562)
0.4201 0.0005
033 (1.000) Pss (0.236)
S e P 0.8456™"" p. 01 544" P 0.4038™" P 0.5962"""
Transition matrix 1 (0.000) 12 (0.005) 2 (0.008) 2 (0.005)
@il 4 p v 9.7133™
Degree of freedom (0.002)
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The numbers in parentheses indicate the probability level and ***, ** and * represent significance at 1, 5 and 10% level respectively
Source: Research findings
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Figure 3- Smoothed regime probabilities for vertical levels of sheep market during 1997-2013
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Table 6- The Ljung-Box autocorrelation test results for standardized residuals of estimated models
Exr )ik s390 Tobmw Wogs I3k G390 Zglaw S )3k (g3908 ol
Vertical levels of poultry Q Vertical levels of calf Q Vertical levels of sheep Q
market market market
Broiler feed 0.0538 Hay 0.5427 Hay 5.6530
(£ ) (1.000) (48sls) (1.000) (484ls) (0.933)
Chicken 0.0008 Calf 5.2901 Sheep 18.4306
(6355 £ 0) (1.000) (055 allussS) (0.948) (055 AidssS) (0.103)
Broiler 0.0097 Beef 0.1299 Mutton 7.1242
(£ cs55) (1.000) (WlogS cuioS) (1.000) (3haogS sgS) (0.849)
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The numbers in parentheses indicate the probability level and ***, ** and * represent significance at 1, 5 and 10% level respectively

Source: Research findings

leMbl ol 4o 1 s 5y BB coxtio Jdo du o (g0l
odd il sloso 8 3905 e olsicen & Jaiz > 02 il
A l3ye3 Y ColaS

Lodlguiiny 9 (6 5 2ol
(VF) Seitoo 5 b Sisobgms S )lo (g0 pitedi Jdo 39l
bW 025y 45 oy Lt e bS5k (3g0s gslaw 5
Juazsl g Jlw 0 394> o plgd (50590 035y Ll Jlowr (o025
=30 9 0992 YL jlw ) ol 3 oo (o e b S0355)
Ol ol o bW S 05 yoiS Ee CudsS I3k > I
Ere SV gae 5 Er0 b s03ld aiued Wiz pp S (o0
Add 0 ULM; dﬂd)‘ uLL.,y Caoud 34> CJ““’ 5 ﬁfo w; PR2Y
ey T (slad Cuod (bW b o uilly 5 s
A G gee (laix Cuadd (b 025y 552 g 0392 oS>
A v bWnS puly & (gysb 4 —VYAZ B AYAY (g0y5d (slisiul
S Ll Bl polas (g)lf po Camino S O ) Sde

WS an Wb o5 51 i3 Sl el ol
52 o Py g Py jolis 4 g L dl o o] (oo g ) iy
=23 3 rder sbWeS w3y il Jy Sies Sl ks 023
oS )ik (3905 gobaw 53 dlalaged 4 dagi bl oo by
Sl e bW 023y 3 (2 3 (2 B WlugS ik e 5o
pac g oo pie b ojload jauiS 50,8 oS il 1 a8l o
23 P19 (50093 sl 039 919y LiCiasd (i iy CubiB
olo £/ 3535 oo MinS w23y £l9 (52555 5 olo Y/B d5an cploM yy
VIR Ly poMinS oy g oole by et Jlais] ail o
Al o duoyd YVIES dgas by va5y 9 duoyd
(o 4595 15wy p (Sly (pasiis S8 gl pe
L5 oS ~Solod Q g0l ok 3)lie IS) (elial 5 by
e 5l Jols gods d)libuol IME! glinl g5y p VY (gadBg
5 s ey Ly a2 )3 0ud 50 (VF) Siitpe 9
022 e 0 sl nl @l 4 g L cd S Ojge dlugs



VAD  lnl seub g oI5 13 50 Consd yluvgd 335 pus

oleg gl &y (89,803 3 rdaws Il )l sixe Ciod S 0
I eed o b I gme fuyp m2f) 99 2 ) i ) )13 392
€85 sl g o0 1 )03 3929 035 aw 4y (259,803 5 paw
bW 9y 0 Sl OB 4 )e o &) g LB o &S
S juypw gl dalllas p3 oS 1ix 505 15l 1> onds odnlive Cuod
odalie Lold Cuouw 4 ddye Caouw | (615 iz CuasB b |
23,55

5 oo Sizedg S Lo (gopitodin Jao 3yl s
Ml wlen 5 WS cudsS il o905 sk ) (VF) Siite
LU (sat 55 didogS g8 3k 45 s Lo dllungS oS
035 by s 3 olo Ky JBlas WYAY 5 VWAV ela Jls 3
o=l Sl IS SVkas! e il (o 3,90 (sla yiol b canl
oMy 0255 plgo 090 5 ke Sk Td ) 59 2 & 3
Al oo olo 10 dgan (obMWeS w35 plgd (5093 5 olo Y/B dgi>
(> WS CdgS I3l (53900 Zolaw oS 3 o0 (LS @S
bW ) pi3 52 b dlegS cudsS )ik ges sl 4 S
sl 0351 5y (S Cuei> pas 5yl jl 5 (6305 Cunid
SlaSad 5y 3l L ,23) 99 ;9 ARCH &yl yuess gl
CdgS il 0aiiS g5 g (B9 803,53 ol Cuadd b
oW 23y 53 9 a8 Sl L g 43bogd (b 025 5> MidwsS
Abloe fdd ST g (S g 4 (Bgy803 5 Sl) 48y
G dy abgle Coad Sl S'od oy (b w255 3 (inen
9099 )8 S Cg )3 WIS 125 )3 5 MdwsS CudsS
o oA Sy maw 1 Sad oy sy w25 5l 2 0gMe
w235 99 33 GARCH &l §l ez ol o)l 2425 3 00l b
Cuosd | b WinS 125y 3 Yo sine Ceod fbM oy &S 3l Lt
Coord Ay 0455 LidussS Caogd I i3 9 03] MiknsS Censd ) absle
S5 oy LS gbMymy 023y 53 215 3925 MidwsS CudeS
Ol 23 3929 WiwgS CBgS (oBg)803 5 o &) 035
oy WigS 5L (90 zobaw 3 4 Amd oo (LS bl
P dmd e £ VL o 4 Siml golaw Jl Cued Wb
P b L ciad w bWy (g ybn L A e Cuoms Glodidy
A LTSl ) b cadd fb W (a9 o) e Sl
D)l 3929 93y )3 lib 4 ol

2 48 3503 (g S Az Gl o el Conts @l 4 255 L
CodsS g MdwogS CdoS e po CudoS Llib dw ya (3905 gshaw
Az Ll odalie BB o5 9 3L Cansd g 25 93 celluogS
b WS o3 pled 50)93 5l j=oS Wby w25 plg 50590
CudgS I3k 3 0% g olo 93 5l e w3y ol 8L sl (Jg il
dSp2g B (ml > S abe s sl |y (telael Ll 50y
590 52125 Cpal> pie L) L Cndg (st 5 03]

Byl jl ool S g o)las g an il Jlypl sla,lgls olic
e ol )3 Glugi 3rg Sz 53 5 3,1 dgs (I Ik p g
s ossss b Jlos) 4B ] olsS 1yl 1,50 0l ol
» ARCH @l 5l 56 ol bl o cdgd (gow 1§10 CubisS
5 o 3 £S5 3y 35 o 0 i W3S )
O Ced) odlig o @ (E0 CudsS Cansd) (9035 paw
CdgS i s LTl S ST calply 21 352 (50
395 fym S oo oS 215 | 3 e, 85 s 50
el g o Juypw j Eymo 1 Cod & Soid ol 1 o
Sl e ol A5 sales 5 ) Caedd (bW alS L il
bW 3 w23y cnl ) & 3l (LS WbMieS 25, > GARCH
é)_n ul) L5°3LQH. C.Ia.w )I 9 DJL@ C.Ia.w 4 a.,\*S.\Jy é‘a.w )l Caoud
45 €85 ol g cnlpl ) 3929 Er0 S Jpazme 4
Cosd oM dlon] el £ HliL lold Cuoww CanolisS )
o=l 3959 Cpimmed )] (4sye o dosih )3 g 395 0
dy5-0 slaylil 13 (6350 bl 3a5g (sotimd ylis by
sl ()
S jo 8 ciisS L 55 Cend G LI 5 st 2
Jie B3l @l g col 039 E5e cisS 5L 1 p5lgl-5
gobw @l (VF) Ssiive 5 b Siondgw S)lo (g0 ppitosi>
b w23 plgd 50599 & 3> (LS Al CuboS I3l (63900
5 L oy ol 9 ole oy i Jloznl 3 Jlu VY 900
o5y pled (50593 5 ol (0L Cus Jloin] aS 039y duoyd
iy ) 2 il by 8 Jlin)  Jlo S5 3935 oSS
5 S e aups |y (ebMie Ll 5 558 gdlloS cudes I3l
YU Cad @b US> o oL w25y (2 0 2 SO 2
Sz L) Cxio ol LS el osl bl (ot
OiblS s 50 oldgiyaely b 14 05k o ol ped (o)l
s SSNISAF & b £3d9n (51 45 I 35 Sy a5
IS 4l ps 51 1y EAS g5 bl o ccasns] AL b o o
Uy o BasasGyan ol g 00, oy wds iy ioljel cas jo
oS g (B9 20,5 aw 93y 5l Wby @) 53 &S B
59,3035 9 035 s 93 1 I Wb MinS w255 )3 5 03les aw
@l )l 3929 Caoed B glacS5d o) 3 01iS g5 s 4
b 55w a8 ol L 5y 99 40 38 GARCH ol gl ypes0
3 S35 o 4 30 s b3 255 3 osine od
oSS 55 35 51 929 o3l s & g 03,5 gl 3 3



IFR0 3ol ¥ olad Yo il (559l ammgi 9 slabl 4535 VAP

ale glaylil U olgi oo 35 @deolisS ) wadb o 1) Y guasmo
e ,UT U agas S |y Lolis Byl (gl S L3 oo
AwlS LSl s b 0uiS jaubo g pld 55l s oty HLS] g 0S4l
sk g ol Y guase dile  olde blge eV (lacio,d 4 ST 00
gl g ol (AR D)9, (sl o B lgie 4 Wl oo
OBAS Gan oo g BAS U] @ po iced Wb Jg 20,5
23y OB 0hr9m Coodd b gy (gaialy il oo o]
P = Ohes cde 4 Jalb (BUS Gpns s 4 Cudd (bW
b (i cobl pae ogMe 4 00l o Lef‘ olsy 5 (o
Sy Ly ()i 8l p s o (633,400 5 o daciuosd oM
il 3yl il gl i g5 Sl jpalaS g sl ol o
Ny ab)S olipglaS ) selyd Gaaljl cuo )b g S 5l Ao ()
Sy el el (s05d (glad ol p 5 iy Cusyd 505 (gou
Sl Sy oo gyl garwgy cas oo B oy oyl
Ol (2 % = U2 9 Cuesd wb W il 5 g el dew b
B > (ST la)lil anwgs 3o )b 5l )50 5o g pls I3k 5

25 Oygo dolre JLisl g ST cladlyyl 3

Sy g Jolse 3l Sl s b 09 o duogs olul () 5o 235l oo
ccls an Uy i ol & sl (sl 5 Baas 45 51 (g0
)9.»5 Ls.)La.dl m9 K9y 2 stl’) )JI l) 9 039 d.)LAdl Jﬂw.o
arely 0 LA) gyiin Copiea UL g 20,8 Gl el auily
SLalil (im ey cdgS L ke lil 9 48yl Ll
Lol £33 W 5 VWY ATVS ol JL dlluS 5 diiussS
& Sy 1SS L 38 Cusd s w25 IS 2 g 039 wb Wy
=l gl (i b bl cpl (gdw bl 5 BB om0
sy 500 Byl il 035y ol yois yauiS pd Wy (ool
90l dw o il Zolaw (o Cuodd (Wb 5 g Sob il
r2 oW w25 0> By ool (Jy cwlodls &) w25 93 2
w0y b ol 039 Ll GBS w25 51yt b g i ik 4w
2545 s9b 9 13 Sk 3 Cead Wb 5 o slaj) o 3529
Laylil e (090 lblayl (ol 8 Jlatis b dgd oo duogs
o 5l oe Cygo ay L lib cpl 53 oaid plol (sl 35540l 5
Gaodily )0 Kb weS CboS g o CidigS Ll 0 0K Cijge
03 Cowd v b yioli8l el yud aylib op) sy Cuons
Ol g slaodles 4 Cuns Slopg do g Al opl g ol

&be

1-  Abounoori E., and Mojaverian M. 2002. Analysis of low of one price for Iranian crops market. Business Bulletin.

25: 85-126. (In Persian)
Alizadeh AH., Nomikos NK., and Pouliasis PK. 2008. A Markov regime switching approach for hedging energy

Apergis N., and Rezitis A. 2003. Agricultural price volatility spillover effects: the case of Greece. European

Billio M., and Caporin M. 2005. Multivariate Markov switching dynamic conditional correlation GARCH

Brummer B., Korn O., Schlubler K., Jaghdani T.J., and Saucedo A. 2013. Volatility in the after crisis period: A

Ghahremanzadeh M., and Falsafian A. 2012. Volatility spillover effects in the Iran’s beef market. Journal of

Gray S. 1996. “Modeling the conditional distribution of interest rates as a regime-switching process”, Journal o f
Haas M., and Mittnik S. 2007. Multivariate regime switching GARCH with an application to international stock

Haas M., Mittnik S., and Paolella M. S. 2004. A new approach to Markov-switching GARCH models, Journal of

2-
commodities. Journal of Banking and Finance 32(9): 1970-1983.
3-
Review of Agricultural Economics, 30(3): 389-406.
4-
representation for contagion analysis, Statistical Methods and Applications, 14(2): 145-161.
5- Bollerslev T., Engle RF., and Wooldridge JM. 1988. A capital asset pricing model with time varying covariances.
Journal of Political Economy 96: 116-131.
6-
literature review of recent empirical research. Working Paper, No.1.
7- Chen R. 2009. Regime switching in volatilities and correlation between stock and bond markets. Discussion paper,
640. Financial Markets Group, London School of Economics and Political Science, London, UK.
8- Engle R., and Kroner FK. 1995. Multivariate simultaneous generalized ARCH. Econometric Theory 11: 122-150.
9- Ghahremanzadeh M., Eshtiagi M., and Pishbahar E. 2013. Price volatility in agricultural commodity market, Case
Study: Mutton market in East Azerbaijan province, Journal of Agricultural Economics, forthcoming. (In Persian)
10-
Agricultural Economics and Development, 1(26): 31-40. (In Persian)
11- Girapumthong N., Vansickle J. J., and Renwick A. 2003. A price asymmetry in the United States fresh tomato
market. Journal of Food Distribution Research, 34: 51-59.
12-
Financial Economics, 42: 27-62.
13-
markets, Working paper.
14-
Financial Econometrics, 2(4): 493-530.
15-

Haihong Z. 2005. Regime switching in international securitized property markets. PhD thesis, Department of Real
Estate School of Design and Environment National University of Singapore.



\AY

IRl sgab 9 o1 5150 50 Cond luwgd 15y

16-

17-
18-

19-

20-

21-

22-

23-

24-

25-

26-

27-

28-

29-

30-

31-

32-

33-

34-

Hamilton J. D., and Susmel R. 1994. “Autoregressive conditional heteroskedasticity and changes in regime,
Journal of Econometrics, 64:307-333.

Hamilton J. D. 1994. Time series analysis. Princeton, N J: Princeton University Press.

Hansen P.R., and Lund A. 2001. A comparison of volatility models: Does anything beat a GARCH (1,1)?
Working Paper Series, No.48.

Iran’s Livestock support firm. Available at http:/http://www.iranslal.com/index php/fa/amar/price-dame-
toyor/d/mounts (visited 2014) (In Persian)

Keshavarz Haddad G., Ebrahimi B., and Ja'far Abdi A. 2011. Evaluation of volatility spillover between cement
industry stock returns and its related industries in Iran. Journal of Financial Research, 12(30): 50- 60.
Keshavarzian M., Zamani M., and Panahinezhad H. 2010. Spillover effect of American dollar exchange rate on
crude oil. Energy Economics Studies, year 7 (27): 131-154.

Khaligh P., Moghaddasi R., Eskandarpur B., and Mousavi N. 2012. Spillover effects of agricultural products price
volatilities in Iran (Case Study: Poultry Market). Journal of Basic and Applied Scientific Research, 2(8): 7906—
7914.

Kim C.J. 1994. “Dynamic Linear Models with Markov Switching”, Journal o f Econometrics, 64, 1-22.

Klaassen F. 2002. “Improving GARCH volatility forecasts with regime-switching GARCH”, Empirical
Economics, 27: 363-394.

Lee H. T., and Yoder J. K. 2007a. A bivariate Markov regime switching GARCH approach to estimate time
varying minimum variance hedge ratio, Applied Economics.

Mogaddasi R., Khalig Khiavi P., Yousefi H., and Eskandarpoor B. 2012. Volatility spillover effects of Iranian
agricultural products prices (Case Study: poultry market). 8" conference of Iranian Agricultural Economics,
University of Shiraz.

Nomikos N., and Salvador E. 2011. The role of volatility regimes on volatility transmission patterns. Electronic
copy available at: http://ssrn.com/abstract=1854403.

Pelletier D. 2006. “Regime Switching for dynamic correlations”, Journal of Econometrics, 131: 445-473.
Rapsomanikis G., and Mugera H. 2011. Price transmission and volatility spillovers in food markets of developing
countries. I. Piot-Lepetit, R. M’Barek(eds), Methodes to Analyse Agricultural Commodity Price Volatility,
Springer Science+Business Media, LLC 2011.

Rezitis A., and Stavropoulos K. S. 2011. Price volatility and rational expectations in a sectoral framework
commodity model: a multivariate GARCH approach. Agricultural Economics, 42(3): 419-435.

Uchezuba D. 2010. Measuring asymmetric price and volatility spilover in the South African poultry market.
Dissertation. Faculty of natural and agricultural sciences department of agricultural economics university of free
state Bloemfontein.

Udoh E., and Egwaikhide F. O. 2012. Does international oil price volatility complement domestic food price
instability in Nigeria? An Empirical Enquiry. International Journal of Economics and Finance, 4(1): 235-246.
Ward R. W. 1982. Asymmetry in retail, wholesale and shipping point pricing of fresh vegetables. American
Journal of Agricultural Economics, 64: 205-212.

Zhang Y. J., Fan Y., Tsai H. T., and Wei Y. M. 2008. Spillover effect of US dollar exchange rate on oil prices.
Journal of Policy Modeling, 30: 973-985.




