. o
uﬁz’n%: (Il anw g 5 3 ) SoLaidl Slging s ode 4 4l

YY.-Yad Iup AFY QLLNU Lr)é a)\.a.fh 4()[.«;‘-} ;uu.:' JLA/L;&A}}: Sl

OFwo SLOLE 9 dud ey ($ILaiSI s @y )i )il

S &3 Juls )|
vailo ) (3L dgoxo 1o pg0
TS S
¥ S 0xS doxo
VYV Gy s VEY/O/YY el e g

ohS

Cr g i g0 wlazdl o 4.‘.‘.4'..;‘3@ ololusli slas >, iz sl &l sl /L ‘5.)[442'_976[0[9;:);6'
AR5 ol B2 g0l 1 Nis o Ko (SLONE 5 4 pe dlazl ;G0 (lopeiio jo i 5] 2 00 55
Jsbie nl sl dl o ) 00 OB Sl (Ko LT 5 45,0 o s0laid] slopy y25 ) (o o
Lol ol s,y oo il loodls el 5 sz sl 5 VEe o )P 0,00 il s cloosls
5 e s o el L5l LBl ayr ando i gy ol csloadisly awol 005 oolizel SUR)
90 NS (e T e LG o oy 5 )] E i pepz 0P (slopiio 5 Cote JILSLE o o) 57
Al Fse 48p8 o )57 5 0t polo oiZlo Slodlly poliar s 5Kme Ceo (slopito ji Sy S)b
CH e 5 Sloly il (cdie e 4Sye  JlaiFlo pllas o g oo )l E 5 ke
o G5 s 02 5 i 1 o ot y2x il il gy 00D 20T, )1 2 esliolo 5 il )
el 4Ll (Koo (SlNE 5 4y Ll ) e s ]

018, F31, R31, R21 JEL suvaid

(Jgime 835 33) Ol eble 5 oyl J olKzils colasdl (g 35> (g gomitils .
Mahmoudian.mehrdad@gmail.com
mezzati@modares.ac.ir Ol el e yde S 3 olRiils wolazl og ) ¢ jLuiils Y

jafari.moh@Ilu.ac.ir Ol oble 3 (ol J olBiils wlamdl og,5 ¢ Lossls ¥



B2 Jodx0 g (535 (45 g0 cdiloj ldgexe 315 jo0 [ WO g ad pe 1 (g3l gy yo0 1 Yoo

doudo .
e 5 N5,8 o 1 goliatil olo ko a5 it cilie oS s £ody anls olazdl
BogY olazdl sloyite 5 Sl ol il calil aims e s loy Jsb 4o 1, LT
s loms 25 ol olazdl 5 A1 s GloS s 5 5 e Sy (6 IS el
sl 4l golazdl glo iie T a5 3 LB, (sled S (gla i1 a5 el 00y

bl s <8l plaglog Yo (Swislasl slaalls Glaca Mo g ) 5 dag 25 (o 5o
SilS i (hg,8 slanal o ey 265 L 500 (sgm 1o 500 sl lil yo gl slml 4 i 55
b 25 (nl (g 50 -0 a2l Cudgazme b 13 )50S4 551 3959 4635 10 SOb 20 (250 9 8L
sl pite Sllugs 5l il BBt g 65l e (2Dl S plsreds (e b b oo (o
OYAF (gl 5 Mol 358 Hlogs s goladl

Sy e Ll (6l 0 jolo (sladily p VYAY Jlo 5l e 93 oo LS (Lol (slaosls
Lol o) 51 SV L (A1) Glo; 3B L allyy jgi0 a5l 4 4z g5 b sl aidly alS
P sl ;0 6l alejw aiile oo it a5l 4 a2 b 5 098 o plnil (ally 5y 900

il Ly 5 3151 31 g, 45 S ol OlF s edigd oo ol 3l L

120,000,000
100,000,000
80,000,000
60,000,000
40,000,000
20,000,000
0
1365 1370 1375 1380 1385 1390 1395 1400 1405
(Cerlino) 1o gy 10 (5Ss Lo (sl 0 olo (glaaily s ) logas
(Il bl 55 5 sl
2o 5 Olnl 5o (e SLOLE g adye  alisis sla iite 316,053 (Slos S Gl oy 2 H5ST
5 ao,e p olall glag 25l eadslml glagiassy ;o Jlecal bl ooty ploxil o528
ol 0390 A g5 050 yiaS Sime slolas
oalil b 5,1 &5 JUIS31 (e (sLolES 5 s golatdl (slae 25 515,515 Bas aly cnl



¥ VF oY bt = 093 0loud = 00 9 Comut Jlow = (sl drangi 9 ) (GBI sloningy dolibuad

G sla it Joe (0,25 85505 5 Beie (ol hs) 05 g0 dil)] 950 (ygalim 55ka0 5,12
Sl 005 c\:.:’-‘.)ﬂ' 6)5<\M 9 GhREe> L uL‘L‘ 5o S dlio Q-i‘

g 4y p olaidl Glag o 1 6)0)0 (slowd jitin (o) w00 (LS Bl (G979l
SIS QL)) oS (A3 00205 51 8)Ly0 eadplanil (g LS W (S LS
et 42 45 (VVAF L gl g ol) el ) (pKs a2 (g0t slaes o5 (gl JUIS
SVAR) s,tisle 5l pmusgings Joo By Sine Cuoid  golaidl slags o5 U]
E5 9 5 5 s el 0 |y (S Cad 028 (IS BT Sl JUST qasy el a3l
27 5 2l (T slaaelys 5 55l 5 slaS sl ams o (LS b Ll aBS L5 (0 05
L yion 2Ll gl dalol jo &losgs o)l (e Card o (g)low S dlxyl Julge 51 goladl
S (o0 L 25 slatdl Sl dne) )0 ooz 5l (Slaiged 4 (A5G o 25 ]

s o lis s Wles ST oy p |y (lpl Cls o8 Aoy SIOY ) e 5 Blo,
5 @Bl (omyp i ol o 25 Sl Glal Gl el Gl edes g olal LG
Olrl olsly g Slyolo ()] » 6 e dhie Jl iand Slam 25 aad o0 HLis (VTAY) e
65 SaYIS Sl g 5 Sl ol glalisdlo LB ite i1 0 S g dyid (glapey 25 g il
Sl yols JUIS ) Loy 15 45" lodpus, azess cl 2 (VE= +) Ko 5 (st ol ansl 4ils o !
ol il Jlisay ol (ol ez 2y slacslo il sl 1y olhbbe o it
Sl bl 5 e 31 558 solatdl slag 25 wims oo (LS (VT2 2) e 5 (5 b1
005 90 e 4 (s golaill slops ou Jg aslanils Goeaily (o g SawolisS s ayle e
18 alo e las (558 golaiil sloms 5 5 o ogdleds Wlatil (g Jolins I Laps
Sl 5 aims o olis (1YA8) San 5 6,55 Cunsl 0085 Skodily 5l sy SoroolisS
Do b sl ;205 b anglie )3 (Ol Rl S (398 02,28 5 635y S 20 wle) ok s L
alosls Llas (VWWAT) glebo 5 J5e ailanils ol plas alo o (69955 by 2 55 Gmes Sl oS
St OTAA) )lSed 5 2 posaS lools LialS | ol golatl ws) golazdl (glaes o5 45
JeSs an 1 o U5 B ran (ol 4l gyl gy 5l esolandl slags 25 585 b a0
)0 5 NS oo (sl Gg) wg b b e slean o Koo (g9 5l Jo ss, by
Ay oo il Al olaidl o s SIS

5955 3)ls Gk VAN Lo laps oo a5 wilesls las cawgh o (VWWAF) Bolo o b
I8P GRIB 2 5 g reie Sl eded 4209 5 Ci 65l Sl B, 4 Gike slaalSS



Crore dodw g (F3E (a5 0 idilo bdgese 33 s (o LOWT g adpe p (g3LaiBl glagy you 1 Yoy

9JL4)) w‘ o @JL 6LQ)9.\459Ms)u‘é)‘sgu‘)&l‘o&;w))‘ MK@W&M)O
Sl jole Oygods S8 glap 20 45 wies o lid (Yo YY) o) Ken 5 (Jo5 . (VYAY (o] Ko
olatdl M slayiie 59, 2 1) IS cn i (215 Jlo el 5 Al (55l
ol ol ams oo Grals Jo b a0 ]y 635 0 SOb (o pBS Cas o ool asils
g ploydd 09l o Slojly juals ¢ gainme Slolo (iulidl o ol 55l F5 ioldl 4 i
9t dilge Oylow Cudgase el (golaidl glas ;o0 dims co Lis (YY) v ol Ken
w0225 Olpl olazdl ST ams co Lis (V- V) r Syl Sl ool (6,0 5,0 b oyl ] sodl
oals Hlias (YoVF) Jie 09 yion jeiS ol 6l il J3lo (eIl adgy Jlagl ol g
oeolS 1) goladl ol ) wilauslg olaidl > 5 s (6 I35 5L golaidl glaes o0 a5 col
02,75 JUI 5 solamdl slaps 56 51 a5 wlesls olis (Y 1Y) sobl oo oS g i ot
S5 Sl 039y Glpl e golaidl slags 25 la Sl (n e 5l Olpl (Sare Sladgs p (SSL
Ll:p..:)?u mﬂw).\.c 9 W u‘).:‘ sod.u.sd).a.a ol.é) g_ngL)a}Ln ML?:.A L| (Y’ \V) Lg:Lo.L.u 9

.J..;‘oo; 0)91}.: |) Sleas 9 YIS LS’Lef UL?J..MS;Q).AA ol.‘;) u,u.ml.f).,

G Gl Y
oS (0 S 9 0275 RSu 90 )0 (5,15 (e 4y oS Hlws 2K iSu (ol jo

myd N - Y

So b Lo ygdS 5l (29,5 985 SG by (e Slaladl 4 (Medlin slage 25 R ST 0
1y ol slaciblys 5 Slanles (lagas a5 55 o 4miS _lay5iS arle Ll olojlos
Oy b 2le)5iaS bawgi b o0yl aldl (Vo Ve g 9 (SY) WS o0 g b
b )52 500 (ol 5 (ool ¢ puliw ©)a8 apndi 5 05 ke sl )1l Olgear 555 (g0l
Bl L 6l goe s Slyetr Jallin baly) 5o wlgioe 5 VAV i) 95800 2]
b S alwga o5 Conl (Fdlad 525 S0 iy pa5 )3 (V02 41500 5 (s992) wily IS 1 e
porme Bk 3l o)ysis ol Slilre Bas b g ;500 j9iS iz b G ade Mallipm S5k vz
93 5D e 9 e 2l (o pdy 4 il (505 Jloly b bedlslee (S el S ST (L
VY 55D 098 o Jlosl (o285 b 2o

1. Thanh& Hung Do (2021)
2. Felbermayr et al. (2020)
3. Kravacek et al. (2020)

4. Ataev (2013)



ey VF oY bt = 093 0loud = 00 9 Comut Jlow = (sl drangi 9 ) (GBI sloningy dolibuad

N EAJUE g SN -Y
b Ky 5o Sllobnl cde 4 o5 ol o 25 glgil 0 St 51 (S ol lags 20
0275 oS Jlacl 19iS 5 Bd S s syl dlS s lgidd o Ml s (g5lazdl Yol
g5 95 4 sobaill lap 25 (VoIT 0 Lga¥) 0308 oo Sl 5 o)9aS plo p aSh igd oo
slaanza 5 5leds Lulyd (b w25 wile) Jbo lawm 25 098 oo el Jbo 9 55
50 4SS cnl b Al (VA (108 5 (552)05) WS (o0 Jeod Bap 5585 5 ) (6
Jlael ailor Sy &gt ol ade Ae das 51 s oud Jlacl (glags o6 o a5 Sl drgs
) b 25 aidisS oo fiion 6151 sl BaiSm ,25 (0VAR (e 5 (5) Canl 00
OTAY (g cibaas o jslate) S Jlael boygiS das 8 line b 5 asilraan

wad o0 alS 1) Bus 585 (65l @lie & (o s g Sy 5l e 25 51 (B0 (slacy gue
Ban ,5iS lp 1y Dlsjly Aue s e 3l g 9l e (2B oyl £ Rl cese
Er 9 s slaselys o e GlaSel sbul b w,m (Vo) (500 5 Slg) vas o 38
9 P9 9 e Gl 4 ymis dagleg cnl aS oo bnl )l 5 g el jo Sblug o)l
5 S10ly adsl ol (el duge 28 (VA (500 5 JB) d9dse Jlpls Bpan tals
S5ys0 (VNP o 30) ols g Sl ladgs S 05 s oo (ral8l 1) addss & 50 amis o
bass el 1) (S 4550 5 Sl ) wllae Cuad 5 (e b Lo slo)l5k o Sl )
GRS oy 9,5 Dya8 5 Rl s 31 adg aset e 5 (G ls GV Caeld )l 25 Sl
Sl b cnl p by Giels 5o (S gLoles cul Ul o (VAT o)) Sen 5 (55:0,) Wb oo
w2 JalS 1) Lolis o 5 adse o (oSems il 50 Gl 25 Gl L el
il (F00Ss Sl o ol 50 Sl e sl 5 3k 605 Ses JUIS S,
A0 oyl sl ladslojw 098 go crge Jib o )3 o3l ;e 5 £ MIBIL &5 slisSa
a0 g Cesl glaloyu 5L S 013151 g5k (gl 3 e 5L sl il 5L cnl
550 5 5% oS 2555 50l Jla I3k S 5l Sl S e Joe Jo slafil S0 3B s
Js bz ) &5 IRl ams e )13 b con 1) b liSale s g Jlo (slalil S T esjl
Gl 2 (VoY ozl 5 5lle) 9 e (S aiile a5k S0 5l s 2515 9 55 5L Coons 20,
3,135 oo siin S (S 5L o Lol g as e p iy
oSua ¥ ¥
s 90 & |y o] plgi oo (S Sl 40 a5 0,138 o T (Sns Jl3L (la iie  go0aie Jalse
SRSBZ 5 o> 0 et cxge (S 51l 50 &5 (elge S9ed mend 50590 9 100950 Jelee

1. Lamotte (2012)



Crore dodw g (F3E (a5 0 idilo bdgese 33 s (o LOWT g adpe p (g3LaiBl glagy you 1 yef

rasliels glocuslow 5l B0 1L Sblugs 51,0 a5 Jalge 5150950 Jelge L9d oo Lo 5 4550
OTYAY ¢ Slz) B9l oo s LA 5 4530 (250 99 4 (Ses 515k 2 50 sl5005,0 Jolse

S 458y 5o Jolge N -V - ¥

5 @lizee glacad o HBaS oy a5 0l 0 S (gl S9SN slaasly slowi 4y S a5 e
S o Ot g o)l (pad glaoslaiul jglatedy o Jelge plu ol JI3 Jaiae <ol b
30 Sl g poley cdeay S 4,0 (VWY (Blie L) aias oo JI3 (B0iSGB an
oS 5Bl By 5l s (0g plasly (S cdeds (Se YIS dbje .l Cull DuolisS
09,5 99 4 | (S BuiSal e (lgiee &S GlTa 0 ply e D)ge 5 G &b
el (e (BT as,e 0,8 (Gahaied g (S (FaiiSas e 5 slug pFaSas,e
2o (5 sebas (S 455 (VD 0 ) 358 o0 ol | (Boii b (A ol 81 5] cegite
O @it 5 (S Seard Gal8l ol 90 0l 1 3o slge 5 ol slaanyje 5 (S Cuagd
Dg30) w3 oo Gl ol g wlior Slamdy (See 40 b gunon (Lole (lyieas sariSa s 09
loscile @l shre Gyipte oS Ceard A5 oo Skt (VAAF) vhyisy VTRV o) Kon
S OSnn 4d 0 50wy (ol Jalge 5l (S plgieds 5 Gaej Sl Wiz (S9Snn (slaslg
90 (A (Slasle yus (YT S5 093 358 o0 gazne ddgi 03led G e S oy e o]
N o5 Jolis 3l sloosles anyjr 050 400 Gliee 39 st s O] Ceard Gl 5
033 E5 (rl p 0938 Wgd oo Do (S5Suns 9y adpe )3 00S een Jele (lgreas wllas
5 Bolslad) ol S50 LG sl abepw z9,5 2 58 55l s g le s o slalile o
5 dlas sloanjo all coge 5l 5 Gl 51 (B0 p)55 5 cesd (Al 1OTAY (L)
033L 5,1 &5 (Rl cnl 2 098l 398 adse 2Bl corge Wl oo 997 45 398 o0 S addgl Slge
5 5k 4 oS a0 (150 3l Ayl JET Crge Wl oo 5 amo e tal3I 1y 5 5l5k e
g oo (Soms 458 a5 Crge 90,8 Lan] 09d

S LSS 3 30 Jale ¥ =Y ¥

plasl og> 4 Glalo,w o (Bras o ISS 4 | lails axog 3l g0k (idu (Sae b
Ol g lawgie il glajlgils golaidl Loyl )l o et i@ 9 (VAVY o LUSL) conl ools

d.xsw‘ o‘).o.m ».\J).> u)».\.sl.sdst )Lu )‘MUINGLGLM (Y'\\ ‘\‘J*a?.‘}f) Q)‘Q

1. Fallis (1985)

2. Poterba (1984)

3. Maclennan (1977)
4. Coulombel (2011)



ve0 VF oY bt = 093 0loud = 00 9 Comut Jlow = (sl drangi 9 ) (GBI sloningy dolibuad

@3S Il 5 el 4 (S 5 el o Gl 5 0508 a8 e 0955 (S 3L
S Cuasd i Tl gz (egiie Jalge gl Jbo oy p ogdle 5jls gl sanl 5 Jl>
A oS Lol bl wiile 5 (e SY5o a8y Sla o)y 053l )55 5 eanl o
hls aSl 098 oo (55l 5 B ran sl LS (GSus o CAl a5 b 00 (s 505105 o0
wwd 93 4 1) (e LA (lgise IS G S )0 et 3 laile e Lol
0SS oo e (Ve o) 15 5 Sl (VYA o Sho) 3,5 anns (51sLo yan g ((28lg) (5 e (LOLES
SOl 5 39500 (30085 (Siamar SyeniS 4 4255 b 5 I3 eSSy 1 (S (8l (5L
Sl ¥ b sl el (e adpe STl 05k g0 Ghbe (e LA I b e
WS oo S gl 5 SO ,ET ) g s (Sl 5 |y (glsle (LS il Sguse Daiay Lolws
235b hyls a8 0ed oo Ol IS Gl s gl iz (gL leeay ald o S

ool O JIL jo (68T gw L(WYAY (Slhasl 5 Slem ) wil bl Ko 4 cond (6 5YL

IS I aleyw il Jl 3 Sl o plarear OMitns JL o walsS oo 08 a5 Cul
Lt g3bdiins (YooY 2y o 3lle) les oolizal Liloslgls 5 055 o8, gl o) ol
OLIS aple s 9 0LS o wdgi (9,8 Bam b oS (glad > (S uijle Jawsgs asly (Ll 3 s
OYAY (s 5 oTIIa5) 59 o w05 el I3k 45 S asle s (5Ll 5 Joy Sl s
slaylil 5 aale o cosl il cly Gl 52 g wo0 o0 (Al 51 (Jlo ik 003l 551 5 i3l
Olnl o azsliz g Jas 5l o il 4 (ailibasin Lol o 5 50 02) (Sus wiils ;550
Ol 2 09 mlessy lasle o plls Blgieas 551 GLolds (iulidlaalls 551 & 5 (al381 8,90 50 5
GRB aziyd g anpe Gl e (Bib 5l E5 RlBl mas m e Slasl o axliy
Gl czse 53,0 Lainl 255 o0 py58 5 it Gl czse S0 Bk 5l 5 walys 5 o)y
e oo Lol alS Coge ol rals igd s po e (o2Blg sl o g0y > 0l

5 e l) (S Cod 1) (S Lo S5 slapiie lyiee S5z se Dol sanaez L
51 S S s i g5 oo bl zeadsi 50 YN (Bl LI5) Condls ySe SUISl
ol adse g als LolE wnd (Rl L el (S LA g 4l se i (Lol Jelse
SLolis 5 ran SLol (adl) walys GIEIL.OF) (Slal 55,055 5 Gl ) oo
SIS aloyw 033k AlBIL YD (s)las 5 015 o) Wb oo (I3 S L 5o (55l
S3dle) wlise Gl Sue Sl 5o alilatin LA ()l 9 b o)) S Jle slalil yo
czge el Jo bl STL 5 p)95 plea b laciesd (agee mhaw g (Sads (V- T 25
AT (5 )5m) 05800 Sltile o 525 5 (Srae slold 2l

1. Liu & Jiang (2005)



Crore dodw g (F3E (a5 0 idilo bdgese 33 s (o LOWT g adpe p (g3LaiBl glagy you 1 Y&

ot yolo ezl sloaly y oliss S g e 5 Sme 4y 1SS 51 Lol (sl ko |
S jesws diile glosBlu (sbooslys caand ol 8l pizmes (Cawl (\Sie A je 4y bilad Baims LS
ol Standlajls asse e Sl plaislo adgi anje (il g Sleisle wllas ol 518
) addgs Ghals HUasl ol gl ally yieS Same Cuad Gl Sl dllas Caad g o jatis
1) saiiS sy dalyo il ISl )58 5 cySmms aosd imliE (VFAF sail 5 s,0) el
OV Blhe ) sses o Gl 1) Ss b s g a0 oo il

el (S alep 125 5 gl Anze o 185050 &S by aly 2 lagnl 2 (5
32 2 x99 nl &5 @S o LolES 5 ad e slagli o)y 55 1) 55 E5 5 w20 i g0 Lo
S 53 w28 e 0355 g bl 5l 8 @l Gyl s JBB S oS ST gsls Glas sl el
Gk 5l 025 oS (o2 50 85 JBE S 2,28 BTG o on )18 LA 5 4l ye slaJos
5 E5 2 S5 5 peiiame 55 (o d20g 5 i (53] (slaBl o 4 e SladilSS (53,5 3
) Ep 3 28 3 Bl ly 5 Sslo ol s a3l (VTS o Bolo g o) el 4zl
5 42,6 225 S8,k a5 s coalplxl Glaaw, 4 4z L LOTAY ((Sunse) )l
JUB 51 5 5 e 1) 51 cnl 098 g0 WO (rizren Cal ol plonll (c2asy (S sLOLE
S0 )91 5 (eeiitnns 328) 551 5 3 25 (6,105 5]

o9 R Sl pdio g (g, -F

ol i) & 5 Jelo g a2 g ol 00l (55105 golisl g & (o2 ol sloodls
ot ol ¥0ln oS0 15T (gl el oS slmylinl g (6 el ol el o plovi
E¥oles Jo gla s, b slalobacSs gla s, anile o, solitul Sslite @l s, § ol
Voles Jo sloby, cnpdshie (0T gypm) wilico Sglie Ll 35515 a5 (lojen
G955 oo g laloye d g Slal> e g0 Sl e Sl Sgen I, laghs; lejen
lbs (i (45 998 o0 00liiul (Sloj Lo 1ol jalloay (gem 5 ) gy 45 el Las ol jalloey
(o9 (nl Ghgy (VT e eg 5 g (g pmal) wlls alils 0929 (lojel (Snnan b bl ) w¥oles
&S Cewl SURE) Lol pplbay Seuw,S ) OY¥olee LV SUR) Las ol plbay slaygums )5,
OYAE (6708 5 003 8) wd slpriy puwolaidl )0 VAPY Lo jo

b o g Wrools ) — F

Slagle 5 ol el 35 e oS o b bt iiie el I gl ol 5o solial o g0 slmools

\va-.- g_s"L") 3)5é G.Ia LS’L’“" 9 GLAS O ygody ools .l 00l 6)5T¢)§ )‘QLQ). é|)5| 9 O

lodds 4185 Say VF

1. Seemingly Unrelated Regressions



vy VF oY bt = 093 0loud = 00 9 Comut Jlow = (sl drangi 9 ) (GBI sloningy dolibuad

ST b Lol ) e e s o Lasi | gy ol 0 i(P) Sms Caon
Sitle glaalyy et 5l puie ol glyp (TP) cudyole Jlsle gdailyy
g oo yitio lpl lal 35 0 lawgs a5 59 so soliiuwl HgiS slacs,ls ai Lawgs oo olo
Gl (6,508 e SlaiBle wlas cwd jasli (MS) Slais b boolys cwnd w5l
sl 00 ooliiwl Hlol 35 10 slaosls 5l T (sl aS

Ml 535,025 2 Mellom slam 25 51 (80 Slaailss o3l Glas e sl HEX) 551 & 5
foniS oo oolaiul ol jiiie (635 po UL dawgy a5 5L 51 F 55 sleesle

sl 008 s 531 F 55 6l (Sls)lg 5 &l jolo) ,ls 515 ((EXX, IM) Wlsylg g wilyole
1340 g0 oolawl (635 1o UL ould piiie gloosls I e ,sis )l (gl aS

Srwed sogas mhaw asls 3 £y9 5l ool olad sl y (IN) bewand (SOFE C.Eua uaalw
‘MGA oolaul 6)51*’ &S.tl)

Sleeay Sl S @Bl odg slaosls 5l iags (pl 0 :(GDP) JAsls (allbl adgs
gd o yiiine oylpl Lol 35 1e lawgs a5 sas oolaiwl del s eaisles

Gl s Olosles 5l aleyus il SEL Glgieas oysr paslis slaosls (TSI) (w92 (a5 LS
] 00l 48,5 lLa5 ol

P s e &85O 00 Sdalre dlaad s lis Laie ol teddbalolee fSKwo Hlado
Das o s ) s () sLolis o (OS) as ye lade Jol 1o a5 ol SMalae el Lasgie
tal 00l a8 )5 Il el 55 e Buus piiie sloosls 3l pate ol (slaools

W PRWIPVER SN CHPUIR | o Y WS P PUORr-SPReS S SV (o [T]41) ERPA KRRUF S Y

JM o)jT)-f b

g se plol il Censss a5 ol gilostio (g ol (sl gm0 w55 05 6 &Lyl (s
osls (2LL) 2bl cwypw V-0

(T 358 e plnil QI (g 55 e 3l 1S sl sl losls (L) @ble (o)
oa oolawl 1 (ADF) aidl puoss Jod - S0 [ig, 5l (ble (o sl (VWAr (128 V40

6[.{&]*4: ABS (0 ul.u.u CJL._' ol o0l dj|)‘ o) Ja..\? o Lmj...a...n @Lll.n o C.iLu ]
g o ble (6,08 Lol ,bcSs b Lo prie 1530 5 akad blo o ol cslaaly y sl 5l s

1. Augmented Dickey-Fuller



B2 Jodx0 g (535 (45 g0 cdiloj ldgexe 315 jo0 [ WO g ad pe 1 (g3l gy yo0 1 YeA

Ol sl yiie (olle (j5031 ) Jgaz

ADF test (Levin, Lin & Chu t*)

Statistic Prob Statistic Prob

Gdp 0, YF) Vyooes D(Gdp) -YY,- 4y
Ex ¥AVVEY LN D(EX) S\ eATY
P Y, A-FF Vyeoen D(P) Y ,YE8Y
In £,-90) - Vyeoon D(In) -14,YfYs
Tsi IRIE < AYVY D(Tsi) SV, )0
Exx Y,20- V¥ +A9AF D(Exx) “V)EVYA
Ms VYAAY Vyeoen D(Ms) AN
Qd Y80 CAA-F D(Qd) S\0,Y¥FY-
Qs Y50 “AA-f D(Qs) S\O,YFY-
Im -Y,Y-ava .o VF Tp -Y, 00 .o lY

(Gipes bail sl

Olojed (Sounod 3929 (cmwyy ¥ - O
(\\”‘W’ ‘LSA.AS‘AAJ) S| f‘ﬁy w).‘o O)LA] auLo)p.b M S9>g R 6‘,} wl.uo o)LoT g_i:
el 5 O yg0h LM fyg03T o Lol dilone doecis codplol fyge3] a0 asg5 b

LM =T (r,,> +r,,* +r,%)

22 =1417.19 472(0.05,3) =7.81

Lol jallbay e )Ty 5 95500 wdpdy Lhs o (los (Shor 3525 o] 4l 5
sy aoles OLS 4y o (g min oS
SSmnad g (903l Y — B
plrl oyite (Saogs Comdy ad paie glp 1giila,n (Scanogs (50
o2 (Y Jgaz) ol Cewddy o &L g ol ol ase3! ol (OVF - smdlgl) g oo

1. portmanteau autocorelattion test



vea VF ¥ ol = 293 0lowd = @, 9 Comy Sl = (sl drawgi g i) (LBl slowbiny 3y dolibuad
e H 1 -4 . o s . o & .- .
(2 (Smad 3579 9 P80, 3l ol &S wilipe 10 51 3 S 5 Jlisl Glacy o
Bl s yusie
S d93 (905 @l ¥ Jgax

Lags Q-stat Prob Adj Q-Stat Prob Df

\ VIY-,0) AR AN VAT YF < YYVA )

Y Yeoooof < YPYY ARERA A < YPAY YA

Y YVZANY < Yovy AAAARNY <OFYY Yy

¥ YOYY,AY AN Yova,AA BN SN \id

N FYA-AD « FYFY FYAFO <, FAYAQ fo

4 fa44,7f < YOASF OV < f.af Of

\4 INNFARN AYED INAAR IR DA ¢ 7Y

A AP ALl -,9-¥0 7+ 0%, FY <, YAY - \Al

q FOYAAY <,AY0f FEe YN <0 AN

\- Y- fa,ry +,AAFa \BAARE < YAYY Q.

V) YOAY,AY +,447Y Y#1Y,44 < fYAS a9

\Y YaAq,04 +,4444 AYY,YY DA VAR VoA

(Gipos bassl :asle)

Jow 0)57).3 It
))‘ C).s 9 uimo LSL&LO) 9 M)S: 6L®4JO[:.A (SUR) Ja.o.s).oLs J.QUGAJ SYolsso W )‘ oolazw! L:

el iy aolie as Jolds (63,51 5 50l el o0 3,915 VE e VWA Slej 5,00 sl
qd=c(1)+c(2)*gdp+c(3)*dum+c(4)*ex+c(5)*p+c(6)*in+c(7)*tsi
gs=c(8)+c(9)*gdp+c(10)*dum+c(11)*ex+c(12)*p+c(13)*in+c(14)*tp+c(15)*ms
ex=c(16)+c(17)*exx+c(18)*im+c(19)*dum

1. Probability (prob)



G oo g (38 AT po ilo) Ldg0ow M3 e [o LW g 4 o o g3LaB] sy o5 H51

¥y

QS..M GL‘OL‘U g_i: aolzo 6‘)‘5 6‘5)91)'.‘ @L} Y Jﬁd.?

Qd Coefficient t-Statistic Prob.
Gdp <, YFAVAY YVYVVYY 55000
Dum - Yfvay g -V, PFFqF V0
Ex SYOYVVES | -AAAAYOA peees
P +,48£09A Yo £ev14
In VLYFYY-Q IARYZar
Tsi —+,«OYAYA -V YYEYFY Y

QD=46.069+0.749*GDP-0.247*DUM-2.577*EX+0.966*P+1.343*IN-0.057*TSI

(oo sbanil sl

ol a1y Ss Lol gliwl Al @bl adg o iulidl ws s S i8S lg oo
R MR GWOSLIONE DY TSV LSRR Rt [ [RWI NS VRLEE SV-SRV-X Pt [ KW A
OBl baies oo iali8l aeye VYF 5 A8 G | S Glol® bt d ages
5 VOV 5 VOV oty (e Lol cuysr a3l 5 o 28 (a3l Gl 25 )0 wops S
Joo Jictens (sl picte ans oo oLis 5 i o RZ e i s Iy (2alS 0o s +,00

Qi,.wo M).c 199 dolzo Ls‘f 60)91}) C.:L.) ¥ Jad.}

Ao oo gdgi |y S slolas s caiinly st Ol sy ds e OF

Gdp - V¥ FAQ YYYOFF | eeees
Dum — YYAYOY Y, OAYNY -Yas
Ex SV YA\YSY CAYOAYAY | e
P VoYV 5 YY.OAYVA | e
In VY \YESS VOXYY-D | egeees
Tp e Aeayy Y, AAQYA “YAY
Ms S YAPENE VAYYYYY | e

(oo bail sl



\RD ¥y &MB_‘AQD b)lom:ﬁ_ 'a)l.%g WJW-()L\Q‘U Azwgi g M)) dblu:}i‘ ‘_gl{,w;!’f aolllad

190 dolas gl (6,91 0 el alb
QS=39.588+0.740*GDP-0.221*DUM-2.281*EX+1.013*P+1.217*IN+0.080*TP-0.316*MS
S L RNWESCIRIN A S WO - oV I E=L KON [ P FRRVE P SR S| R WSS Wl PRV g U
9 blwd egee mhw (azlh (S Cwod Gloyaie j0 (Eal38l as 0 SO uioes b o
olidlas,s A g VLYY gV Gl ], S ab e 0ddyolo Sleislu sladilyy slaws
@ O 450 w28 (a3l g SleiSle wlae (a3 ld )l £ 5 Gl s s So L ass
sl pite 45 wmo o oLt 3 RZ Juie wle Lol doys < ¥) 5 oYY 5 VYA (s

A oo g |y s ad e Oyl wo 0 OF Jaw Jate

3o &5 e Aolas sl (69,51 i 0 Jgo

Exx -\, - FYVA YO, AA- 8
Im o 00 -39y yyyvagsa <, \V0
Dum o ¥YY Y, FAYY A

(Gipos a1l

e Aolao 61y 69,51 @l 4l »

EX=13.974+1.004*EXX-0.00*IM+0.00*DUM
Aboe Sals sy Ve sl 4y 5l F el (il Slsle ws e S ST ClS e oo
e S| PR A L R W B P T I B LR T8 V1St IR V=RCRE Vi FRPRRE e T V-
oS 5w Rz)l_x.'é.a L G KO o B R I3 LY VIS Ir S HPLA RS PR WS S V)
A oo geegi |y 5l 50 Ol pesd aey0 A9 Jow St slo i a5 aao 0
S oS Al g Sy
0392 3| &5 JUI 3l (Sums slolis g aye p solaidl slaw o 5 0yl oy p cpl Boo
35515 &y g o oyl Egoge Slool 5 Sloe b alolas dw cBad pl 4 Sliiws gl ol
M)f 0y (SUR) .la.ufola ).QUGQ QSLQQ}"“’)'?) W\)L&.ﬂ U""j) )| OMSS)M ‘5)).75 Ja.s|5)
DAL ol caS lgi oo uitred B co g |y S (SLolaT Ol s s 3 OF )l F5
Loyl cude Sl (Se Lol o bacand coges zdaw (ald 5 Se Coand o SLwl L5
Sools Lo ¢ Gudor sloaidly a4y az g Lol oo iali8l S Lol da psie ol iol58l



Crore dodw g (F3E (a5 0 idilo bdgese 33 s (o LOWT g adpe p (g3LaiBl glagy you 1 VY

9 e dll (Sne SLAE L 5l £ 9 w28 (a3l (g LS (o (egSae Al 35290
Tl § OSme Caagd S Byl 5 (S LA L 551 25 5 g paS e e wsSae Al
7 st 1A oo Hlis 3 | (eaisljaw) Els Jay il Lol b bacand cogos plaw g Suno
Lolas u.\..mLT 90 @J).?U Qilosls QLm.) N IGEN 6[.@‘5.»)).) LR LS’LQJ"‘ Ssle J.u Lolas »
Olas &8 (VY (Glebo 5 (Sje 5 (VA gllSen 5 bU logom) il 97men 095 o
IRl sl (o) Lulpd jo plpl slatdl ez S5 g o0 @l (pl e g oy 50
Shlas! cpl oo oo Gl ) (Saw sl ooy98 el coye8 el ol38l g (e Coand
Seo g 1y Lolas g oS Lamead 0y ,5 50 c5ls 0ai] )0 e 0y 3 duad aS g0l 8l 05 o e ge
Bgdisn 0r5 9 (Sue Ceond BT lajen (551> 89 0 LoLE (aljEl g ol aams ploxl
soisl 0 Siwe Caend ulidl Gl pl 0gd o coge el iulidl Ko sgw
3O M5 cge 5 S a9 g (golamdl oy ol )l ¢ Sliebll (e e Gl L llde B b o
a5 slolds jals coge bl gl oo ol 8l goladl )08 alS 5 golaidl slo g S puoas
Olyeds oy a3l 50 lataad (Al g oy B9y g oo (Sme 25 SLOLE Ll 5o 5
&b JUl Corgo s 10 (g a8 4 lo yus Lol g aslibazaw 1L gl cpiils Jbe L S
Axellyd A5 990 c0 (wy90) bl Glhgl 5k 4 s Bl alez 3l oo b slafiL 5l Je
sLolds sl (Gl (Jlo 5k loles Glygl Sl suile 5 50 Ik sl oo (20l (Sene sLOLE
Oygody m,25 Al ol 1 3 Gles oS canl (S 0 (6,108 alo p sloli g ailjbasan
Aol JoSane Lol 5 50 5, 25 asibe ;00 sloyesie 2 (6,185,515, 5 pitione yud
Lol 5 as e 5,51 Slejer 4 azgi b lacuad 1 i oo dw Aoles jo 1) 5,1 75 JUIS 5
ez Sl 455 L am on & i 55 e 5 550 e sl 10 8 5 s
o9 o ld Gl eS 0 aie Coweal jo ioldl 3188 L S Ceeud o VYT L
i S S Lo pals o 7e,e0 L

1. Liu & Jiang (2005)



Yy ¥y C,MU-,.:,: b}ow)-p,l{»sw-v.y J‘w-()l.\g‘b w,:,m,) ‘_gblaa.'é‘ LSW%’" aolllad

Syt 4 Sl i plyiear ) (o et Sl oo alolas sl 3,50 adsl @l o
Solize Sleislo mllas wd 31as 5l 0 Jg el Bi> Jow 5l piite opl el 0055 Jlolias
dlin ;8 ] (s 0y 0 el et i ot jloliae e G S gt sl .l
39 Djeld e SS90 Bkl il Slhitle mllas cwd al 58 g S Ceed 0l L
ez ge ol Conl a8l brai 3o 1500 g llas sloan jo 4 o (S Lo glaasy 32
AL IS ST iz Sene &30 50 S5ews 5 Glnl 40 098 o0

b (a3 LS (Sams oS Glil (LB (AL 05 (sl e oS a3 e L RY Jlada
sladilyp olaas g Sletslo gllae 23Lo )1 € 5 o208 (a3 lh ()9 (AP Ls daeesd (cagoce
S gl oo uizred B oo zedy |y S dd e Dl pss ao o OF o ol ezl
as e wadsyolo Slslo slaaily p olass 5 ) Sie Caond o Sl Ao (2L adgy jo o3l
Slhass oo uals 1) (Sis 450 50 Slidle mlas cwd (iali8l aes oo (]38l 1) S
ol e 4556 810 o fashy 5l 6ol @S pl g Sl 09, Sl b it (nl (60
s il Gabos gloaidl pl ol 0 (WWAY) LS 5 &gy 5 (VYAD) ol 5 (5,08 ausle
o275 Sl 4295 B 55 (Semme 420 p Lol pllan (alh g v 25 (a3 Lo )1 E 5 e
Sl e 85 50 oolaiBl slo it plagi 5 S oLl el T3 e
5l LIS ke s gy Wojgp sl g cle aile (goladl gl dled pslail 5 enia
et Gl s pum sl Koo (b oyl jo bowad Rl g e 1o s Bk
b slige 2alS S il po a0 s g 9500 Jiie ol o] & s I3l 5l Loyl
el llan Cuad 5 5,1 £ s s dnansd gogas o rite oz 4Sul & 25
g0yl Lalis mals 1) o a8 51y i LY YA L )l 7 5 Ol s caS gl oo caiins Kon
) omr Sl o cial3dl 370,00V b S Cad 9 1),Y) L lacesd sogos zhaw o] 51 e
A IS S Lol alS 0 7YY L Slamle mdlas cund Gl oy e 005 )ls

S (AL ol 5 v o0 e ld (Dl s kDl jolo was o lis pge Aolas 3l Lol ol
Joe 5l g 05 Jlolixe allBL adgy g o dild co zrdgi | 5l 50 Olss ws 0 4 (Sl
3ol & eolole Gl wes oo (iali8l ) 551 755 qee o0 el g Sloyly jo iuli8lal B
275 5l o ) &5 Sl Sl el Dol g 5l 55 e e Al LS 45 Al oo ralS
s S 03 25 S im0 (shte 1 s LA 5 5 5 5 i
Glolis g as e golaidl slacdled 4 eolamdl ol 5 luwbl wasal jo S o] cde «
Lo b o)1 piitnn s ST (e GLOWE g 4550 2 5 £ 55 59, 5 o2 5 ) (e
&P JUS 5l memS S g AYRA (S LA 28 peiese S S5 g5 o0 lac 72



Crore dodw g (F3E (a5 0 idilo bdgese 33 s (o LOWT g adpe p (g3LaiBl glagy you 1 ¥V¥

JUS 51 map 3 g YY) Sae b s o2y o 5] Cpimad sl 0392 /ALY Y )|
250085 JUE 5l o oo i g 00,208 i 51 aS] (SLL &S5 sl 005 =1 VD 5l & 53
AJle‘J.JJ.)LM:w‘oéy&mwffuiwrsgw)ﬂjwwdbu
uJ‘ Cde AJ‘yGA AJ‘OAJ») )J‘ )JM p.!).?b )‘ u&mﬂ ulfé.usl..ol.ib 9 ulf.\.usdfm iy u‘}u
L1y 0s3 auys a8 5 0wl a5 Wil 1y ol ol GBass ol e Js S o Salen
S QESLaE w2 Ol myps llyd 50 (b (P 4 S Siales 0o laced

! oo Mi UK‘M UL?J.&SMJ.C u‘y )‘

&L o)l
3,85 5e>g é.eL».A ool



Vo ¥y aww_pgb °)L°‘*’-|°)l{)5“‘“”z‘." J‘w-()l.\g‘b 4"“""9""9““’)) ‘_gblaa."é‘ ‘_g‘{,wa'bg’! aolllad

References

Abbasi Nejad, H. & Yari, H. (2009). The effect of oil shocks on housing prices in

Iran. Economic Research Quarterly, 1, 59-77.[In Persian]

Abolhosni, P. (2021). Estimating and comparing the utilization of production
capacity in Iran's factory industries in the private and public sectors, master's
thesis. Allameh Tabatabai University. [In Persian]

Aghaei, M. Rezagholizadeh, M. & Mohammad Rezaei, M. (2017). Investigating
the effect of economic and trade sanctions on trade relations between Iran and
major trading partner countries. Strategic Public Policy Studies Quarterly,
8(28). [In Persian]

Amiri, E. & Fakhari, H. (2021). Purchase of the auditor's opinion and the quality
of financial reporting: with the simultaneous equation model approach.
Danesh Audit Quarterly, 82, 27-58. [In Persian]

Aslani, P. & Asdalahi, A. (2015). Evaluation of the impact of economic sanctions
channels on housing prices in Iran. Housing Economics Quarterly, 52, 107-
134. [In Persian]

Ataev, Nordir (2013). Economic Sanctions and Nuclear Proliferation: The Case
of Iran, Thesis in Economic, Central European University, CEU Library.
Hungary, Accessed June 2014. http://www.etd.ceu.hu/2013/ataev_ nodir.pdf.

Baltagi, B. H. (2005). Econometric Analysis of Panel Data, John Wiley & Sons
Ltd.

Biglaiser, G. & D. Lektzian (2020). The Effects of Economic Sanctions on
Targeted Countries’ Stock Markets. International Interactions, 25.

Blackley, D. M. (1999). The long-run elasticity of new housing supply in the
United States: Empirical evidence for 1950 to 1994. Journal of Real Estate
Finance and Economics, 18, 25-42.

Coulombel, N. (2011). Residential choice and household behavior: State of the
Art. Sustain City Working Paper, 2.2a, ENS Cachan.

Dong, Y., & Li, C (2018). Economic sanction games among the US, the EU and
Russia: Payoffs and potential effects. Economic Modelling, 73, 117-128.

Ezzati, M. & Salmani, U. (2015). Estimating the effect of economic sanctions on
Iran's economic growth. Basij Strategic Studies Quarterly, 67, 69. [In Persian]

Ezzati, M. (2016). Analyzing Direct and Indirect Effects of Economic Sanctions
on I. R. Iran Economic Growth: Focusing on the External Sector of the
Economy, Open Journal of Marine Science, 6: 457-471. [In Persian]

Ezzati, M. Heydari, H. & Moridi, p. (2020). Investigating the effect of economic
sanctions on the production and employment of Iran's industrial sector.
Strategic and Macro Policy Quarterly, 1, 38-65. [In Persian]

Ezzati, M. kazemi Mehrabadi, A. (2017). The Effect of Economic Sanctions from
the Banking Channels (Monetary) On the Industrial Production of Iran.
International Journal of Economic Perspectives, 11(3), 801-809. [In Persian]

Ezzati, M. & Salmani, U. (2017). The welfare effects of economic sanctions on
final consumers of goods and services in Iran. International Journal of
Environmental And Science Education, 7(2). [In Persian]


http://www.etd.ceu.hu/2013/ataev_%20nodir.pdf.

B2 Jodx0 g (535 (45 g0 cdiloj ldgexe 315 jo0 [ WO g ad pe 1 (g3l gy yo0 1 A ld

Fallis, G. & Smith, L. B. (1985) Price effects of rent control on controlled and
uncontrolled rental housing in Toronto: a hedonic index approach. Canadian
Journal of Economics, 18(3), 652-59.

Felbermayr, G. J., Syropoulos, C., Yalcin, E., & Yotov, Y (2019). On the effects
of sanctions on trade and welfare: New evidence based on structural gravity
and a new database.

Felbermayr, G., Syropoulos, C., Yalcin, E., & Yotov, Y. V. (2020). On the
Heterogeneous E ects of Sanctions on Trade and Welfare: Evidence from the
Sanctions on Iran and a New Database.

Gujrati, D. (2011). Fundamentals of econometrics. translated by Abrishmi, H.
University of Tehran Printing and Publishing Institute. [In Persian]

Hovi, J.; Huseby, R., and Sprinz, D.F. (2005). When do (imposed) economic
sanctions work?. World Politics, 57(4), 479-499.

Iranmanesh, S., Salehi Asfiji, N. & Jalaii Esfandabadi, S. M. (2021). Investigating
the effect of foreign sanctions on the balance of foreign payments of the
Islamic Republic of Iran: a dynamic systems approach, Applied Economic
Theory Quarterly, 2, 75-106. [In Persian]

Jeong, J. M. (2000). Economic Sanctions and Income Inequality: Impacts of Trade
Restrictions and Foreign Aid Suspension on Target Countries. Conflict
Management and Peace Science.

Khalili Iraghi, M. (2012). An Introduction to Housing Economics. University of
Tehran Printing and Publishing Institute. [In Persian]

Khateri, Z., Najarzadeh, R. & Ageli, L. (2021). The effect of economic sanctions
on the capital account in Iran. Quantitative Economics Quarterly, 18, 135-
162. [In Persian]

Khodadadkashi, F. & Zarban, N. (2014). The Role of Speculation on Housing
Price Changes in Iran (1370-1387). Economic Research and Policy Quarterly,
71, 5-28. [In Persian]

Kyomorthi, M. Ahmadi Shadmehri, M. T. Salimifar, M. & Abrishmi, H. (2019).
Investigating the effect of financial and energy sanctions on the production
gap in Iran's economy. Iranian Economic Research Quarterly, 79, 33-66. [In
Persian]

Korhonen, 1., Heli S. & Laura S. (2018). Sanctions and countersanctions — effects
on economy, trade and finance. Focus on European Economic Integration,
Oesterreichische Nationalbank (Austrian Central Bank), issue Q3-18, 68-76.

Kravacek, T. (2020). The Impact of International Sanctions on The Economy of
Iran.

Lacy, D., and Niou, E.M. (2004). A theory of economic sanctions and issue
linkage: The roles of preferences, information, and threats. The Journal of
Politics, 66(1), 25-42.

Lamotte O. (2012). Disentangling the Impact of Wars and Sanctions on
International Trade:Evidence from Former Yugoslavia. Comparative
Economic Studies, 54(3), 553-579.

Liu, Z. & Jiang, G. (2005). House Price and Land Price: Disputation, Comment
and Empirical Research. China Land, 8, 28-39.


https://ideas.repec.org/a/onb/oenbfi/y2018iq3-18b6.html
https://ideas.repec.org/a/onb/oenbfi/y2018iq3-18b6.html
https://ideas.repec.org/s/onb/oenbfi.html

Yy ¥y aww_pgb °)L°‘*’-|°)l{)5“‘“”z‘." J‘w-()l.\g‘b 4"“""9""9““’)) ‘_gblaa."é‘ ‘_g‘{,wa'bg’! aolllad

Maclennan, D. (1977). Some Thoughts on the Nature and Purpose of House Price
Studies. Urban Studies, 14, 59-71.

Maleki, B. (2016). Analysis of Iran's Housing Market. Tehran: Industrial
Management Organization. [In Persian]

Malpezzi, Stephen, & M. Wachter, Susan (2002). The Role of Speculation in Real
Estate Cycles. The Center for Urban Land Economics Research, University of
Wisconsin.

Manzoor, D. & Mustafapour, M. (2013). Rereading unfair sanctions:
characteristics, goals and measures. Financial and Economic Policy
Quarterly, 2, 21-42. [In Persian]

Mehrabian, A. A. & Gudarzi Farahani, Y. (2022). The role of exchange rate
fluctuations on private sector investment in Tehran city housing using the
Markov regime change model. Business Management Quarterly, 53: 191-
206. [In Persian]

Mehrgan, N. & Ghafari, V. (2016). Factors affecting rents in Iranian cities using
combined data. Housing Economics Quarterly, 56, 77-100. [In Persian]

Mohebati, Y. (2018). Investigating economic sanctions and their effect on Iran's
economy. Quarterly Journal of Management and Accounting Studies, special
issue, 46-63. [In Persian]

Morovat, H. Nassiri Aghdam, A, & Mirhashemi, R.(2018). Estimating the Price
Elasticity of New Housing Supply in Iran (Provincial study). Economics and
Modeling Quarterly, 32, 151-176. [In Persian]

Nakhli, S.R., Rafat, M., Bakhshi Dastjerdi, R. and Rafei, M. (2021). How do the
financial and oil sanctions affect the Iran's economy: a DSGE framework.
Journal of Economic Stud-ies, 48 (4), 761-785.

Pape, R.A. (1997). Why economic sanctions do not work. International Security,
22(2), 90-136.

Peksen, D. (2009). Better or worse? The effect of economic sanctions on human
rights. Journal of Peace Research, 46(1), 59-77.

Poterba, J. M. (1984). Tax subsidies to owner-occupied housing: an assetmarket
approach. The quarterly journal of economics, 99(4), 729-752.

Qaderi, J. & lzadi, B. (2016). Investigating the effect of economic and social
factors on housing prices in Iran (1350-1391). Urban Economics Quarterly, 1,
73-93. [In Persian]

Qolizadeh, A. A. & Ghanbari, S. (2017). Investigating the effect of housing assets
on household consumption expenditure components in Iran. Housing
Economics Quarterly, 61, 51-76. [In Persian]

Rahmani T. & Esfahani, P. (2015). An analysis of the effect of supply and demand
factors on housing prices in Iran. Housing Economics Quarterly, 55, 11-30. [In
Persian]

Rasaaf, M., Rostamzadeh, P., Islamluian, K. & Hadian, E. (2021). The global
effects of Iran's oil embargo: an application of game theory. Economic
Modeling Research Quarterly, 43, 133-175. [In Persian]



B2 Jodx0 g (535 (45 g0 cdiloj ldgexe 315 jo0 [ WO g ad pe 1 (g3l gy yo0 1 YA

Razavi, S. A., Salimi Far, M. & Naji Maidani, A. A, (2014). Exchange rate and
its effect on non-oil exports in Iran: vector autoregression approach. Economic
Strategy Quarterly, 8, 35-53. [In Persian]

Somerville, C.T. (1999). Residential Construction Costs and the Supply of New
Housing. Endogeneity and Bias in Construction Cost Indexes. Journal of Real
Estate Financeand Economics. 18(1), 43- 62.

Suri, A. (2011). Econometrics with the use of Eviews7. Farhangshenasi
Publications. [In Persian]

Suri, A. (2014). Getting out of the recession and the role of the housing sector.
Housing Economics Quarterly, 50, 97-113. [In Persian]

Taibi, S. K. & Sadeghi, A. R. (2017). The effects of international sanctions and
other factors affecting the exchange rate in Iran. Economic Research
Quarterly, 3, 641-661. [In Persian]

Teshkini, A. (2014). Applied econometrics with the help of Microfit. Noor Alam
Publications. [In Persian]

Tyll, L., Pernica, K., & Arltova, M. (2018). The impact of economic sanctions on
Russian economy and the RUB/USD exchange rate. Journal of International
Studies, 11(1), 21-33.

Wang, Y., Wang, K., & Chang, C. P. (2019). The impacts of economic sanctions
on exchange rate volatility. Economic Modelling, 82, 58-65.

Yelena, T. & Q. Faryal (2016). Global Oil Glut and Sanctions: The Impact on

Putin’s Russia. Energy Policy, 90(C), 140-151.



Quarterly Journal of The Economic Research (Sustainable Growth and Development)
Original Research Article/ Vol.24, No.2, Summer 2024, pp: 299-320

Economic Sanctions, Exchange Rate and Housing
Supply and Demand

Mehrdad Mahmoudian Zamanehi
Morteza Ezzatiz
Mohammad Jafaris

Received: 2023/08/18 Accepted: 2023/10/08

Introduction

The occurrence of various shocks affects economic variables and change their
course over time. Knowing the effecst of such shocks on economic variables is
necessary for proper policy making in the economy. Therefore, many researches
are conducted in this field in the world. Policy-making without recognizing these
effects can result into tremendous challenges. One of the most effective shocks in
the Iranian economy is the sanctions, especially the nuclear ones, which have had
extensive effects on the behavior of brokers and consequently on the country's
economic variables.

Economic sanctions cause a change in the exchange rate by creating a chaotic
atmosphere and confusion in the economy, followed by a change in the supply
and demand of housing. Therefore, the purpose of this research is to investigate
the effect of economic sanctions on the supply and demand of housing through
the exchange rate channel. For this purpose, provincial seasonal data for the period
of 2011-2021 have been used and Seemingly Unrelated Regression (SUR) model
has been used to analyze the data.

Methodology

Different methods can be used to estimate the model of the equations of this study,
such as single equation methods or methods of solving simultaneous equations,
whose estimates are different. The most common methods of solving
simultaneous equations are the two-stage and three-stage least squares regression
methods, as well as Seemingly Unrelated Regression, which is used when there is
a relationship between the error part of the equations or there is a simultaneous
correlation. The method discussed in this research is Seemingly Unrelated
Regression (SUR) model or Seemingly Unrelated Regression Equations (SURE),
which was proposed in 1962 in econometrics.

Findings

The findings show that provincial gross domestic product, housing prices, and
inflation have a positive effect on demand. The variables of stock market index,
exchange rate and sanctions have had a negative effect on housing demand. On
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the supply side, housing price variables, the number of building permits issued,
and inflation have a positive effect on the housing supply, while the exchange
rate, sanctions, and the price of construction materials have a negative effect on
the housing supply. Imports and embargoes have increased the exchange rate and
exports have decreased the exchange rate. On this basis, the embargo has both a
direct effect and an indirect effect through the exchange rate on the reduction of
housing supply and demand.

Discussion and Conclusion

The estimation results for the first equation show that the variables are significant.
It can also be said that provincial GDP, housing prices and general price level
index have a positive effect on housing demand and with the increase of these
variables, housing demand increases. According to the findings of the research
and the analysis of the available data, the inverse relationship between the stock
market index, the sanctions index and the exchange rate with housing demand is
confirmed. So, with the growth of the stock market index, sanctions index and
exchange rate, the demand for housing decreases.

In the preliminary results, the estimate for the second equation of the average
effect of labor wages as a part of the production cost was not significant. But in
estimates, the effect of the price of construction materials is significant. This
variable was removed from the model. It can be said that one of the reasons for
the non-significance of the wage variable is its low relative growth compared to
the growth of housing prices and the growth of construction materials. On the
other hand, the share of wages in housing construction costs is much lower than
the costs of materials and other costs. This causes the wage rate in Iran to be less
effective in housing supply. It can also be said that an increase in the provincial
GDP, housing prices and the number of building permits issued increases housing
supply.

The results of the third equation show that exports, imports, sanctions index,
liquidity volume and provincial GDP explain 99% of exchange rate changes. It is
worth mentioning that any increase in exports and sanctions index increases the
exchange rate, but with the increase in imports, the exchange rate decreases,
which shows the negative relationship between the exchange rate and imports.
Since the exchange rate increases under the influence of the sanctions and the
exchange rate has a negative effect on the housing demand, it can be said that
sanctions have a direct effect on the economic activities of supply and demand
due to the disruption of security, certainty and economic stability. Housing has an
effect on the supply and demand of housing due to the change in the exchange
rate.
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