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3. Threshold Structural Vector Autoregressive Model


http://iiesj.ir/article-1-1534-en.html

[ Downloaded from iiegj.ir on 2025-08-02 ]

@ BT RO SIRVERURET HPITVY JROP KUt { IR i PHCOW I v

N
(bbb poms (RS 50 (gl i 9 (5,5 (Sl pgd (ESu 0 daldl o

Glolpiing 5 GpSamil 5 Ghegh Al 5 ey 5 piler slegise yo
RGIUV I U o) DU

B Ay 9 (5515 (Sl Y
Pl 3l ysiS 5l (25,5 L g j9iS Ol )0 a5 el (g @l 5o golatdl o
Gblrs 5 ldliyes ouilsd a5 wiiS o eoliul Gun i8S agle golazil gyl
ool bl sl Bas 158 05 (Ll Bus L Yaere 5 wll 00,5 Laa |, S
o oy 5> TR0 ghass sy 5 (el ) il o 55 53, 5 Jlacl
Y nnl )l ayms alr! Gbbaie 5 ool akl, daysiS ule ales
355 Slaal 4 wile gamo ) |3 ojlae Wilghy a5 g0 ;0 w28 aiws Hlo,95 5
] )

A gmalS ] A3l @Bl oy as o ¥ Plas Wlgh g ,ew -

g_ehm)M)Jf\' OAMSpJ)zJ)s-AMS 61?‘0 uaJL>l) du..jy LS"""“L JSL.X} -

]
A3l 0l 0ansS o 28 598 Gl 28 Jeeod anje -
09 9 TR D) 9sd pbml Bas 1945 )l G e b -
(YN Sy

P e g S alepw Bl ((Mollinn ©)n palS cxrge wlgi oo 25
S $9) 2 P 7S Sap b R Sjled 098 w9 oaiiS S yas Dl
o e 5 S s IS il Jelse a5 il s e s SIS
(VY S 59 9 20 &0 g0 o0 b a4 Sl sxsalS 2050 ol
2 Jsl s ol ale s g g ()l 4o ess Sl LB 51 soladl slag 20
o> Pl mlie 05eS Glre Cuz 58 Ban (5l 0105 o 80 Bas jeuS
o=l g (S asel 51 alEiul S)lse ) (65l 1o (5,5 AL g (8 ran 75l
Olrl stal (olaidl slaw ;205 Jlosl b @8ly jo 0 iS op 1) (Suadi s o 4l

1. Faraji Dizaji & Van Bergeijk


http://iiesj.ir/article-1-1534-en.html

[ Downloaded from iiegj.ir on 2025-08-02 ]

VE-Y Sl /Y8 o leds [ppaza Jlu /55 51 sladl Sldllas asl fad @

NV

@ e g Sl e 2 il ls jemme ) sl i8S 1B SIE o jemee a
Loabioe SRl Slsly slaanje Lileie 5 3500 )l SU 25 o 3500
w351y Gl ol 5l s Ao LmalS Cgs (gl (laaslo Wl g ke Lials
Sloas g LY ouls plod sloe «loyly laanse (iulidl L o )la8 o jil cdgo
Gl b osdice Gy i g adle (el 4 e 5w il
2 r solaill Glag 20 0l y0lo jeme -V b oo GBI s )98 s slaaiyjo
STl o (i Ol jolo sy jo .l NS S sii il g o Sl jole jisw g0
Iy cdgo s slodwl o Wilgh oo a5 Wb oo yralS oad Sliin § Cl Coo o
ialoyw Z9)> 9 99)9 s97eo -V O5le Sl S ]y Sdgs azsg Bjb (al 5l g was rals
oL 3)lge cnl aily 09b o0 dguze (2 )1 wloyw 8955 Ol dap 28 wals L
2585 4 alo 3959 izt 5 () D)l i 2 GRIBIL &S wes e
5 S ) b glls Sllugs 5 dgd azdg) 68 (Rl mie 5 35800 Sguns
@ e 3 Eyoge (nl 45 39l ee Wge (ol codlad Sty Sl Ll 5 (e

VoYY Gl g (SlogY) 250 0 55 50 (Kol Giolidl g (Lo wlye rals
3l &P Sl aiboe )l E5 (SRaB p e ol slopiie alex
o 0,908 Ol lg S 51 slule juo g Slabauwly YIS (oYL pox> adavlgas wilgs o
A eizmen  (SOb aSed 4 Sgo ooy alls p LBle 5 09 )55 A3l &
Sl ks Wl e Syl ol Al 45 38 6 35,0 Sl 2 slaallo
5 SR Gl bl pgas o (Y040 ‘\Q‘)M 5 903 988 medg | (Sopaks
rdos g ddnon p,5 o5 Wadine (LIS Jo 2350 9929 (Al DL 5 )05
b oo 3Slay o8y ;o Ll il o pygs ol ol 1, (S g oo Jgy Linio
I R I R e g B s
RICRESPN SR BN P BYRCRyES S 055 5 (S oo
S (B g Jg 4d)e yidon o) &5 £9dge (nl (B (I oy0e slaolEns
Ol b3, wadins 5 ails oo dilglosles (390U 1) 05800 p )95 0y Sl @

1. Azid et al
2. Holt & Pressman


http://iiesj.ir/article-1-1534-en.html

[ Downloaded from iiegj.ir on 2025-08-02 ]

V
\ F . B3 . * e e & 5 . . = .. .
< 8hy 9 (S gerd) il Sglite calize Lulyh g 1S )0 WilS oo (Suad g )95
(Y-VY
Sox Glacn S (Kol g Sy azee S b LS egas o
oo Jbo coslw b sl dacwed ol glsl) jo Jo canliw a5 i
I Gl pazdg il 4 bgye slaculw 5 (Jlo Casliw azilir wil

S plie azsbr Lo cpl jo g anily aie 36wl bales p,55 705 g
ot EF oRIBl 4 e S Jlesl Lol gy caslow o5 LS 5 Lai> (ol
azog oS g ST o Slagas Gl Lloay (alyd iz j0 5 9o
ol A e azog mlie el S Wlgee e (p) &5 ZSL walss a1

(Y8 oS 5 L) 39 (Knaii Gliél Lile 5 (SO 45 51 3l

OBy R At —)-Y
390 50 Seledww (il wasl ools 75 il ade o 2 (g 35 e a0l o8 e
3 (Ve Tllgy 5) el Sl Gl aiile 55 sl Sy en,mS (6,5

o 4.~>|d).> u‘).)‘ slazdl » 6&[.@.._9‘ 6[@0..:).7:.: ).,..’b wwyr Galw Sladlas

Oldlas 0aisS s Jolse cwyp @ Glasdlas ;o (Ve 0) oo ¢ (5,0,
LOAYATAYAVEE 0,00 10 o000 Lylpd o dgo iow 5l (SSbaSs (gl s
Sllog oo ,d baylpd jo ols Hlas gl aBls B8 )b pid > (5651 51 eolaial
Lol 09l (dgo idn 31 ((SSb aldlas pals coge Wilgi g0 551 75 OawolisS
oialidl a omie (g 5l (SOL Oldlae 15, 9 gl 51,1 51 F5 Gaeands wlilugs
el 0als g idn 5l (SOb Sldlae ol
5 Kb o angi i laasl)s ;b pyp 4 OF 0 0) ol Sen 5 (5509,
Qs B8 e L > (6Nl eolatll LAYOY-IYAS Sl o980 j0 plgw 50
aS '.\.....:l.)‘SA (5“050 u,....’?u @ ‘SaUa_C‘ u)l...e(w.: u‘)...a OMQQL.M.: ‘;.»L: GILA 4.:....45.:

1. Tymoigne & Wray
2. Baieng et al
3. Greenwald


http://iiesj.ir/article-1-1534-en.html

[ Downloaded from iiegj.ir on 2025-08-02 ]

VEY lae IVP o)l fppaze Jlu /g5, sladl Clalllas dob fuad 0

N4
dnsgs 45 Sl o ol lis Gaghs @b abbios ge 35 (FE Sl 1
drwgs Slp C& e GlBl Wl 353 bl w2, 5o el DL 2 e Jbo
cel aal 555 SV a3y o aplir 5 o) (s foline ,eil 5 aslad 85 o
p s o dng asls aziliz Guizes 253ie pliw Sl o dnag ialS
Iy b (Jlo dnusi 5 0050 (0,85 Cdd Caad o380 ol aileo 025, ;0 (SSL Al
€9 4 diwy golaidl w5 5w Hog 3L Gle e iores 0w i ialS
g Gl gy @l bl 2 iblioo Slie 5 o a3 5 o dsmys
D sod HoiS 0 o drwg JhalS 4 i alpd e cou i slasel s g

AL adg p golatdl Gl 205 236 (o) 0 (VF 2 2) o Ben g 03l (cane
DB 5y oS 5 S oy 5l eslanl L YRRV Ve 698 10 ol nl o ailw LB
Olyee o Wilgs o il LSl LallBU adgi v o0 agaid Lol i yo oS ol lis s
AL adg ials o ion 9wl el o8 eas Curdg 4 Cand w0 YY
ol 80 3,51 VoY ol gl doys FF e &y ail s L5

|y ilize slam o ol slatil a5 ws,S Glo (Ve o A) | Sy s g
w7 (5ile et el 00,5 43,25 Bhe b Kix s 59 5 (edbedl O 51 am
Sdrage 98 (RIS czge (OLS) Jyene Slape Jlam o8l I o
[QJ):U Q“"}M el 0l ‘5‘>)L‘> w.._a...m.o ‘_g)‘b\fd.:l.o).m 9 u‘)QLo u,“.mlf Oy
Ceond o Jlo (el sloaiy s )l &5 Sllug « o0,y Sl jlaml Jlolise o358l C g0
9 oy Jalse S yg0 00 Jbline 28l g ()15 e (S Lo p S
el 00 golazdl o,

.. e . . . & & v P

Syt D5 e A0S ey (Vo)) lSen g 015 gole
158 FY Sl 5l jehane ol gl axsley adle gl 5l oolial b ol
et 90 3l addllas (pl joaniBle Ve o FNVAVY Sloj 0,90 50 j5iS (g e SO0
5 B ,d a5 ol lid bl el ouls coliwl lawgie g 00 S oY (55bre

el @2l Jsline 3l (g,los o8, b ol Sl g ¢ ol polo

1. Shahrestani & Anaraki
2. Hadinejad et al
3. Gravity Model


http://iiesj.ir/article-1-1534-en.html

[ Downloaded from iiegj.ir on 2025-08-02 ]

® Ol 53 SRk gy (5 slanal s 635y w2 glailin] (255 o)

N
Gk 3l m olaidl 3 pw)n @ (VY Sz 09 9 T 78
sl lid gl asle, )l n e S 095 (ol 5l eolaiul b sas slaael e
2 Ll oyls salys 5 (6,08l p «dgs z B 5 BawolisS jo ate U o,
el a5 (6 50 Haeasds

3 Olnl ol gl 2 w228 23U oy 0 (VA (20 (28 5 OS54
(ARDL) G:J)y Lglbwj L: UW;)QP 6@‘ )‘ oolaiul L: YeV\v-14%. 0,90
Sl ol solls 7 ey jloliae § (i, ddlais glaps ;o0 g 0l

. . & . s . & e Y .

M Es » @il e Glam 2 b oy 4 (V1Y) hlSen 5 Sl
b (o8 eaidy b (e 5,095 o8l 5l eolitul b lnl jo (go) e
slasls zals as ol ylas s aSl, Y-1V-1204 6,0 ,0 (NARDL)
)08 ooy € 551 85 2 eRIB EE S Ao lgie 4 S

. . . b . & e ‘~ .

Sl n 5 85 R OlRl (5 w28 586 ey @ (ToV)) ol Ben 5 (e
W) o.)l.o.....q‘ u‘)Ua.u‘ 9 w.a)?u O Aja.v‘) ) (5‘)4 Jf; ..\.:).: )‘ axJlas U"‘ )Q
RESWEWE. LgOLa.J‘ U.J.al.c C)‘)Ua.u‘ OMDQL..M.: w.a)?u (GSI) ijf B ua.‘>-L..u ]
556 55 g palh o5 sl (las (nes sleadds b g 55095 56Nl mls
ol bls (ABly som) 8 55 E 5 eiaren 5 sy 28 )l E5 2 slobire g Ce

0,20 arld gl 4 658 hie jleolaisl L (YY) o) SKen 5 il ol
ol 5l jshaie ol gly asle, VoY1V Slej 0,90 jo ol pl jo (golaidl
sl Jlo jo as ols lis z bl .l ool solaiwl o 255 039> j0 goladl lolis IS
Ll 0als mog Gl plade golaidl o 20 e F e YoIY-Y 0 VY

)‘ oOLD.....u‘L)u‘).a‘ QLM‘)JLQWJ)_’?U )...alJ G.A)JJAJ(Y‘Y\)Q‘)M 3‘5:‘093y

. . — . = . \‘ . S
i wBh g isle )l a5 085 (o3l 5l eolainl b slaslg, b
4 e 7S 0,0 gl w5 pye8 )l 25 ol 53U S aS ol ol

1. Farzanegan & Faraji Dizaji
2. Zamani et al

3. Moeeni et al

4. Newspaper Coverage


http://iiesj.ir/article-1-1534-en.html

[ Downloaded from iiegj.ir on 2025-08-02 ]

VE-Y Sl /Y8 o leds [ppaza Jlu /55 51 sladl Sldllas asl fad @

N
76 0,8 ez Sl ool Glpl e oy elS g e g 5l 25 Rl
el aLBLS alavgle 098 Jrazd 5 )l (5950 S lawe 53 (JURSI r usSae

emlos 2 5 b ,o0 golasl ol 4 6,58 a5l (YY) 'Sl 5 o
calllas ol gl Lolol xSl 50 o ols dlal, ool ok asls
Ol o hemelen oSles a2lh e S Gl olail slags oS
0a> L g a5 auS o LSl bl uzee el 00y aslllas 050 slo,elS
A5 3550 Lo )eiS ol jo 1y aSligs al Ol sie alail) Wl oo ooles S
IS 15 1, oy o5 clasins e Sl Wlgs a g 0l 5 am ialS

a el 5 Sl solatil oy 5 oo alaly 350 5o slasillas (V- YY) Tl o
o elel ooy ploeil (g0l piwemw CodST il il 4 a8 b S W5
solatdl slapm 25 Jlae] ] 00d plowl 5558 VA (sl a5 anllae ol 5 Jol>
CotS odle 4y Conl Bur gle jeiS o o Cedle p loliae e SISl
e cnl &g 0)ls aldS (a2l 5o ol Gle alaily (g JB ST ol
A0l Lo Caodls s Loy o5 e 31 51 B 08 e S LS

Sly9S )5 25 IS Sl T g & (VT T lSen 5 5ligl uile
Slazdl (9aST Sy 2 oo dad oo LS @l Sl aBhy y arwg b )0
SLail 5 S sl orga 5 4830 5 s o 5551, o] gbones sl 55
Bgdion 55 dlaon slaygaS S

SR e APl a5 Cute Sed U S O g0 Slidllae o
TP 9 o arog S G JUI) calize JUB 5o 5l alite Sloj slooyes 5
Sl s 51 o7 el 00t qan ) o0y28 Wil I Sl 5 SYL p0lae jo ()l
2 Ll as 005 jakie gl &ly 5o 035 50 (Suak Wl oo il
i Cote S (g5 Sl o my o (el wliwl Gl 5ol g SYL polis
g a3 b ol Dogliie Kook py55 555 &5 cdzog (S (b5 sladal o

rwj ‘5 Ew bybda‘y‘_ga AS Sl o0l 4.~.>‘~>)J L)‘ )y 4.')..4[} u.u.bs).’ 50 S

1. Ha & Hoang
2. Ha & Nam
3. Hatipoglu et al


http://iiesj.ir/article-1-1534-en.html

[ Downloaded from iiegj.ir on 2025-08-02 ]

@ Ol 53 SRk gy (5 slanal s 635y w2 glailin] (255 o)

N
oolel pl gl &l Calizes b sy alize SV o u_i..m.q..

el 63l s 5 a5l (LS Slalas 4 Cad ol ragh

5 SwaE p e2 aSlh (hie g Cote Sed ek 23U lojen jsbay )
Ll 00y gy g gd Az gy (g pmS B )b

2 86 Gkl (Kol p e e g Cote Seb 8 Glejes jobay Y
el odl gy 5,1 ES

SR 2 02,75 (eSS ke g Sute Sgb Il b lojen jsbay Y
Gl (6,100 g S 1095 (6oNl jo Sal Dl sl LIS g 5l CJB o
Ll 0ds oy (TSVAR) slastis

S 50 25 paslh e 5 Cute Seb lilinl j3U pwyp 4 pol> ey
N E5 g g azg (68 JUI 93 5l 1928 50 (Saki p Shesh slopsie plu
ez el &S0, (TSVAR) (6651 51 oolaznl L \YAA-VYOA Sloj 090 5o
(Y’Y\) u‘)&o—b 9 J“""’"‘)"‘ Ja....:y W) 0)5").3 w.,)?u Qa.‘>L...4 )‘ )..ol.‘> uﬂ.ﬁgj.: )é
a3l 3,5 Ca (VoY) ollKes o iodlpl asllas o .ol osdy oolinul
5 aldwy (b L jslaie (pl lp 5 canl ool oolatul (556 Blate I o o
S50 9 py5 (Bl alBL ol slaprie egas s 5 ol a2l s
L)A}l.u}».\.’j)ds w‘ob\mél&u‘w;)mw‘_g)bg}laﬁnbpdﬁwsw

1w 00U 43‘)‘ (&) )‘09.0.’ B o é)sT)g [‘*’)‘7”

1. https://www.sciencedirect.com/science/article/pii/S2215016121000947


http://iiesj.ir/article-1-1534-en.html

[ Downloaded from iiegj.ir on 2025-08-02 ]

VE-Y Sl /Y8 o leds [ppaza Jlu /55 51 sladl Sldllas asl fad @

sanction

NoW R 1 N W

=

1980 1985 1990 1995 2000 2005 2010 2015 2020
27 oLl gy B Hloge

VYY) LS 5 Sioailpl i35

Olpl ade by 20 auazs L Y-VY Jl B Y- -f Jlo 51 0) Hloged bl 5
9 o c.bj.g).‘l.os r@.:)?r.) ARRTA 9 Yo\ f (SLQJLM: Be Sl 00 609.:..0)...: ua.‘>L...:
ol phgy daelsl jo ol alils gogro 0ailid Wg, YoV U YVA 5l bbase
RS PRV Lg‘dJL';.Mj Gl 5l 0 g S 095 (565

g 0> Gl el g SYL sbadl o b e S 6,88 el Ses
&S oz e GlagSl 5l solanwl dasls s 4o g abl Gglate ((aliw]) (5 l0ke
b g YU polie yo la] (6,135 51 o 5 hie 5 Gt S0 S 5l SIS (Sl
pY (VY T S wies Suje s basSl ple 4y S iyl | aili
Sl 5o g el ()0 p ygww )T 5085 ooleils 1 oSl bl aS sl @ azei b el ST
addgly ISl 1A 0o 5 oo bl Sledbl sl Lo ulol o aigy 4ady oSl
Sz Wy oAbl (55105 (g T 5095 s8I ogdige Ll oI 50 e yeie
gd Hlo (V) doles

Y, = AY, + BUL)Y, , + (A%, + B2 (L)Y )I[s )71 +U, O

1. Fang Guo


http://iiesj.ir/article-1-1534-en.html

[ Downloaded from iiegj.ir on 2025-08-02 ]

@ Ol 53 SRk gy (5 slanal s 635y w2 glailin] (255 o)

N

. ; s ‘ Y
‘d‘?“>9?(5)‘“*§‘g5w 6[.@4.@\)0‘[‘,.5)76 &?L&)‘fa)é(sl.mw)‘é)b): tas

B2(L BY(L - . )
addy b labazaiz s ple (L) 3 (L) 5 ol ((Sak gy o)) £

. . VoL A% 1
OSas Sloyer F1 Gz atien | Glojen o3z sammoglas T SAY 5 wits

oS o 45 a8 wibos sasls wlsammsplas T asl Soline b, o 4o Con

WS oo )Y Sygoinl Gl e )0 g sae WL ) aitl Hlade )S%BSSM

. e o : : u

gl aibgl (V) dlolee &g
B AlYt + Bl(L)Yt_l+Ut if 1=0
(Al—i—AZ)Yt +[Bl(L)+ BZ(L)]YH—FUt if 1=1

t

M
SR g S 3095 0,555, 5l Glgige Jl wlgliite 3y 90 A e 5l o
SIS Oge S 3395 SN S ogad oolitul Julow g 3o Sl (b e g b5l

950 Gl (1) dolre & jgay Wlgs 0 (D) 45 50 ]
Yi =4+ Aiytfl +...+ Apytfp + &
A( L) Yi =+ &

& L N(0,Q)

X
AL)

as S oaimolis wilgh e ble wiuT s S0 s oasls Lyl i cow Sy (5,6

bl 9 P adye 5l 4y b labezain oyl
(F) ol & Wlyicon (1) ol ol plis Bl s o PSSl 51 2yl

Y= AM(L)e, =y, =B(L)s, B, =1 -

& A & .. . - . o . g
Jlesl b g 050 a8 5 s )lisle S el loe @ Gl s b ey

199 03ld

1. Contemporaneous Term
2. Wold Theorem


http://iiesj.ir/article-1-1534-en.html

[ Downloaded from iiegj.ir on 2025-08-02 ]

VE-Y Sl /Y8 o leds [ppaza Jlu /55 51 sladl Sldllas asl fad @

NV

Y, =C(L)e, ©

S pal o0 5o (VoV) OYoles el a5 o 5l Bp azsli>
& =Cee, , B,C, =C,

*

Val’(et )6)L“‘JL°)" l.: OB.MJGQ £y \# ULALM: CO Uw-’)-’Lﬁ o)...:...n ¥ W B
iCnls poples
Q=C,C, "

. N e “ \ .
adlls olol r Gioghy ol el Golol cnl 2 (VoYY (5509, 5 (Bolo)

[GSANCTION | [C; 0 0 0 g GSANCTION

GOIL [CuCpr0 0 |, gooL

GBD 1€, Cy, Cyy O N

GLI CuCpCyuC Lo

L Q 41 a2 Y43 P € | "
'GSANCTION] [C, 0 0 0 0] [

GOIL C,C, 0 0 0f|eo"

GEXC =|C;;C,C,; 0 O1* etGExc @
INFLATION | |C,,C,, C, C, O] [gNFATON

|GLIQ 1 | Cs Cs Cys Cy, O gCHe

Vi3 () 5 (A) &Yslas o
i glaasl o w, GOIL

1. Sadeghi & Roudari

O & 0,05 5l (Sauals oo azog (omS LBl 5 (b slasal sy U Gk 5l Wl e om0 apats Y

Ee Oyt &5 i glaawl o 3B L wilg e e, 5500 (G ) el ool (Lo (A) dolee LJB 5 gai5e

g abauly GV (YU g 4 azgi b 5l 55 st bg oo J18 23U o 1) 5,1 25wl oo plpl sladl )5 55l s e

3 99550 o8 Gl e 5 ool (LS (B aldg o 5l o 50 sleesles D)l y5iS sl Sl (slanle
el o @511 Q) Wobee B 5 ggige gl 4 518 5 I o ilgi e S ol


http://iiesj.ir/article-1-1534-en.html

[ Downloaded from iiegj.ir on 2025-08-02 ]

@ Ol 53 SRk gy (5 slanal s 635y w2 glailin] (255 o)

N

5 asls ws) GSANCTION
A>0gs (G pmS Sy :GBD

Lsi""‘\"’" ) =GLIQ

()55) 00iiS G yae uard aslis us, : INFLATION

g3 slaaisl -F

@l 05d )y Ghogh sleyite oble el TSVAR (ol oyl 51 L3

ool 00l GIT(V) Jgaz )0 a8l pond Jg8 SO0 bl sloyge;]
(ADF) a3l o Jgd (SS90 anlg ) (y9031 ) Jgur

o PO | P t oyll Jlo| o eI
lawse 5 2 ,e -¥/- 9 ofe oY Ll
GLI
Q gy g lawe 5l o,e -YIeYyY ofe ¥ Ll
laws 51 2,6 -Y/fYA of e« Ll
GSANCTION
gy g lawe 5l o,e -¥/vea ofeef Ll
lawse 5l 2 ,e AR ofe oo Ll
GOIL
gy 9 laue 3l B,e -#IYYY ofe s Ll
lowo 5l o,e -O/Y¥Y ofe e Ll
GEXC
gy g lawe 3l o,e ENAYS ofe e Ll
laws 51 2 ,e -YIADN ofe el Ll
INFLATION
gy g lawe 3l o,e AAAYd <[+YA Ll
laws 51 2 ,e -#IYYA Ol Lk
GBD
..\49)9‘..\.».41)‘00)9 -7IY ofe e Lle

u,..ub”.v Lng:\.’;él,g A

30 o0 B glhas mhaw o regh b yusie soled (V) Jeoz ol elsl
4o alew! & lolze O}a}" =l (V) 5 (V) Jolaz o aslsl jo sl oo bl mlaws



http://iiesj.ir/article-1-1534-en.html

[ Downloaded from iiegj.ir on 2025-08-02 ]

VE-Y Sl /Y8 o leds [ppaza Jlu /55 51 sladl Sldllas asl fad

N

A4
(A) doleo —SVAR 69i“ 39 4l ‘5)|.>|.J..ao US‘)T Y Jg-\.?
Qg.oﬂ ‘slbe)LoT ailew! Hlade
Sup-Wald \AVAR! ofe e
Y/ OV
Avg-Wald YIvY ofees
Exp-WaId Yo/ff ofe e

u*“’s)‘ 6me\.‘;_élg. R P

(1) doleo ~SVAR (5451 55 aibiwl (5 lobixo ;yg031 ¥ Jgu

Wald Test o Lol ,lado Jlos>! g
Sup-Wald AtZAR ARE:
INAYAS
Avg-Wald AVVAR oferee
Exp-Wald ZAIYY ofe s

O slaisl 3L

DNVEY o ol 5o o pasls asy (o 881 ailin] ol oad 3,50, YL

oy YOV 0 Ll o, Slw] (A dolee) oo JUSHOSIENN |t RSP WY
Sl S el 4 ,9aS [0 Sipad ab, STy () Jloged ;o aslsl jo.cwl asYle
02,75 oy ailiw] YU polie jo (A) dolee LIB jo Liogh lo e plo bie g

el s 451,



http://iiesj.ir/article-1-1534-en.html

[ Downloaded from iiegj.ir on 2025-08-02 ]

@ ol S (S 5 slasals 6 A1 w2 glaslio] GRE o)

N

Response of GLIQ to shock to GSANCTION Response of GLIQ to shock to GOIL

Response of GLIQ to shock to GBD Response of GLIQ to shock to LIQ

02925 as L abawl 31 YL yolie 5o (A alolee) (Souudts uly (iSTg & 1o g0
I LngcL';éli RS D

P 2,78 St Sgd e 25 oy bl (Vb polis 50 (F) Jlogas (bl 5
5 it il S8 slaaslys Cute Sed rizee ool oad (Snui Gl 4
(F) Sloges olul pcewl alils Soad 5 Cude ;b Ao (6 Sl Sgl
Sy 4z 09 (S Ml Grizpd 9 me2S Wi 5l (BU el He (Sad 0,
S Gl izl g b oo mals Sgo (S5 slacel ;s e 2 Gl b o
GRIP @xog S e Sl anS rideie 5 was e Gl azss
Sod sbly po adboe (Suali g Jo ab Bl g (Sbase I alanl
Wlgs g0 09 0l b slaaelys 4 (Cdge ailSH) Cute Sgd aziliz wory20 Cote
S a4y g oy Al i sel)d g b 1 058 (Suak talS 4 e
oS 53 obod il Cdl> ) 55 a5l Gl il 4S5 il 20lS Wlgs e SOL
RUIUW PRPVRLIRUYA LIS PV S SUR VI


http://iiesj.ir/article-1-1534-en.html

[ Downloaded from iiegj.ir on 2025-08-02 ]

VEY lae IVP o)l fppaze Jlu /g5, sladl Clalllas dob fuad @

NV

Response of GLIQ to shock to GSANCTION Response of GLIQ, to shock to GOIL
.08 .03
.06 02
A
04 o1 N
02 A
.00
.00
-01
-02 =T
/
o1 7 -02
-.06 -03
-08 -04
2 4 6 8 10 12 14 16 18 20
+250 —— -25D +25D —— -25D
————— +15D ---=- -15D -=-=- +1SD ----- -15D
Response of GLIQ to shock to GBD Response of GLIQ to shock to GLIQ
.08 .04
06 03
.04 .02 .
.01
02 /)
/ .00
.00
-01
\ PNy
-02 o S
-04 -03
-06 -04
2 4 6 8 10 12 14 16 18 20 2 4 6 8 10 12 14 16 18 20
425D —— -25D — #2850 — -25D
----- 415D === -15D === +1SD ====: -15D

325 L lw] 31 5 el g olio yo (A aloleo) (Sou i by STy .V loges
R sleast 3L

S 12,78 Cade S g o ,28 A, aliwl ol polie 1o oY) Hloges wlul
azog S8 g B gasel,d Cote Sad (rizes Cool ead (Suak Gl 4,
b HeiS o (Soad aby oY) Hloges (wlal pcal ails Suoas 5 code 30
S5 ] g0 a0gr (6 S Ll Bl pied g S8 slase] )0 (eu s il )
Cll b Kok p o slasel o cuite Sgi 50 > cpl jo aSpl coenl >
a5 ol 50 de e Hlis e (pl el 00y Sgliie oy iliw] 1 YL polie
Sl i 0 0SS Glis] o YL [0 g 09l 00938l Loy al
i slaselys azmiliy o wilioe GRlB S s 4 Slgs e All>
S s | Sil S 4 s ny Al 8lS 5, Sl e il il
gl HeiS ) (Sads

18 8929 dgo 51 SOL asd Slllas ialS auzes g od e Gl ) eyl il i 500


http://iiesj.ir/article-1-1534-en.html

[ Downloaded from iiegj.ir on 2025-08-02 ]

Y\ BT RO SIRVERURET HPITVY JROP KUt { IR i PHCOW I v

N

cnls Ul lgs oo il alw] Ol 50 g gume 2T lie a5 al il o

alagi ;o g bl S S asln I alall uoren g Cdgo az0g (5 pS A5

5 Jb g aeles iy 5 (SO aSll oF Sdgo sleos yew il Jleia! bilds

..»‘193‘5& Pty LgL(b..\.c").) A Colo Sgd (2,29 asl] 3 P oml polas) s

Soged jo dalsl jo 0gd HeiS 0 Suas (ol coge poye Cews Ho Sl 9K

aliw] YU polis o iegh slaate plo Cuite Seb a4 Suak jiSly (A)
T PR 43‘)‘ ("\) aolro u.]lﬁ 3o r@.’).?u u.\.u.’)

Response of GLIQ to shodk to GSANCTION Response of GLIQ to shock 0 GOIL

+25D -25D
----- +15D ----- -15D —---- +150 ---— -1SD

Response of GLIQ to shodk to GEXC Response of GLIQ to shock to INFLATION

w175 L albowl 1 YL polio 4o (A Wslee) K dd oy LidSTs A Hloges
u""‘bﬁf Lg[hc\.‘;éli RCE P


http://iiesj.ir/article-1-1534-en.html

[ Downloaded from iiegj.ir on 2025-08-02 ]

VE-Y Sl /Y8 o leds [ppaza Jlu /55 51 sladl Sldllas asl fad @

NV
PRE SR W alew] 3 YL polie o (1) dolee B jo 5 (M) Hloges Lulal p
Codie Sogd el aldls Suod p Codo 00 DowolisS 10 o0 Cude Sgb
2 DaeolisS 5 Cute 3l pys g 5yl 5 Catle Sd g ke il (b glaaal o
OB.Q} Slons 9 YIS ouls 'ALo.J 6Léc’ s))‘ C).: 9 ‘0)3.’ ‘JM.:‘)S‘ L: ol Al L;...:..\.cu
Ny oo a5 wloe Rl bajlgls 5 ool anze 5 g e (IS jobar 5 95etws 4
Gl Sab dy (Sipad (ST () loged jo dslol jo 09l  Suads (ioliél 4 e
a1l o ym5 0,y bl ol polie ;o (1) dolee LIB o iogh sl rie e g

W PR

Response of GLIQ to shock to GSANCTION Response of GLIQ to shock to GOIL

o325 L aliw] 31 5 el polie yo (R alolre) Koy ol ulsy (iSTy A g
GRs slaaisly sle


http://iiesj.ir/article-1-1534-en.html

[ Downloaded from iiegj.ir on 2025-08-02 ]

@ BT RO SIRVERURET HPITVY JROP KUt { IR i PHCOW I v

N
Glooel o Cuie Sed fizps Cwl ool DowelisS & jgods (Kuddi il 4
Codo 50 pye8 g 5, F Cude Sed g Cowl allls GowelisS Code 3 S
2 25 Sl JESH S g 5l anolio 5l aS ax o] .l atils  Kuos 5 SowelssS

N ESH IV SR VR ¥ GLQMIP 75Ul (e (9 A OYolaw) (Sipuss
0)93 p Wl so 990 (nl )0 (S (Kool p 25 Seb SIS JUl ogo
A3l Fae S8 sladnel o LBlate 5 55 (6,105 51 g5 iz ee Sloj

Sl gloolision 9 (g S Al -0
5 B Grimed 5 Sl Casgase sl @bl Wl golaidl slagn o
wald &dly jo 0gh Bas jeiS slall el coge dlodlyn Jb oYl
sals g e olple bl 4 e 2l sl sk o solazdl Sl 2o
Gk 3l Wl g a5 cewl oals Gl pl o 58 5 cas Ol jols 5l Jols sla,l cunSsL
O Ol A Azl by osd 985 o )l g SRl 4 e ) ad e GalS
58S Sloly Sl glaslej g alanly slaosles gy A Sl e e 9 DIl
0ad g5 5 S Slass 5 YIS oad ples sloy Gl & e 5l E5 Gl
NI Oliee 59 5t Gage b Wl rizes 5 )l £ Dt &5 ol
S9dse (Sl Dlgne (rizpd 5 (SOb 4l (g kel (g5 (b slaed yw o lgil>
S S 3l ez Bl SIS ST )elS 50 (Suali oo Culyd po Wl oS
& ol jals (dgs azog o g glasele YL g 4 4z L
9S 30 Loges a5 pl 5 098 co Cgd Az 0 (6 S Lol 4 jonie oo o0 alawlga
Gk 5l Wl ge 995 g 00ls Gidigy (b aSd I olEiul 55kl azeg (g
oelpln oo )18 50 cou 1) Soaws Ldlee g Jg 4l cdgo 1 oldlas jo s
550 85 S e 9931 Ol )3 (S8 2 20 bl U S0l ey o
TSVAR 65l 5 Sob Ol 31 il puiilo LB jo Cdgo azog (6 S [0y
090 yumo B 50 (agh ol wlely 0l gw)m YWOAIYAR Slej 0,90 o
el 0, (6,108 51 bl ool ool 851 YL o3 508 el ailiw] (4 doles)
oy alwl (A dolae) Canss e JB [0 g suoys ONEY Sl pl jo oo,


http://iiesj.ir/article-1-1534-en.html

[ Downloaded from iiegj.ir on 2025-08-02 ]

VE-Y Sl /Y8 o leds [ppaza Jlu /55 51 sladl Sldllas asl fad @

N
bl GV polie 1o «(A) oles B 45 sl ¥l oy T/ OV o6 Lasls
Ozt ool odd Kook Gl 4 e pryed 4 Cude Sl o ad
s (Soadi p Cude 13l 420 (S 5 e U (SE lasel,e cote Sol
56 6l @le 5wl SpalS g (25 glaselys ez 59 b adly o el
4 Sgs oo SRl Ll g cgs azog (5 S Gl davlsar g b oo G0lS
28 oy Al b polie )0 (izee biee GRIFI (Sal (L Sl
(oo @l pelel penl oad (Kadi Gl 4 i 20 4 Cole Sl
w2 sl bl Gl 9 b nolio 15 0,55 5 55 855 azag (g8 Coie S
s & dee S glaaelys cote Sed Ll canl anals (Souk p cote U
A Ay (g bl (wlel pcal ails Kook 5 Oglaie 30 o 08 el
glibn] izl @loy o )T s oNl po Sed Sl Jsl 5 sl
md arls Gl slam), 0 Suad p 28 glasels Sea A8l
& Souads p b gladelys (5108 5 aas e lis ggdge (pl g Gl 035 glite
4 ymie alpd o cou S sladel s Gl g 0)ls (S w28 (liee 5 el
oo (S A (Sl 9aS 5o il (nl p el s (Kol gl B
S5 @l 5l drwgs Bgdio e (Bg) Ll pd 5o (i 0pS 1B e (e axwgs
39, 9% Sily Shile cnl 095, Ll 0 g by Al 56 5 e Slyslo 5 (5,8
Arwgl Fedivo el S8 a3V 0gd colaiwl Cdgo axog iy bliail g cois cye
shls g calie () 5 L slag liSayle s jo molie 3l oolaiul b wilgs co o
slowl oYL o538l 035l «8ig, 0599 10 iyly olle mlie Jowe 3l csoladl amgs
ABL s g Fcmlie (Sl A 4z 68 Gl g 095, Blge ;0 9 Wl
Loy 20 st Lyl o (85 slaaal,o Cote ST sl ormlio 13S0l Wlsty
255 9 30l T et b 4 argi b godge cnl JLS 50 all Sdgs az0e 05
S Sk by o)g ShlLl S pae w28 Glam)) (ooled o (Sl
SrSolr Fie (Saad jl pleee lyd e )0 9 wiles Cueal Pl L

-0 900


http://iiesj.ir/article-1-1534-en.html

[ Downloaded from iiegj.ir on 2025-08-02 ]

@ ol S (S 5 slasals 6 A1 w2 glaslio] GRE o)

N

&lw

75 S gy OVA0) (ime gl )l g g Lojle (onld 5 -
(solaidl giludos Oladxs aollad &l pl golaidl M slo o (Mol
AYA-VAY Yo,lels &Y oy90

8ba) 10l pl 5o py98 5 Jo Ol e k) (o) (TR alpl (Sl -
Y—Y? ‘VO)LM'L 5\0 O)sb 50.394 &.J)L?U 9 OL@.».S‘ ML.LA.Q s«MS'VAR

750 Oliee adlas (VF - 4) gdlaae 3 ol 5 Sgmne B Salod ¢ bt 05505, ~

bl jo (go isy 5 (b aSels (g5l paf Sllas 00isS (ot Jalge (S

o ipgh delidad « Sozmsw Bs5 Lo g Srge Jrod GlagSl 5l (60 0,15 1 28
ATVVFA QY o)l YA Jlo ccsolaatdl slaclon

L sl i s L,T OF )5 ‘Gc)l)’ g yguain yol Lodil solo ¢ Jugus (5,09, —
oleds OV o gyl olazdl Slalllae aslilad Sl o damgs gl Cuapge
AD-VVF Y

wolilad oS 5 S b, 5l eolizul b ol olatsl o wilyw GDP , ol
FARXY 0 ee 6 les Y Jlo onladl slacasbns 5 b tags:

- Azid, T., Jamil, M., Kousar, A., & Kemal, M. A. (2005). Impact of
exchange rate volatility on growth and economic performance: a case
study of Pakistan, 1973-2003 . The Pakistan development review, 512(2),
749-775.

- Baig, T.; Kumar, M.; Vasishtha, G. and Zoli, E. (2006). Fiscal and
Monetary Nexus in Emerging Market Economies: How Does Debt
Matter? International Monetary Fund, WP/06/184

- Dizaji, S. F., & Farzanegan, M. R. (2018). Do sanctions reduce the
military spending in Iran? (No. 31-2018). MAGKS Joint Discussion Paper
Series in Economics.

- Dizaji, S. F., & Van Bergeijk, P. A. (2013). Potential early phase success
and ultimate failure of economic sanctions: A VAR approach with an
application to Iran. Journal of Peace Research, 50(6), 721-736.


http://iiesj.ir/article-1-1534-en.html

[ Downloaded from iiegj.ir on 2025-08-02 ]

VE-Y Sl /Y8 o leds [ppaza Jlu /55 51 sladl Sldllas asl fad @

NV

Dizaji, S., & van Bergeijk, P. A. (2012). Early phase success and long run
failure of economic sanctions: With an application to Iran. Institute of
Social Studies Working Paper, (544).

Greenwald, J. (Ed.) (2020). Iran Under Sanctions. John Hopkins
University School of Advanced International Studies report.

Gurvich, E., & Prilepskiy, 1. (2015). The impact of financial sanctions on
the Russian economy. Russian Journal of Economics, 1(4), 359-385.

Ha, L.T. & Hoang, D.P. (2021). Economic Sanctions and Environmental
Performance: The Moderating Role of Financial Market Development and
Institutional Quality, Environmental Science and Pollution Research, 29,
19657-19678.

Ha, L.T. & Nam, P.X. (2021). An Investigation of Relationship between
Global Economic Sanction and Life Expectancy: Do Financial and
Institutional System Matter?, Development Studies Research, 9.
Hadinejad, M., Mohammadi, T., & Shearkhani, S. (2010). Examine the
Sanctions' Efficiency on Iran's Non-OQil Trade (Gravity Model). Available
at SSRN 1661723.

Hansen, B. E. (1999). Threshold effects in non-dynamic panels:
Estimation, testing, and inference. Journal of econometrics, 93(2), 345-
368.

Hatipoglu, E., Considine, J., & AlDayel, A. (2022). Unintended
Transnational Effects of Sanctions: A Global Vector Autoregression
Simulation. Defence and Peace Economics, 1-17.

Holt, R. P., & Pressman, S. (2001). What is Post Keynesian Economics?
In A New Guide to Post-Keynesian Economics (pp. 16-25). Routledge.
Iranmanesh, S., Salehi, N., & abdolmajid Jalaee, S. (2021). Using the
fuzzy logic approach to extract the index of economic sanctions in the
Islamic Republic of Iran. MethodsX, 8, 101301.

Ismail, A., & Amjad, S. (2014). Determinants of terrorism in Pakistan: An
empirical investigation. Economic Modelling, 37, 320-331.

Laudati, D., & Pesaran, M. H. (2021). Identifying the Effects of Sanctions
on the Iranian Economy Using Newspaper Coverage.

Mallick, A., & Sethi, N. (2019). What Causes India’s High Inflation? A
Threshold Structural Vector Autoregression Analysis. Institutions and
Economies, 23-43.

Moeeni, S., Sharifi, A., Mozafari Shamsi, H., & Mohammadi, V. (2021).
The Impact of Iran Oil Sanctions on the Exchange Rates: An Analysis
Using Google Search Index. Iranian Economic Review, 25(3), 397-417.


http://iiesj.ir/article-1-1534-en.html

[ Downloaded from iiegj.ir on 2025-08-02 ]

N

- Sadeghi, A., & Roudari, S. (2022). Heterogeneous effects of oil structure
and oil shocks on stock prices in different regimes: Evidence from oil-
exporting and oil-importing countries. Resources Policy, 76, 102596.

- Shahrestani, H., & Anaraki, N. K. (2008). How would a possible UN
sanction affect the Iranian economy?. Global Journal of Business
Research, 2(1), 111-123.

- Tymoigne, E., & Wray, L. R. (2013). Modern money theory 101: A reply
to critics. Levy Economics Institute, Working Papers Series, (778).

- Zamani, O., Farzanegan, M., Loy, J. P., & Einian, M. (2021). The Impacts
of Energy Sanctions on the Black-Market Premium: Evidence from Iran.
Economics Bulletin, 41(2), 432-443.



http://iiesj.ir/article-1-1534-en.html

[ Downloaded from iiegj.ir on 2025-08-02 ]

Abstract @

N

Investigating the Threshold Role of Sanctions on the
Effect of Oil Revenues on Liquidity in Iran: New
Evidence from the TSVAR Model

Soheil Roudari

Lecturer in Economics, Department of Economics, University of Qom, s.roudari@qom.ac.ir

Amir Mansour Tehranchian
Professor in Economics, Department of Economics, University of Mazandaran
m.tehranchian@umz.ac.ir

Seyed Hadi Arabi

Associate Professor in Economics, Department of Economics, University of Qom
sh.arabi@qom.ac.ir

Omid Ali Adeli*

Associate Professor in Economics, Department of Economics, University of Qom
oa.adeli@qom.ac.ir

Received: 2022/08/09 Accepted: 2023/02/07

Abstract

In the years after the Islamic Revolution of Iran, for various reasons, Iran's economy
has always been under the economic sanctions of the United States, the United
Nations, or the European Union, sometimes by the United States alone, and in some
periods by all three. In the present research, the impact of positive and negative
shocks on the sanctions index through two paths of impact on the budget deficit and
also the impact on the exchange rate and inflation on liquidity in the period of 1979-
2020 has been investigated using the Threshold Structural Vector Autoregressive
model (TSVAR). According to the research results, the threshold of sanctions
growth through the path of exchange rate and inflation was 5.162 % and through the
government budget deficit channel was 3.057%, which shows that the threshold of
sanction growth in the exchange rate channel and inflation is greater. Also, the
difference in the country's liquidity response to oil revenues is related to the
sanction’s threshold. Based on this, and to reduce the effects of exogenous oil
shocks on liquidity, the stabilizing role of the National Development Fund should be
considered along with the management of inflationary expectations. Because in such
a situation, the foreign exchange reserves of the Central Bank will also increase. It
can prevent the high growth of the exchange rate and inflation in the conditions of
the tightening of sanctions through the ability to supply higher currency, which will
prevent the further growth of liquidity in the country.
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Keywords: Sanctions, Budget Deficit, Exchange rate, Oil Revenues, TSVAR
Model.
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