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1. Brown & Warner

2. Arbitrage Pricing Theory (APT)

3. Capital Asset Pricing Model (CAPM)

4. Benchmark

5. Generalized Auto-Regressive Conditional Heteroscedasticity (GARCH)
6. Volatility Clustering

7. Yield to Maturity (YTM)

8. Single Index Model

;\‘

3338

ANg30!
[ +=7.7

Y o loud

V€Y il



23U g o5 (e 55 3L

i A (RS p

shesgto s 3 3,5 lss LS

o gatte Sy 800 lis o g o o ot (gl (Sian 055 L COV(Er, €)= 0
g 428,515 1 wslay]
PR s a3 iz il 0o Sl (58 il Jaw Slaype JBlas (reess 0 &5 Gzl
L8 ol g ol ouds 428,555 15 o 0 (1 Tl Jsbo 5o Las iz (o (San 3545
Slugy omiy 5 eSS 0y ) ik Gab obMin 4 4z gi b le lmghy (o) 950 Al o
Sl 5 0l (Blyf 5099 b sl (s il yy 5 eyl 9,5 55 5 Sllogs S &
Gaadgs Jlaml S m8 5080 s gl wisd Jao sl el (et jo s (el 252ga,
3yl oy Slusy sl ablipasd (G S 055 (byd pleal (el oo Sl dlagldl
Toles b ie 1) 0B Gy T 095 (ot (Glaotl (il s slaJae 958 oo oslitl ol
el | e e il s 4 esl ey e JBlas oo BN s K50 & lae 43 5,5 e a5 4o
e 5o ley b jesie S8 @y s 552 (uilyly (bt Glecosl (il )ls slaJoe ;5 0 5 (o0 S0
O "I s (b sl il ly Joo 4 pomsge (Bolai slaanyl )b 05 o Ll
e lyie 4 S by (1) alarl, s o,Ll i ol (glal )0 45 peboyles b o0l damsgs
Losa ol by e a8 collas o5 Eir o] 0 a8 cawl oo a8 5 L5 )0 enB 003l
d ot slp 500 Sile 4 bl 0los b asie bl b Jloy @ SG S 090 Sledlll
a b Ze~Ud&N(0,1) g & = 042 (S o3 51 b ol )3, €021 ~N(0, 07) alal,
Sops & (b b yd w95 o Hanl waites Loy b yesite b il ly aScnl 4y azgi b o S5k

b Joe g aluly Beb 0F (s «2y50 (nl po a3l anils Sl @ 4 Cond 500
q

0f = ag+ el Fapel ot agEt, = apg + Z a; - el
i=1

where ay > 0,a; =0
Joe S e s3> b yly slp ST opioren 000 o0 Lis |; ARCH(Q) Jow YU alal,
by plasal (uib)ly aBbprens Joo oS 5 50 O g S 093 S yxie (nSilee

Sloor bls )
2. Auto-Correlation
3. Time-Varying Volatility
4. Engle
5. Auto-Regressive Moving Average



sl il g Jowe o 00ls axwes (VAAP) "ols Jos Lasgs a5 J.JGA Cwddy (Sga S 355
«Zesl ARCH(q) oo aiiligross 55 4 45 (GARCH(p,q)) 458l sass  Sigems 5,055 by
el 53 oo 4

2 _ 2 2 2 2 2 2
0f = W+ agfg t apef, + ot ageig + froiq + Broiig + o+ Bpoi,

q p
- 2 2
=0t Za’i '%—i‘*‘Zﬁi'%—i
i=1 i=1

() alayly & 90 4 GARCH(L,1) Jaw «s el 003l Jow slas s3> (gl cyidghy ol 4o
1w 00U C\.J)f).la.l B
€it|Qe_1~N(0,0¢) )
of = o+ aefq + oty
Sy Joozss el mly@ 3 Crooe Ep ale golaidl Jolge 10 oM 4 @L.,.o.!olb
ploms 5 il 033b (pedS (sl ecnlply Bl I8 5 o] ed (205l 5 g 358 IS 15 o
003l § Sy g 033k 255 (8,5 5k5 o b (daleaiz Jow S 5110 Jae p opdle S i
hleaizr Joo ol g pal 05l oo ooliinl Glies uys SlL US Gl (205l odle 55l 25
el (0) alal, JSi &
Rit = Bo + BmRmne + BrxRext + BrsRypr + ¢ )
5 Ol 3 Ll JS el 20 5b Rt gt 0,90 )0 1 o (e 005b Rir (Jow ol 5o

ol Sy e 03l F55 g olj] Sy yYs cad iy, o205k ol ey Rrft g Rexe

@R Jow
Whgs Lassi plo s 51 IG5l @55 (somsy Dol oS5 ples cuod e ol sl
5 T olels oymly gl e atd S 15 o (VWWAY Cligus | VA) YoVA (o A )b 0 cul s
lo S )3 abgpe Caro (85 18 I 5 S o pled (e Reoh
J)....S L9 sLDJru r’l-ér“ kf’m JLA)J).J: oé)'l.) B g_;b.u.u | lil).ﬂ] ;,Jjé .‘a..oy OMW.’)JU
03} (yed A4S 3,20 Jode 09 oo dadpe (05 b (090 02,20 4 ‘Lmj ol Slasin o5

1. Bollerslev
2. Identification

PN
I A

T

¥

ANg30!
[ +=7.7

Y o loud

V€Y il



23U g o5 (e 55 3L

i A (RS p

shesgto s 3 3,5 lss LS

CAR; = a + Btarget; + X[@ + € *)
sl Sl 0y gl T S 15 gy ooz Jlo sl 033l CAR; (8) (ygoms,Sy dlolas ;o
Loy 5 5o b wilonds azd,$ )35 s gline slaJob b shayg, slao oy calies glas oy o
S LS aS g0 50 a5 Cuwl eslge (5 miie tATBEL; 0ed 8 ,5] 5 alitee sloojl o
WDygo Gl jef 30 5 a8 o0 N, G lade il w518 Lidy slae o Bas mlio
5 S o ppiie Cenllas s € g ol § S50 gy IS sl et oy X{ el yho
Gl sl (e a5 oKy 3l Slaseiie (10,5 1S glp oKy 12 050l g 5910 gm cojluil alox
Gl el oady 38 515 50 wannly andls (ad @Bly 00 25 3550 9 Jlo i (235k (e alal) »
Slagy oy 5o (6,500 IS U g s Sl ed 45 S9 WleS e (g )0 (225 Sy,
g o 05,5 alide GlacSpd 0 (a3l e goepllal Dol g (rizren g 2Bk ool g,
555 OlF poml g syglogms o3luil (IS seite a0 sl comizman ailS Sgz s Ban s
b et D1l bl o 385515 0 oo o (i sl slaggail 50 5 o it (ol pgws
gd S 5 o psite (ol ogdlly
ol (o Dl i & S Slag; g2 09 39 41,510 0 Wb &S (6,50 2
8)biSy e 28 Sl ol S 9,90 Alies 3 o5 35 (58 ol s 5% ol
522075 Shg) G (ol abaly 332 48,90 S el n (502,75 SaSling) 3,0 53 5 el 13
oS Wlodgy sou 25 slaslg) nl &S @S (23 pesli o 1) eSS B po e Dl
5 b 5 Wit o5 st ik o 95790 el )5 ez (Srard Sleei 9o Yot

ilas QIJQJ O 0 Las@“l)le Ceasd Ol s ) mejzs‘ somobe;

oo ol g laoals
Ol ol GBhgl yg L 50 edbien b GlacS b asa Jals Lragh cnl skl wiges
O3S 0,y 50 (B Sead slaosls glls g wiloass aleles slayg,y 0y jo o) plgs a5 ol
2 el 3 oyl g5 oy, il anlllas (gl (tgsy ol sl ()bl iged a5 iloosy
G a5 el e ol gl s 3L o sdiiem g3 S b FoA Lol VYA eigs ) VA
K0l a5 Slagy oo jgy 5o gl plows 5 it (yast oy ;o (B ad (003l slaosls
VAt 5y i el 5 el @5 som) L5l ey (lalae S5, sl 45 el



o helre lasg, (sl olaygy ooty a5 sl o )Lisl a4y p3Y ailoand allas (el VYAV ol s |
53 Sl o mi lal i 5 eadiom  sladliyg) mimen 5 el 51 Gl @oy5 Sl
ool Gts g Sl (Selee slajg, Jal a5l oy slajg) )b g wloads a8 5,1
SO sy, 5l S pSaws o aS SlaS b g wilead aid I ka0 LSS S b des Sy
Slaug, sho g, 0 by plw a5 olacs il loads Bl aiges 5l wiloauis aloles slay s, 0 iy
039, 95 o iy (sl (oremd Jbo i uf 033k dnlons (5ly o puizmen iloads B wlouis alelre
SBb 3 S, 5l (Slalae 595 99 3l 59y S pSEwd 10 i S & (eSS 1 w9, 005k
5 oot Bis diges 5l ailoass alelae oy ik 5o Slaug, 5l e (SDelas 59, 035k 5 92
o glmodls Sl ol (sla oy ol g a8 SIS s ()l sshiie 4 igky ol
oxt) e sl ansl 00k o0liiosl o 03l dmsboeo (s Sgms g Ayle s il b o Jyoas
o) TSECHient2.0 38l 5 sl o0y oolicil TSECHent2.0 ,l33le 5 51 oo Jyisd o sloosls
elae slag) (sl LS ) o s 50 (Sl 12 plows (SHlalao (slaosls 4 aiS (oo pal 31, (ISl
alelae g b Jeass (slajg) Bdo 4 (3l (e sloosls (53,5 e (sl cnl bl oS 2L )0
Slosbe ol 5l 55 (cmyom Sloatles 1503 5 Gl oosg Bk U5 (a3 ls 4 bga e slaosls s
£ 3 eadls i ol o lond sl TSECHENt2.0 33l o olis oles 3lysl yose
el o 38,5540 55 Sty (9 033L (sl aFLE S Glsie 0 (9o gl s 0 B (2051
OBl Sleas 09,5 Lawwgi a5 (LS (Hgo 3yl (APl 5l (g Gl vy e B o233k 25 sl
Yo 25 el oad oalitial Sy (o e 55 5l koo Ol w09 e pEite TOLS asle s
&5 wals lsie @ oad gl 5l Tl g aSls M Sl oMbl (5l oSl 5las 55 olT Ik e
ol Lo 5 s oM dsgazme o 55l 5 a5 Do s Mol ASs el o0 42 15 5 3|
glsil 51 o g golaidl glaools S g lacad jLacsl g (o3l iulym i (ol 059> j0 aS
S (oo Sld (Sl g (A (slas g Jbo slayil g oy
S9zge kol sl yesia (S 5l Gl (nl (g2 Joe ol o)Ll L8 (5 5 a5 jsblen
asd B3 5 A e L 25 5 i Sl J S st oS 1 e la g
S i ol e meghy cpl Ho el ool oolaul wail ansly alize gl Shy b olbes b

1. https://tse.ir/
2. https://kian.capital/
3. https://www.tgju.org/

1

Il

3338

ANg30!
[ +=7.7

Y o loud

V€Y il



23U g o5 (e 55 3L

i A (RS p

shesgto s 3 3,5 lss LS

2 AL S5 o 31 4 plo il Gsio 023l) ()] (2205w dla gl S Egere o IS
2 (PR S @ @l IS Cond) S50 o 5058 5 ilis et plows (Lo Bsi £gamme
Sl e Jlyie & isai )3 39750 oS 15 gl o, S S o eadpiie (o 090 (5]
Sy g sl e polie daosls (40 )5l sy (gl Sad o eoliiul oy Jow o J S
209750 (Jo (Gl 50 il (s D j50 &y (g0 25 slaolngy (o DMl s g (o090 5]
o5l glmools 15t (gl ansl ok gl yiasl )yt 53 005z 13y GBS s acalr Dl oS30
B 2858 ol (o Do 00,31 0 e piite aslijl 5 05250 sl o)l IS gsens S oSy
5 R Earo izrad sl 00 00lil VWAV Cutigys f 50 ol s 511G pol 95 ol 585 5l
Pl 1ol o5 51 B (o 900 05T 5 o e aslislys 51 5 plees plimlo 52 g gao
0393 o1 3 S8 28 (T by 5 09w O g 3l 35 S8 ja alls (3gw) el el oud B
(g ! sy Je yo eadoslainl Koo e 90 «olpd o el onds ails y olayg, 5l L3 Jb

o Al 5 Lals, Bebo o jal 5 (plews (llo i 033L) (5yl09m aSLs (ixy

oA o5 [EEXVFIVEN
ploes plmlo 358> 055l = - pol = ——————
ples pllo 358> gz ol JS ggaze

Slo il ,S il oalies 25 (sla it (19,5 (aseiie § (gou 25 (Slaolay g, Bl s 385 eai 6l

S azsliz el oa eolail IS5 el (g loasl 3 )l 26 5l oSl )0 09250 (slaaedbl ¢ (5,
0l ;20 Lo )0 g2 ge (o e SBES 1 soled b oad Mol oy o Bu lgie 4y s
299750 GBS 10 el ply oS o0 JS )0 (c0 )28 Sy (nl Boe SliS 10 09 5 lsie 4y,
2 5 sl 25 Ban oS b lsie 4 ol 511G 0l 29,5 alanly 43 0 28 ol den
5 0T a5 olsgy sl digad )0 052 50 (SOCS 1 (6l simogi Yol d(V) Jgazr ;0 ilons aid 5L
2 el ], meanlive s Jsaz ol 5| sl crsis sl o0 I3 o0lictl 350 (sl i g ol 1 5
esin 0 slene Bl g (gt el e jo (oSile B0 LA p9d (g B3 oo (LA et
g Sl ilie Jol Sl onmlive 1 §eS o fa piia U laz slagygiw i8S o 5155,

S o0 GO Jenz Gl sleslan )3 et 148 o eiie 51 o o sl ) odelie 0 St 5

Js



oy JbT ) Jgux

dpdw Syl Sy aes Sl ol
Oloalie  pgw “les Jol olealic ;Lee eiilee cualie
\ \ . . . YA Yy A Target
FOAY.  FYY.. ¥a-.. YVEY. YVYYE.  OFAF FAYY- YR USD/Rial
YF/A-  YYIVe YVAZ VALY VFAY YIVe  Y-IOY  YP)  Risk-free rate index (%)
290YY  AQYYV AYOPY YAAQD  VEYAD  VOYFE  APDAL  YF) TEDPIX
YAOY  VZIYY NEIVE AYWAL Y e/YY AVAS SR AR AR W Y size1396 log
Feolh XYY NN YIY O -YAAVIY APOIF VN Y&y ROE1396 (%)

VY- AF YAY \YY 7o -YEYOA  YYOA O YYY Yas leverage1396 (%)

o)Ll a5 jsbolan oS wams oo ol Target yiie gly | (sheoss Hlel (1) Jgaz ol o
235 a4 o5 @l 5 S8, Sy s 8 Saaslal (silme e gl b
5SS VO igad ;0 09250 2805 FrA Gl sl po Clas @ playy dali3lss I IS, o]
iloads ot el 51 S el 9,5 s 4 (i lam v Culol Co slacS b e
&5 a3l 5 olnl ol ik jo Yo 5 Gl cad e 1) calizes (slaoylol ooz b pgs slans
o ik IS et Grimren gl 0ols b i cnl lal o a8 (S (g o33k
Slo,m ¥ YL wawl Ve Slej o3l a5 olayg, o,y 5 wesd o)y sl s Hloles &l
Sgd g0 1S oo itie 4 pae U ey sloylaw (o aies o plid 0sd o Joli |, VTAY
s I el jo )3T 51 a5 it aiges oS y3 bl o Sl sasas Lt 45
gyezme w0 & by sloaolol oty Sl ol o lysl pla SIS ol g5 ol
@ borye pied Sl aas oo plas nlalS 8 ojlal Kbl a5 ) <555 e slalls S
oo (6 el Sl qrin law g Cul ES 1 a5 9logm S5LES 4 ol Glalo Ggi> 003l
A o las eS8 e sln ) Jle ol

S W g Jow 3,97

39 oz pal sla Jow sl eslaiul b Jlo s ug 03k sles sl I Sl ol idu ol o

[ "7 7%

Y o loud

V€Y il

VoA



23U g o5 (e 55 3L

i A (RS p

shesgto s 3 3,5 lss LS

J99z cnl 5 Jgl o sl o0l (3155 (V) Jgoz 50 Jloyi et 003k g solag, Ghgh (i
ol pitin ja Sl Baipolid ped e s o LiS ) e o gl bodaline slass
D150 i i B e slasgie 55 g G | it o s Sl g
o..\...:w).e‘s GLQJAJ...A )l &SJ JQ 6‘)) |) ol lie UJ))U“""" 9 P9 J)l> 44.;L:..A ‘J5| J)l> PRV Y

WSS oo G5 Jsnxr ol sl e 5

Jhog s 033k (Arogi sl Y Jyuer

by Sl Syl awes Sl Sy
Olaalic eow Jol wlealic )l cualic
%) —
FAA oY —oAV SYIFS -Ad) YEY vy f.p  /xbnormal Retum (%)
Day0 (OLS)
Y0 1D —-VF ¥ AT Y/FY  \fy g  AbnormalRetum (%) -
Day0 (GARCH)
VY —-1-0 V-F YYY  -aaY  YOA -\6a  f.y  Abnormal Return (%) -
Day0 (multifactor)

YONY  SIAe VYV SY/EY -Y.Y ALY YV YAR  CAR[0-10] (%) (OLS)
YOISY  V/A. YSY VSV -YY/S6 VAV YA Y. CAR[0-10] (%) (GARCH)
YA/AF  SIOY  JAY -YAY  -YOIYS  ABY VAV YAF  CAR[0-10] (%) (multifactor)
VWWAE YA —o/SY VAT SVEYY YEY —oJAY  YAY  CAR[0-1] (%) (OLS)
VWA -0 —+/FF SYPE SAYEY YY) —/f)  YAY  CAR[0-1] (%) (GARCH)
VRS oYY —oAY SYIVY VY)Y Y YAS CAR[0-1] (%) (multifactor)

GBS Jla el o5 el ot sloo el A1) s s b o sl o

el ol (315 VWAV Culigd )] VA 4oz 59)) olg) o,y yao jg) 5o digad )0 S92 g0
A S e 0031 c0ad 3aze 003 gl i 31 SO e 4T SllS b a5 el ojlal 4y a3Y
Lo, Ve oYL oS 10 cnl sl olag, o2y slajg) 5 (o @S s 5o Jloyipeé 035k 5
o995 S5 b Jloyi g 003l (Jl s jo aiload Bds diged Sl eadl o ys SV e Sl S
dmsle (sl ey yhaw ;0 el oad drslone (7 all)) L Jae ooles layye Jila> ez

st % (et T A) Loty T (oYL slass s & e 0 ploes Jlo i 03l 3551 o gl )

ol &I BB Jots baius s 31 B ailes canlsm 10 & jgo j0 b ol .ol



o ool (F ) 5iliomass g 5355 oy omasls oy o 3 Sl o
digad ;5 dgrse S b Jlojind o3il ln 1) shrosi slao)bol g Slan (rizen o
Ol 5o eaboslsarngs laleais Joo jloslaul b aS S o 3,155 Sl oy a0 35, 50
) oo Jloyi e 033k dT) Jgur ot B p)lezr (sl lans anl 00 dslono (O alail)) (a3
O3S 65,0 L o i Sloagy 0,5y @80 55, U e o) Jold Sendds sl 02ty s
Sheledizr Joo 650 b imizmen 5 )l Joo sl ) )5 Jow 5 ool Sl o oo
P95 S5 b e eolag;y oz ol 59, 99 50 (2028 by 035l caled jo S oo 8,155
SIS Ly i Jse sy ) ) iy 5 el b pa g osle clapye Jilior asd
(1) Jooz o U ptan slajlaw 50 ooy (oleasz Jow sl oole Sluje Jilao (e
boolagg,y oy sln (rem Jloyiyed 003l a5 el o)lil & 3¥ (rizman Canl oals ()155

ol o dmnaloe () abas] 5 oolic

A e 250 HATAY St ) VA 5o ol 38155 51 G el g5 Slogg, 53U aslsl o
sl azd 5 b s Lol oy Joe olgie a5 aS (F) alayl ) pesS gl (V) Jeuz jo lenl 4z §
Koo 3 oslial L a5 s bl slallas .l o (5155 oad o o il glallas |
slallas ess glp aileads (5158 50l o wileads bass slagg, 5l L8 50 eS8 e
soed 23k slaosls 3l eslatwl b send slaosil il lagS s Sle cond hass o lastinl
Gl b o 5 Sl 00l 055 a3 Sloag) 59, 51 RS 59, Ve (siie 03, YOS 0y S o
Shugy oty Job 5o mibe (nl 5l (erwlbie (e g 51 b8 il )lssS G ile &5 (2,8
sl o oolaznl sads fass o lailinl slalas aculxe (gl il lseS e ple cpl 5l el
Ban sbbes b gly a5l (gilre (g urie Target o i o,lil 5 s a5 eblen
S i .l jao dae Bus il mlio (0 39290 SES 10 gl 9 S vae Lisu slaps o0
sl olle U v B ojlail saces lis s 54y ROE1396, leverage1396, size1396_log
Eyazme 4 (B ggaze Cumd) 0l 5 (ol plrlo Gsi> 035l Cond) (g glogu (S,
586 03,5 U5 @l s e psie (ol pgm 5 290 Ol (oizmen s (plow (lolo G5i
R PRVAPUE I g =1 CTRIE Sp S ORI PL oW IR L"’Q] ogdlly s,

;\‘

3338

ANg30!
[ +=7.7

Y o loud

V€Y il

)G



23U g o5 (e 55 3L

i A (RS p

shesgto s 3 3,5 lss LS

"

Plr 2 3G 0T Z95 3195 Sl (258 Joo (e B ¥ Jouo

(%) ) (f) ) (Y) )

CAR[0-10] CAR[0-1] CAR[0-10] CAR[0,1] CAR[0,10] CAR[0,1]
Multi-factor Multi-factor GARCH GARCH OLS OLS

=YIYY A — AN AT R YA VT RS 1A S VR 7

Target

[QIALZS) (+IYV%) (/- ¥A) IYEN) (\/+AY) +/IY#)

—-IY0R SNV SeIVEYER LYY BB A sizel396

(+/YaY) (+/+29) +/IY09) (+/+90) IY#N) (+/+90) log

—efe ey ofe oy RN NI ¢ —efe ey ofeey®

ROE1396

1Y) ) -1++Y) 1Y) 1Y) 1++Y)
Y¥Ae--¥  AIVOE-+F  -Y/YPe--b -V/VSe--O V/¥Ye-+-F -YIY¥e-+F  lever
(~/~..) (~/.~.) (0/000) (./-..) (~/~..) (./-..) agel396

#1a0¥ -YIYVY# ATAAY S -\/YY? ARTAN A -YIYYY
Constant
(f/ray) V/EAY) (YIADY) [AARED) (Y/aA) AR
YOO Yf# Y& Yo Y& Yo N
o[-YY RN +/+24 «[-Y¥ o2y o/ ¥ R?

w85 520,01, ** p<0.05, * p<0.1

ol a8 S 1 s atly pite plgis & a5 (orea Jloyipe o3k i o)Ll &S jsbles

@75 Joe (eSS @l ped 5 sl Slapgie ;o el sad drloe (V) abal 5l eslinul b
ol 15 Jloyips 033k sl Ll Jue ool Slape PBlas (eSSl oolitul b (7 alaly)
oS Sesl sl 0395 99 Slag; 0oy (sl (orea Jlo iz o3l cainly piie (3l g 50 el
sl OFAY gy | VY ais) sy boles 53, 5 VTRV Ctigss, 14 i oz 59, ol
el 039 033k Foeails Sl 0y lp (srex Jloppef 03k epgs (gt ) Ay jiie
033l druloe slp 51k Joe Slaye PBlaz (s 620510 b 0900 onaline &5 jsbilen
Slasgy Jsl 039y 99 07y 5> w8 plr 5l S yel g, oMol 51 (G36 Sledlbl S 3l Jloyi s
Target ,scie oo 090 5 Jol w5 .Cawl Hlolins 05, 005L ol oy sl o2 g
S0 5 Pl oliys, a5 Cansline gl s 45 Sl 0 08 e ~VIOFY 5[+ VD o ity

oy ;0 hoyd ) ke 390 ;0 (xex8 Jloyi e 033l el 39254y Sl Lagie j5boas pla



o33y Faeasds oyt ;0 do 3 YO ake sgam 10 gremd Jloyi e 003l g olaug, Jsl 05, 99
Slr O &l Ghe) x5 b 25 Joe e @S o)k 5 po Slapgin 5o ol
oddodlarwst eleaiz Joo 6,50 L coles o cwl oads (5155 Jlo i ué 003l aule
5 2 SLaogte ;3 45 09b e odalin Jloyind ool anulre sl (O alul)) gl ol o
Slr 0o B S Bas g e Jloipd oail G bl plismes (1) Jsux il
i 5 e gt S el Jloline 0oy B mhaw (3 055 035l 5 059, 95 Slyg; 0y 90
Ol s Conl oald 005 et Ao 0 SYIYYA 5 wo o -+ /APA Target it o ol Sa
Jloyiset 03jl sl 95250 Cely Lo jsboay ployy 51 IS el 9,5 el slayg, o5 Cenlins
o5 Jloyipe 033k g slsg) Jsl 039, 93 Slgy oyt 10 woys A (Ghie dgu> )3 (xe
o By Sloes ;205 Ban gl 15 ploew ;o olayg) Jol 059, 003 0oty j0 a0 VIV ok
Lol oads Ban e sloeS b @

s o 5o Jlosint 033k GBI 5o b1, ol 5 Jan e gelis () gz
Gl 05 0 0alin 4T jobylen 2 oo Lid VWAV Cuiigos 1V a4l ez 55, (s ol
Om Soble abal) med (Jloyinf ool analiee sl 00l S8 By, a2 6T L )
g gad oaline slayg) 02y Hho jg) )3 Jloyipd 033l g (g (SiFu w2 Baa

PN
I A

T

¥

ANg30!
[ +=7.7

Y o loud

V€Y il

WY



23U g o5 (e 55 3L

i A (RS p

shergto s 3 5,8 ilis LS

"y

(81995 0 oy s 393) plor p 311G T 95 Sl gy Gl (258 Jo (o8 b f Jgue

() ) ")
ARO ARO ARO
Multi-factor GARCH OLS
ERAIAE ERAREN ERAY
Target
(+IYAY) IY#Y) IY#Y)
YAV Lyage o yyee
size1396 log
/-YY) (+1+#Y) (+1-£Y)
e yEE e e
ROE1396
1++Y) (1++Y) 1++Y)
=-Y/YAe--0 -Y/#Ye--#  YIYfe--#
leverage1396
(feve) (v ) (e ve)
AN ENAZ SRS A0 & S
Constant
[AARRY! (+/1439) O/ +%)
YoA Y5y Y5y N
N Ny S YA R

w85 920,01, ** p<0.05, * p<0.1

S sel @ el 3l ams o credsl g0 aslopms il 4 sy o0 S5 41 398 @l & 4z

Kol @oss oMol 5l 595 Galsl 45 0 azgs ol 0355 BB 0l sl (5 lolins 3 5500 ol
S aid (S psd 9y 0 el ooy st ez (S watin o lk ) 55, 5T el e
03,5 (S o 25 Ban oSy plows (65138551 10 1, K 0l 9,5 53U 55k oy 5o

ol alils aslsl g )5 a9 U150 bl ol col

by o 51 g
oo sazme (a5 4y (i lgitl Gulgl )0 39 se A0 by i gl 4 i3 cnl 5
5 plem Olxlo Goi 03k sl slayiie pow 5 pos ly5 (38,5515 0 b (7 alal) (o025
e @l ) Jgor el ol il Lol osilly (o 8 b (08 U8 sl 0!
odalin &5 joblen aad o i (JSS lo piite pgms g pg0 (g RS S0 1, (052 Joe



QN &l Sy ol oo Slape BBlas (s g a5 650 L 2l Gl jo w0s i e
el 31 el @o,m Slesy sl ogs, 99 052y (sl Jlesieb 003l dlne sl Sz Jaa
OR,5HE 5o btizras el Jloline (grezd Jloyiyed 003l g (109 (oE5 28 Bap (y abail
Loz 033l 5 0392 2,78 B8 (e 5 IBlie abaly Jlo i o 0351 drlone sl alewizr Joe
OS5 Ghe) S5, b aS (Jle )0 sl ged caslin ojg, 035k Slays; oty glp (gmead
50395 033k Slugy oy slp (omex Jloyipe o3k o alal) (I O)) g6 5 Sl e Jolo

ol Slolioe 0o )0 B v j8 g T Ban

PLr 2 510wl Z9 5 3195 1y (2285 Jo (e i 0 Jgur
(I Sl o g 9 P93 g (8 5 4155 53 L)

[ +=7.7

) ) () () ) )]
CAR[0-10] CAR[0-1] CAR[0-10] CARJ0,1] CARJ0,10] CARJO0,1] —33
Multi-factor Multi-factor GARCH GARCH OLS OLS }:
LA —+[ANE** =YIYEe# o -y/-a¥s AT B VR Vo >
[Q7AREQ) (-IYAY) (\/-YY) [GARI) /%) -IYV%) Target ’
YEIAS Y/ VY YAIVE® VIYVE OV/OA* YI5§ e g
(YY/AY) (NIFA) (Y-NA) (VIAAY)  (Y-/8Y)  (VAYY) 1396 log 2
—e oY M ARAS —o ) FATE /oY AT /e -Y ROE
1+\A) (+l++%) (+/-\Y) (+]++%) /1Y) (1) 1396 i
-AAe--f  -0lYe--f  -YAse--f  -fe--F  -Y/VYe—-f -ONfe--f leverage %
(©lEA)) Coflooc) oo V) (ofloc o) ([ Y) (oloc o) 1396 3
AN A -AIYYY -y.v® =Y\ ## BAATAS -\#I7¥ -
[QRLAAD) (fYIvo) (\-Y/%) (F-/70) [QRIVAY) (f-/0Y) Constant
YOO R4 Y& A Y& A N
<[VOA o[+ 0N BIATANS </ fA AR A <[+ 0Y R?

##% p<0.01, ** p<0.05, * p<0.1

plr 51 K pol o5 oy (SEMBl S5 0525 (o) sl i i gl 51 im0

ol druloo (orox Jlo b 033k g oo 438 515 50 slayg) 5l B oy S sl 5 S 50

"f



23U g o5 (e 55 3L

i A (RS p

shesgto s 3 3,5 lss LS

A

Sty ooz (rozd Jlo iz 085L sl esliinl L) (028 Joo (e @l «F) Jgoz ool
Bgi> 035L g o3l (slojuiio pgw 5 pgo Ol 505 S L g Slg; e g, 5l B it
Jleized 033 s (5 lolins ala o 45 055 o oanlive 5 a3 0 S5 0] 5 plaws vl
Kyl @ el 51 B o35, 003 5 035 0595 sloo iy sl 392 (shm 228 B 5 xaz

Sl 0925 YVA o A o) y0 >y

Plr» 511G 5T 95 319 31 hd Sl 2xis Sl (2 28 Joho comodd @l F Jgur
CAR[-1,0] CAR[-5,0] CAR[-10,0]

OLS OLS OLS
<[+2) ANZ \/-¥F
Target
YY) +1759) (+IAY9)
ZIYYY VOIYD Va/YF
size 1396 _log
I-Y) [QAVARD) AVIYY) -
ey NN Jeey
ROE 1396
1% 1Y) -118)
-Y/YYe--0 \/fe--¥ Fe-- ¥
leverage 1396
(] ++) (+]+++) /++))
-Yy/ay -AYIfF -\VYA
Constant
(YPIYA) (FAYY) (ANIYD)
YEE Y5 YA N
oYY “[-VF JIVFY R

% p<0.01, ** p<0.05, * p<0.1

Ll jo culy Wlss (559,m sWolayg, ;U w4 o i loiu] 3l oise o, e

Slane 38155 b alal, ;0 1S5 0] o pal, oMel (1Y LT V) YN8 alei & 50 S5 0l Yo VP
il Jloixl ayaes pac odel 5 (VYR8 00 VY dxax) YoV 0STY jo Gl oy
San sbaS h 2oil  (WYWAF 6o YY) Yo A agli VY jo Gl lawgy sl (gou 20

A3 oo LIS A by ) sy 0590 lrolang, (V) Jeuz 0ed oo Al



ey D330 SN Y Jea

oy e Sl
Siorr 3 By 55T loj b b a3 gome . bl gl pdel
o ) ) o oLl as e
75 Ll 2T e b ol y000x 232 5l ol Wbgs 152 1T VP Gosez <l
o . . L Dol R . 1
g kS s (SMalae 39, 3l y2o 59l i sl (Y-\8 Algs $555m 9 K]
L.éﬁ'l""; pas PBLCl

Ol b glains 3815 b alayl) o 1) 065 ol Cul s
S GBS &S (Sype )0 a5 05 el g 05 atin
b dalys ) Bl 5l wgds @) plrp ojlyo

i asdd slp 1) (oo 28 lacdlee a5 5 S el el 3
ol Tosme gt Jlasl oykis s Ll a5 5,50 40

2,5 aalgz
oo AL Golas \YAY Lo olo catigs ) VA anidias 59,
YY) By lailinl cdgay o s slam ¥ el 0 Y- VA

5,5 MM ol 5115 T 95 Loy ol (5 By . Eettons )| VA s
Lasgs by alaly dy oiiigi) clap 0 dod SiSih 55 (F+VA oo A) VTRV

2 o3 b GUESL 59, liag, Hao 55 00 15 S5 !
ol a8 )3 Lai 15 AV g1 V4 as Lo

VAP o V) droz pie O g0 )0 o 20
TSN 6] sla 55 &,

Qo pie el
WA oYY anes 0 F

5 sl
(A gy Yy ST ST

&3 Sl el sl

5ol g > el
sl B

el 5

L olSges i ol gidS (60 il b oo S8l 5 U oins a3 5 (6 )lon 4 0l 929 L

ploril s (uBls 352 (o5lS 1 a4 (5 e (o030 S AT Rl 5 il o0 St S35 512
2 0T 53 Y018 Jlo bl g5m 59551 ooy | 8035 gosme <u 55T (6l wonel 5 g
I ol 2o, Jsbo 50 guls 5l M 51 (SO 1) S5 50l YoV bl ol ol o e5500) 5]
Jls 10 18050l (555005 ey, bl (gl 045 Sl Gla 515 0 el 5 alligs 28,5 L o
Jow medd s (M) Jsuz )0 050 00,5 pdlel adli3dles ol slolassl b1 pl 5 b 0s5 cuidllbes Y2V 7
eyl g plos lalo i 003k wojlail (sl e .l oamlie i 0oy )SS slaolayg, sl )25
Target yxis o ppizeen Aloods dvlows g gzl sl sl gy yo 5l L8 ool yicie Jb slocs g0 ]

Sl pl 1 s00,508 lacdlao g3) dlauly ay LS 1o 09 Li5 ao o0 Ban basas L

1. https://www.nytimes.com/interactive/2016/upshot/presidential-polls-forecast.html

[ +=7.7

Y o loud

V€Y il

4



810 uef (A (bee/*)
“40d B - - . SALe et Aeo)om
L10Z 320 (d++/4) (CARYEY)
404 B - Leefom eahe]e . -
uoro9[d (4++1%) 4\ +/)
0 Ceefom #yhel o i . i .
3o g10T uel (6QV/V) (QAQD
oz i i i i VALY LAV -
So[ 10z 100 (LA V) (CRVAYY;
o i i «ob/A A Ve i i
So uono9pe (AQ/b V) (Q/IAD
ez AS A VIV i i i i
Jofire (QAQ/+) (VLA (A3A/4) (LY b+ A1) (43%/%)
sV AL/ s AAQ/A VAS/e e\ Q4/\ - s V4A - VoAl
PR RE 4o R GETE L) TR AT AL 1R (ASTE AL L) R (UL GE T i) s (A G ye)
PRIMRImAD 4L PREMRIm4A IR ee Seie o Gee Sxte ol e ord (@R jod e ovd (@
5 (0) 58 (0) 58 (0) STO ST0 ST0
[TolavD lor‘olavO [TolavD [ot‘olavD [TolavD lor0lavO
) (V) (L) (4) (V) (4

A ol MRS e X e gror™ ol oo e

<06 v R aee¥? o[ &L K9 mE (Eivjod

S o7 gle Eor by

"Wy



S rEobes | ey a2 (3| >
Wl gy sl Sly (225 Jdo (medd @A Jguer ol
*) ) () () ) )
CARJ0,10] CARJ[0,1] CARJ0,10] CAR[0,1] CARJ0,10] CARJ0,1]
OLS OLS OLS OLS OLS OLS
&ypos Jlisldlel a8y puc Jhasl el agas o paly odlel  was ol odlel  YedF bl g bsedlel Yo el g s edle!
(YA 4515 9) Lo 225 (Vo)A s gil3 1Y) Laes y2xi (YoAV 1STIY) (S pol (YoIY piSTIY) UG ol (Y4)F uolgi LG sl (Y415 nlgi ) ISy
) i i i ST AT R leverage_
I\YA) (+]-#Y) election
~ _ A eV _ _ leverage
1Y) (+1+0Y) Oct 2017
[ ¥Y AN ~ ~ ~ - leverage
(+1+YY) (1Y) Jan 2018
“YAI-# FY/£5 AYIYE S\Ye g Antiae VeYY
Constant
AYYIV) (FO/7F) (\a/%) (OYIV?) (YAAA) Q3/YA)
YAY i Yva Yo- YEY YA N
o[- 50 -/+ OA NARY) <[+ 00 -/-9¥f -[-0v R

8% p<(0.01, ** p<0.05, * p<0.1



23U g o5 (e 55 3L

i A (RS p

shesgto s 3 3,5 lss LS

"

5 3 oslital b Lol (25 Jan (e gl ool e () Jpiz 53 45 psblas

VNP ol glaslag, sl g Jloyid ool vl sl Sk Jow osle Slaje Jiloo
eizee 3 VoY 5281 50 sl 5 Jansgi (ol (gl ol b byl 50 5 0 0], ool S5 5]
odd o5 Y A wgily o el lawg plo n seu o0 slacidles wyued pas Jleis] Ml
Gl 155 50T ¥+ V8 bl jo caal 5 s 005 olau g, a0 bgs po «(A) Jgo £95 5 Jsl Hygiow
99 07 Slp OO (25 2 Bae g (xeaS Jlo e 033k G alaly 45 095 o0 cualine
ol jlolize o jo V mlaw ;0 0395 003k Slaug; 0 ymiy (sl g w0 O mhaw o slayg, sl o),
Laaly o 1500 ol o3kl olagsy sl 1y (225 Joo mes @l ez 5 pome slogsi
abul; o5 095 o0 oalive g WS (oo I VWY ST )8 cul s bawgs Gl b slatus g5
% 60,5 3929 Slaagy Jol 039, 99 0y sl Jloipd 003l 5 G925 Bus (o (s)loline
9 7 Oge Lol Jlolins 0o )0 B mhas o alal) (pl ojg) 005l Slagy oz sl a5 Jl>
wsli 5o Olnl e cudln Wl poe Jlaiml odlel gy 4 bgiye «(A) Jgoz il
5 39y Jol o3gy 99 0yt slp (oxea Jloyipd o33l abal) Ladd slag; cnl sl ol YAVA
oo ylobins abayly cpl Faeaily oy gl g el ol ao 10 0 mhaw j5 g w20 oo
OIS 0l S5 slaslag; 990 50 Jho 55, lr (225 Je e @B () Jgoz o uizmen

] 00



Bl gy ple Sl 228 J s @l Jgua

) () ")
ARO0 ARO0 ARO0
OLS OLS OLS
&y pae Jlus! oMel wos o ol odlel Sblis] guls pdlel
a2 ool TRERY
(YA 46151Y) (Y-\Y S1YY) (Y+VF y0les Q)
< [pEY e JYAY IVFY
Target
¢IVVE) CIY-Y) (QARAD!
-Y/AYY
- = size_election log
AYIYY)
YA/QY ==
_ - size_oct 2017 log
#l-7Y)
V/AYA
- - size_jan 2018 lo
¢l %) ST
S
- - ROE _election
1) B
N
- - ROE_Oct 2017
Gy -
—efe e
- - ROE Jan 2018
QIR -
of)oo**
_ = leverage election
¢1-¥F)
./.Yi‘ﬂ#%)&
- - leverage Oct 2017
(/1Y)
offo o -
= leverage Jan 2018
(+/-\Y)
-NAARF =)o VAEEE YO/ff
Constant
(¥-IYY) V) (V-/-0)
YAY Y. RS N
oYY SYA %0 R

w8k p<(0.01, ** p<0.05, * p<0.1

AxNasa!
| - 7.7

Y o loud

V€Y il



23U g o5 (e 55 3L

i A (RS p

shesgto s 3 3,5 lss LS

m

S5 4 9 Sy

Pl 31 o el 9,5 oling, 3l aalllas 4 (solaug; (hegh bsy 555,50 b Ghogl cnl 5o
@ oadgd cidu slaes ;28 Sz mog o] JLis 4 g YYAY Cuigun VA o cal 5 alige lawgs
S Lo 25l Baa o )3 39250 (o9 GBS 23 plow (o (2351 ol alanly
RVPLE IR WA e

oS yb plow (Jod (205l (Fu)b slaosls Sl oolitul b ol ragl pll o
e 51k Jae Slaype Jlas (pass p ogdle (ol ol @l G L )3 endican
Mo greil eSS b eleaisr Jow Gl o 55095 (bt Sleeal bl
A oolaiwl Sy o 003l F 45 g a1 Ik o

5 4551050 w03l ST 0,8 S L as ols lad (o2 Jae (el edslssa b
ooy sln (oS Jloye 033k 5 (g (B0 w228 Bus (m dhal) eSS (ol el
Dby dm 0 (5SS L plo 5l 0 0l g 5 gy el Sl s 0355 035k 5 039, 98 Sl
oy el oy, s el Jloline 5 ite eleaiz Jos 5 «(V0)) g8 cosl Slasjo il
G b 4 S Ban oS b plows ;0 (grez Jloying 033k p plr 5l 50l 25,5
Ol 5o e Al 00 pmedd Ao )0 ) (g blias maw b as s 2) sgas o Bus 8
2l b anslio jo wlug) 5l 59, 99 abols 1o Lo o Bas Glacs 8 (3] cdl oS coslins
alold )0 Ban (oS b p lam 25 Ghie 23U Sl ooy i wo)0 Ve ik slocS )
el 0ty Qo0 ¥l o g 00l 5 Gaee el 5l s ()15 atan g

Sl lgnl )3 cplz s 38155 51 G ol @5 somy Mol (Lol ol 3l anlllas 5y o5Mle
ez 033 5 (o5 (25 02,78 Bas G alal) oy 5 0l GRegh el 4 dlie
5 sl Wliss 3oy Sl alez il plr sy 51 S el ggy5 b dad e slaslus) sl (oo
TV ST 0 el lawg lpl boadaly 1o 15 0] asas o pal, oMl oS5 al Yo V8 blses!
o al a ey Yo A agly o culy lawg sol>p glacodles jsa0 poe Jloa! oDl g
plows (Ford 035 (5yloline g (e SIS pol LBl )5 sl 5 (5395 Slagg, a5 oo s
T ENA SWINC TR Y] PV [ FFL SR ORI AR PRIV BN ) E T RE REQP WA g0
Ol ss Ols ol Gyl orge Sk STy 4 4z g5 L ogdle 4 el ool las 2aSTy o s Jlad
G5l play 38l 51 S yel 9,5 pdlel 5 DLl j5 el i (6595m Slaygy 50 45 5,8 bl



e 551 a5 glandly 50 Lol el 039y son 205 (5aS p o Shae 350 4 oplizel L5 oSl
sl 00t (Bl wgen il s oy pla 5l g5 sy Pl 5 1 5ol Ll

e 75 56 ol S o S ggog0 Dlool drwy 4 Caz wix )l sdeliiwsd @l
s gbios (2Ll aS oo Sl 2 e glis 0 &5 QeSS )l i
Ao o Cawddy |y slaidl 3l paseie glaisy (58,5 Bus o 0 6 05 55 BS g ke
2015 988 g 5l s G g (owysr RCS D oes i addllas 9,50 SlCS LD (pgo
w25 Sl b)) slr ol Wlg oo Bus GBS 18 w28 b res Al 0 )
&S b plew oyl (25, b &S00 0 (A5 28 ST GeedS Sl ipom Bl 55aS oladl
033l ezl )3 e 25 5l o ik 9o (neSile b 4 5 050 00 dglile o2 (g0 Ll p0 40
g e SIS gults 5 el Sogliie S 18 b gl odibodjipmess o il

3 ok olamdl slaw a8 Lawg ohiga o gor 2 la)lnl Sl eslital (58 4 az s b
3 28 Fo3 S g S 605 5 (S SEie 5 oS Sedwzs Jletol g ey sk
U 5 o)l 5,50 10 (275 5 )l sl ighy plril g Loy gl 5 Godo anlllas ooty
ol 03,5 oy 938L355 (500 5 Seenl cilieo slal I QLA sy 5 Lol (608
oadistl slagy 2 saze Jlosl g plr s 51 G ol 4l i 55 Sl il addllas 4 (o ol 5o
G ple (o 18, 5l osliniul b o 28 Ban lio )0 39250 SS 15 plr p abavly 4
adllas alax 5l Llas 4 wiiles o «5;] sleiogs s Oldlhae ol aisls y b Sl o bes 5
W3l Jbo a5l e 20 (6 138 31 sla JUIS 5 5.8

&b
eSS (1

Acemoglu, D., Hassan, T. A., & Tahoun, A. (2018). The Power of the Street:
Evidence from Egypt’s Arab Spring. The Review of Financial Studies, 31(1), 1-42.
https://doi.org/10.1093/rfs/hhx086

Ahn, D. P., & Ludema, R. D. (2019). Measuring Smartness: The Economic Impact of
Targeted Sanctions against Russia. Disrupted Economic Relationships: Disasters,
Sanctions, Dissolutions, Cambridge: MIT Press.

Ankudinov, A., Ibragimov, R., & Lebedev, O. (2017). Sanctions and the Russian
Stock Market. Research in International Business and Finance, 40(1), 150-162.
https://doi.org/10.1016/j.ribaf.2017.01.005

;\‘

3338

ANg30!
[ +=7.7

Y o loud

V€Y il

Y



23U g o5 (e 55 3L

i A (RS p

shesgto s 3 3,5 lss LS

Yy

Ball, R., & Brown, P. (1968). An Empirical Evaluation of Accounting Income Numbers.
Journal of Accounting Research, 6(2), 159-178. https://doi.org/10.2307/2490232

Bell, D. E. (1982). Regret in Decision Making under Uncertainty. Operations Research,
30(5), 961-981. https://doi.org/10.1287/opre.30.5.961

Bollerslev, T. (1986). Generalized Autoregressive Conditional Heteroskedasticity. Journal
of Econometrics, 31(3), 307-327. https://doi.org/10.1016/0304-4076(86)90063-1

Brown, S. J., & Warner, J. B. (1980). Measuring Security Price Performance. Journal of
Financial Economics, 8(3), 205-258. https://doi.org/10.1016/0304-405X(80)90002-1

Brown, S. J., & Warner, J. B. (1985). Using Daily Stock Returns: The Case of Event Studies.
Journal of Financial Economics, 14(1), 3-31. https://doi.org/10.1016/0304-405X(85)90042-X

Campbell, J. Y., Lo, A., & MacKinlay, C. (1997). The Econometrics of Financial
Markets,” Princeton University Press, Princeton. New Jersey: MacKinlay.
https://doi.org/10.1515/9781400830213

De Bondt, W. F., & Thaler, R. (1985). Does the Stock Market Overreact? The Journal of
Finance, 40(3), 793-805. https://doi.org/10.1111/1.1540-6261.1985.tb05004.x

Dizaji, S. F. (2014). The Effects of Oil Shocks on Government Expenditures and Government
Revenues Nexus (With an Application to Iran’s Sanctions). Economic Modelling, 40(1),
299-313. https://doi.org/10.1016/j.econmod.2014.04.012

Dizaji, S. F., & Ghadamgahi, Z. S. (2021). The Impact of Smart and Non-Smart
Sanctions on Government Health Expenditures: Evidence from Developing Resource-
Based Countries. MPRA Paper No. 108787

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. https://doi.org/10.1177/0022343313485487

Draca, M., Garred, J., Stickland, L., & Warrinnier, N. (2022). On Target? Sanctions
and the Economic Interests of Elite Policymakers in Iran. The Economic Journal.
https://doi.org/10.1093/ej/ueac042

Dreger, C., Kholodilin, K. A., Ulbricht, D., & Fidrmuc, J. (2016). Between the Hammer and
the Anvil: The Impact of Economic Sanctions and Oil Prices on Russia’s Ruble. Journal
of Comparative Economics, 44(2), 295-308. https://doi.org/10.1016/j.jce.2015.12.010

Engle, R. F. (1982). Autoregressive Conditional Heteroscedasticity with Estimates of the
Variance of United Kingdom Inflation. Econometrica: Journal of the Econometric
Society, 50(4), 987-1007. https://doi.org/10.2307/1912773

Fama, E. F., Fisher, L., Jensen, M. C., & Roll, R. (1969). The Adjustment of
Stock Prices to New Information. International Economic Review, 10(1), 1-21.
https://doi.org/10.2307/2525569

Farzanegan, M. R., & Hayo, B. (2019). Sanctions and the Shadow Economy: Empirical
Evidence from Iranian Provinces. Applied Economics Letters, 26(6), 501-505.
https://doi.org/10.1080/13504851.2018.1486981

Gharehgozli, O. (2017). An Estimation of the Economic Cost of Recent Sanctions on
Iran Using the Synthetic Control Method. Economics Letters, 157(1), 141-144.
https://doi.org/10.1016/j.econlet.2017.06.008

Godasiaye, A., & Asali, M. (2018). Measuring the Impact of Sanction on Targeted Firms’
Market Value: Evidence from Tehran Exchange Market after European Union Sanctions.



Quarterely Energy Economics Review, 14(56), 87-114. http://iiesj.ir/article-1-676-fa.html

Haidar, J. I. (2017). Sanctions and Export Deflection: Evidence from Iran. Economic Policy,
32(90), 319-355. https://doi.org/10.1093/epolic/eix002

Kahneman, D., & Tversky, A. (1979). On the Interpretation of Intuitive Probability: A Reply to
Jonathan Cohen. Cognition, 7(4), 409-411. https://doi.org/10.1016/0010-0277(79)90024-6

Laudati, D., & Pesaran, M. H. (2021). Identifying the Effects of Sanctions on the
Iranian Economy Using Newspaper Coverage. arXiv preprint arXiv:2110.09400.
https://doi.org/10.2139/ssrn.3898315

MacKinlay, A. C. (1997). Event Studies in Economics and Finance. Journal of Economic
Literature, 35(1), 13-39.

Samuelson, P. A. (2016). Proof that Properly Anticipated Prices Fluctuate Randomly.
In The world Scientific Handbook of Futures Markets (pp. 25-38): World Scientific.
https://doi.org/10.1142/9789814566926_0002

Shirazi, H., Azarbaiejani, K., & Sameti, M. (2016). The Effect of Economic Sanctions on Iran’s
Exports. lranian Economic Review, 20(1), 111-124. https://doi.org/10.2139/ssrn.2717632

Wang, Y., Wang, K., & Chang, C.-P. (2019). The Impacts of Economic Sanctions on Exchange Rate
Volatility. Economic Modelling, 82(1), 58-65. https://doi.org/10.1016/j.econmod.2019.07.004

¥

ANg30!
[ +=7.7

Y o loud

V€Y il

Y



5 b

(el

23U 1 (i s

wiBad LS pd

shesgto 6 3 3,8 i LS

o

il 4y gyl 0gni
Bos slecs ;b ied (a3 o (i Glam 2 86O F ) e (dogie 5 LS B e

ANYD TV cazog 5 (gizpolip i )05 ke sl oy )L 51 ol
Nazififard, K., & Motavasseli, A. (2022). The Efect of Sectoral Sanctions on Returns of Targeted
Firms: Evidence from Tehran Stock Exchange. Planning and Budgeting, 27(2). 89-125.
DOI: https://doi.org/10.52547/jpbud.27.2.89

Copyrights:

Copyright for this article is retained by the author(s), with publication

rights granted to Planning and Budgeting. This is an open-access article

distributed under the terms of the Creative Commons Attribution
License (http://Creativecommons.org/licenses/by/4.0), which permits =
unrestricted use, distribution, and reproduction in any medium,

provided the original work is properly cited.







HTTH
r

ArNasas

WYIOY oo WY bl [ Folled [ 2on o oy L 399593 )2

Ll B9 - oole “M :

d.110.52547/jpbud.27.2.127 yya\-a.ay (,ls)

&SI PU p (Jloarmwgi oy, el Ol 5T o)
SR 3,509, 3l adlaiwl b syl 43 Kl yd
239 sbatdy b s pd museines

(NARDL) 03 S

yaser.pakdaman@atu.ac.ir | oolaSy sy
olSiils oliazdl oaSzily o g 5 jaali 1 5 dangs slazdl oy | ol S

a.barkish@imps.ac.ir | S 3 o]
sl egn pusg B olSils o golazdl pgle g 525

&) o193 LS jaexe

100075@mporg.ir eloizl 5 golatdl lagiums (pwiipe W)l uli)lS

O sraalin g Cupde Gagh g Ghisel Jle dunge

VAEIYY 1y Ve[ oA R szl

194 5 0lgen oSl iolos oz 5l aal)s (ol 5 (Jlo drngi (i BLS ) oSy
975 ol Al ) 8 golal ) IAliws g ), Kig s 450 )50 VA9 dnd 5l ylojen
&0l 6yt (o drssi (538 31 95 5 (s s9kaie s 5lod 1S 1285 Slalllas a5
S pl oy iy o plaiagh sl glaans o 50 ] o el oals plosil Lis o
b oL ol e (sl duly § osSao U ad gzl 50 el o (6l 2 (Jlo drnss
SAR p (o dnnngs (o 18 g (L S (o) s f2L> gy 0 el a2 Sl
G5 g5 5l polo Limgh g, el odls 4Bl WWAY-IYAS 0550 Job 1o (sul o
o dnsgs odelwsts zuls bl 3 sl 00 03Las NARDL oo 3l j5kate (oo godgs
ol Gl izt a2 3 L Sl alal) nl g 0l il 5 el el L ke ala
SplS g iuli8las glaisS e il oo asl Jawe jo ey ¢y Ll il Sl 0925 ¢ yuioran

Syl el g lel il oeaidy 1 aelys (gl S 5 Jlo drangs

NARDL | 5l ¢y L8l BT o Jlo dnnsgs el 1o (5l 1 s L0 §lgunds”
D31, G20, D63 :JEL gucoaiib



Ao
ceolie lacas b olml 5 5V olatl w4y ol crs i glaay i bl
o o O30 4y (g3LaTBl 0y az ST sl dmsgi 0 el j3ome el 1008 (sloog S (sl (gL
el 22358 (sl bl el 38 5T aalyo 6l b s (Sl aalyo 5 Jlndl ol 3k S
5 by ol sl p3Y 55 (6,500 slacuslow 5 ba)ll atas (golazil ad)  odle sl
) delyo08 o3l 8 )lie Sl a5 0,5 o,Lil (g Ll 5 (o Sloss 4y )lg5 o caliee sl 3l
SRl s (Jbo anngy o bLs 1 VA - 4o 51l cpl jo .3)5]69 wo2ly8 goladdl slacldls o
Cel ozt 3y (5ol (HBly Sl i 2 O 53U 5 el 00,8l 095 @ ) (gloag az g ol o
b Jod 5l aliee Sl gl (M sla psie 825k 5l (613551 slaJUIS & a5
g bl Sldllae (s 55 (0285 S)go @ 03,705 SRl 5 G plnl b usSae U
dngi 5 50l )0 (5l gl o sl a8 S )18 ) 2 0550 iglie (gold LS lu b ol S
lasl o (Jlo drgi a5 & y50 (ol 4 cailos S Gl o 90 (plalal) 51 Solaie lo o i < Jlo
Laalanly 4 Lo Joils 5ty (oo yioms 5 ol po Lo (Ral331L s 5 955 00 5 2l 2al33 sy
b iie b, S Ko sladas (S sk e palS el 6l b (Il Sleas
Sloalanly o 1ol axusgi a5 e g0 (LA 5 9 oo olgitiy saelys U 5 Jlo dnngi
olazdl Slool ,o (ol ogdle (Elmi & Ariyani, 2014) &S oo SaS sel,0 5006 4 Jbo
SIS ale s Cuop sl (9zes (cerilae il g et SIS Gk 5 (b anwgs
;Mohammadi et al., 2011) sl 433 5 1,5 a>g5 8,90 golaidl o, 55 g owlye b Olib

.(Shahabadi & Amiri, 2014; Salmani et al., 2016; Dizaji & Ahangari, 2016
3,50 Gelyd Gl BedSS apd )b g i3S U andyd (Mallo slagiagly St 50
Liet al., 1998; Clarke et al., 2003; Shahbaz & Islam, 2011; Destek) coul 3,5 |13 5 udy
drwgi Bl owyp a3 lpl o (Sldlas ) b sl jon (et al., 2020; Bolarinwa et al., 2021
00 (njy leaily 5 allpans gliS 0oy, bl el plb » Jb
;Dahmardeh & Shokri, 2010; Ghanbari et al., 2011) ol ool azzlo 5 Galizee Sy sloo,g0
Al 1) g plpl cadss ans,8 10 g weSes U aus,8 a5 (Rezagholizadeh & Aghaei, 2019
drwgi (asli o el ol 31 Sy (08,50 s o Slalllas (ol 1o ppe &S5 (>l b iaSlon g

1. Inequality-Narrowing Hypothesis

;\‘

3338

ANg30!
[ +=7.7

Y o loud

V€Y il

YA



...:‘_',l)._l_ba..\ni)bd).glrgurgwaﬁg)%uobﬂw»)ﬂ

Ol 9 (ISl sl

e

5 655380 pgal wlg e aS ol Ganlyd G plpl p ol Lzels g ioliEl ol T s 5 J
258y il e s 3 Raagn LS o e it (ol 6,18, slacesdly 5 o obis
\YOY-\Yvar °)j‘> J}.lc )Q 6..\.0’5& 6;}‘;)[.:).1‘5”@ 4:...:9; Q)Lﬂ.uol.: U‘)—" 6..1)).;4.1),@[} QM.QBJ.:
' ohes g s 0,555, (bl 5 NARDL Jow 5l cyg050 Bad 3ams jglaie 4y .Cawl ool aislo
Joe 5 swyp Ol 50,5 w3 0 Sy ol 0,8 4 jasie Thg a5 Conl oad colaul (Y1)

WS o pletie jeuS Jls o ealplxl sla sty plu L) ol

PRI S Sle

505 il ogm ;) oy azg sl Gplpl g Il dngi (e bl AR das
10,5 (godiws 09,5 w0 |y oyl g e a5 285 plol ogas nl jo g0l Slllae

a5 233,8 sbml 1) 6555 Joe «(V3 ) Tggsilez 5 9550 ,5 (waSmo U dwd 8 (o5 ditwd
SByyme G —J apd b a4y aS | (golatdl anusgi 5 anl o (6l e Jlo anssi (s (usSao U ala
Ll le o sl 635 e 39 ] e 3 45 (SisSa 5 e st
3L 090 9 ol s Sy 55 9 Oml (3L e &5 (el Az p0 b (ol a5 5o 092y
olaidl g aijle cwyiws Jlbo Sloas 4y golaidl Jolse 31 (g b coles jo ¥l Sy g YL
S g adsl e 55 (o dnugi nlply ol )3 saal,s BISE usSiae s,
oeolS 4 il 3wl e il 2ol yo lawgie By a5 J> o was il gl b el
Sl g0l b

S )l y55 5 yge yo 1) (Jlo anwss a s (nl (6l b i s 8 (o0 aws
O gy 4 (VAAY) T 5 g ol als o sl o GBI i Jale ¢ Jlo laod 4y caw yisd
GERe5 oobel 3l oo (Sladl aile s j3 (5515 ke 32k 51 IS oLl g 8 565

1. Shin et al.

2. Greenwood & Jovanovic
3. Galor & Zeira

4. Imperfect Credit Market



slass g liel Sl drwg bl JI38 31 Saeadls 5 SawelisS o 6,18 ke 5 IS adgs
Sl gloy 1o WGl gl S jlael b o 4y ol golaidl dlole 51 loasslss
4 (VA T 5 (2l o e & 90 e el U el @ & s
DA 5 310 (6 LS (g IO ko s 4y 3L (5,9L8 g0 ] o aS iduan Jow b
Vo 33k b s il slagsglid cul 51 lsis 3 45 995 ca sl Tl syl Sl
Gloyw Sk sgzs b ooplply cul (S plasaigd gl anad cpl a5 Jl> o S oslail
(Vo) Ty 5 50 0yl ol oy 5 welps sl (Fowasls il g adsl o8 ¢ ol
3 Jeline les o (Jbo Wlee 5w Sl s a5 Sl aslo o cilil a5 oS o JYoi!
gl 52 )3 1y Bpan g gaieo e )3 Sl L 09dos s pdloliz] (Al Gle s sla)lik 5929
Dgdise yie Gmly 3ol 6l pl & adsl D w0 ml Rl ol g e Jolas
3590 Glaretn il 5 oS (oo Lawgs oSS g9 (! S0 yind (5 3l b A 3 (0 g diwd
530 485 b (555 452 Jao (>l b i1390) FlarsS 5 52,555 8 Conl o o8ly J5id
2SS a5 5855 ply Sacusgaze b olal (dlale a5 wlails ) g9d50 (nl (o) 4
drnagi A 95409, 355 (90l Dol ol loj 5 Jlake az sz el o a5l Logas
ks egas o) 0gr bl oS sile oo 0B 1 ol 8l icimge alize ax o ulul 5 Jb
PUle Sl & 225 ) ot ol ol a0 JS Sl e (55l
) 6l Gl dwgd oo o AL 4 Coled jo 5 diies (6, 53b sl p Cumge STl oS
(Zhang & Chen, 2015) s> o ;8
Gl g (Sl drnsd muiinnn juf g puitivans D31 6l e golazdl lool jo (ol 5 ogdle
Gl (golazsl o,y 3 b 5l o] pbians e Sl 31aST (6 jgbods cionl 48,5 )18 o 8590 (sl 0
b goladl o) s 05 s yzmie sal0 6l b Grals & JUI (paiz jl goladl o)
30 eblS cel wilgs co YL al) F 5 pgd S o oloul Jads )38 gl anel> jo Jelin 2ol
el 85 @ g 098 dnngi 3l 2l Ui 50 sale st 5 pale I (59 (m Speted slaglis
Sl @lie 3jloge ;B 1) 2gs o5 oo pmia YL SWle selyo Gl SV ) g
1. Banerjee & Newman
2. Capital Market Imperfections

3. Mukherjee & Ray
4. Inequality-Broadening Hypothesis

3338

ANg30!
[ +=7.7

Y o loud

V€Y il

W



...:‘_',l)._l_ba..\ni)bd).glrgurgwaﬁg)%uobﬂw»)ﬂ

Ol 9 (ISl sl

Al

Bl o e Lacass clanl Codel g Jeass (odle azmen slaizl )b 4 1) (65 i
Aoy )3 e 6 )3Tk 45 Sjlain 008 1) 1 5 395 0n e [ wlie I3l &
Dgd go yie dlopw oST5 Gialidl 4 SYL golasdl wl) oS sil?Q—‘ epslez sl Sl
Ol 4 09> plaS aes o 181,88 Last s g ISl s Blaal sl sl |y 65 i 02 g
e 5 B 5 OVA9) @msilgex 5 99505 4 lgiee alaly cnl 5o 05 e yzmie L] aal o
2,5 o,Lsl (Y+YA)
Jo o sleysas o 1) 88 Wlgi oo s Wiz 3l e jobds (b dnsgi cnl 2 ogdle
b,guS ol o Jbo slaylil casls bYs 0,5 (woSan b Bk O 5l ans palS aswgs
@ oply ools Culb dnje Gials g elei] calize lrog S o Sledbl )la5 sboul ygzen
Sleas ohgdy ( Jbo Dloas 4y a4 ojle oo ;0B 1) 1088 668 Jbo pimns 0 B,k 5l L0uS
Oial38l a8 oIS sla olls anwgs ] Ao 1o aS oS o o piws liel 5 den S,
SRl St slacee 03,5 wald g aloyw L Glanl 8L o e 3l b Il anngs
ol Fige gyl alys ao595 Sgut 50 ()l ake o o 8 Sl § (ol ul S 0 daly00S
2 Sl dnng (6,138 31 anl 3 (V) S (Bezemer & Samarina, 2016; Salmani et al., 2016)

Qe e sliad 1y aelys ol

1. Khan et al.



SN o olyls L ys gl asle o
St s 5 )5 i, slingly | [ 51 ol sl
SVl 5 das e Jlo sloisn 4 bgaye | [ 50yl Ty sl

(SOl 5 dans o Jlo oo ahbzeh) || el ploms Sgms elp gl b
oLl o
3has,e) (Sb ol

(Ll Al og

9 La,)lfjg‘,w.f L g_A,JL"):"c &5“("5 S9ps L u;""lo)" S jodwd
Sl (B pan GV sy 6l jLael ot Gi 5 8
OB 9SS a0 by e &l jLzel)

oyt cloos 5 LY wlgi 4o (o, liFasle s

(Bezemer & Samarina, 2016) w133 (5 ¢l 9l ¢ Jlo drwgi (S3108 F1ial B 1) <o

Sgh Egoge sliwly j0 ealplal (> )15 5 (3 slajtagh At ow)p 4 aldl o

Sl 0dls iy Lol

a8 Gy Olye St gl andyd WSy as B 50 (30T 4 LOTAY) (S5 g lole

90 b ol olaidl ably (isu daewg jluaie) g pode Jlo Lidu dawg o] jo a5 Col
Szl e i gy g onfly i 0y ] bl 2 a5 el Lol 1 g i o
S35y sy 5l ool U g 4 g5 lejad gloalolas 5| iafpas jlite cl 4y an]
59 ) ol oladl jo adse gy b oSl o5l I ol b ws,S 0l L el

L-,’.IL».‘L,;’ alas ‘od...uwl?u u’JLA Ls‘l.bua}l.w &5) ‘U’““M .LSGQ J.».:La |) Lolss )‘ ga.u.».? 4.»..0)5

{
\

Bl

(3=

Y o loud

1E0) ol

Y



...:‘_',l)._l_ba..\ni)bd).glrgurgwaﬁg)%uobﬂw»)ﬂ

Ol 9 (ISl sl

WY

2 (0,5 slaliel psie 55500) aeadl B8 O Sl Glpl slasdl o Jbe sl
y5 sl lzel cllael 3y b 5l a8 (2alS a5 ars s Lt (ol el asls) &l s sl o
oolaiwl b OYAY) o)ly ol i Gl i slocas @ s ly 5 Jbail slbml s 31 Lasd
aS aas o ylid By 81 Jlads g ailiaygls slo,qiS VA=Y 0,90 b ool slaosls |
5, WUy T 558 3 5 o0 5,58 Y0 2 e JLa 10 o Ua 955 ool ool
S Azl Glgioe gelye sl nl g solamil il Sl dnwgs Sl 4 Az b ey Sl
LoV e) (6,50 g 00000 gl Cawl 009y 588 ol 3l ais 4y (DS ghaus jo Jbo axwgs a5
3elyo gl b o Jlo drwgs a5 amd oo Hlis (e Soadly b Sgaw S 095 Jow 5l solatul
ablpeesd SlojsliaS N, 6T b 5 (V) (LlSen 5 (8 o oo 2alS ()l o )
SRR 5 Jlo drwsi (o (sorins 5 (i Bl 45 W T o0 4B VYO IYAD 6550 (b s
Sloy e sosls 3l eslaiwl L «(\YA+) Gowe,b wye 5 ol 0,10 3939 lnl jo (sl )0
Sloline g hie slalaly oylpl 5o 0l )0 2565 5 (Jlo drwgs 45 0 oo Lo VYOY-VYAS sla L
w2500 (i s (mized el (a3 202 (VA1) gilyer 9 099005 4003 b guen 5 000
GRIB nl €55 s ool Gl gl g0 Ty @58 5 sl pl il Ty (2l L plSen oS
aelps @58 Al s Jlo anasi G alaly oy @ OT) ol 5 (alo ol e
5 YL gl aalye g bawgie Slasl drwgd mhaw b dawg Jb 50 slo sl 5l seie jo
Y0 ey 0,59 b Bl IS5 5 g Jn 5 03l U g sl 4l al5 sSil
el (Jbo axngi g awlye 55 O ke 9 s> alail se> s Sily il ailas s,y VAAY
Ol YA o6lil slaosls 3l oslannl KOS &35 p Jbasws Sl awypma (YY) (_,,Jli)'l 3
5L oles saeliassds zuls a5jls s oo A8l paans HglicS Jow 9 YTAD LAYV sla Lo o oyl
2ol ,8 Gl pb pals cels S anwgi g 0l lnl glalinl jo (ui5sS weSae U alayly auls
wb p 551 e slo)paS 50 88 p (b drgi SIS o) 4 (VTAT) (2l 5 (n 095 00
A oo Sl Cands Jaw gl ailaS e Ve o Y=Y VY Slejoy0 b bl sleosls gla Jow
3 oo 50 5 0l g Sl aslllas 9550 sla)5iS slalgils (ol ale s (Jlo drugs a5
Joe )0 0ls GugSae Jl Sludl dnwg a3ls Candg p gogasr (it 4 panass Ol Ll
Hlloygas ;o 588 (asls 5 la)leils ;o Golsml oliee (2381 5 Lo )lsls (AT ale jo (50 oo
aslllas 590 (51,555 (sl &l 055 @ mlis 039 BI85 ) (APl o)l Joe 53 5 85 odiins



Dl hie Sl adg p (Sl)ly g Slyolo ggemme) () O)lod ity a3l g Sude
a8liprass (sloygliS g arblpeand Slaype Jolao By jleolinul LY+ 18) Kol 5 (2o
ilanags sloyyS 5 0aT,5 it 3 o s Al sy & YV BTN laj o0 b
U s Jo3 (2 59 (Jlo dmgs j5dome oS and oo L gl wilats by anwgs Jl> 50
e alliprest Slape Jlam (ho) @l wanss I 5o slaysiS sln s 90 8 GesSee
39 4banng la,giS 10 5 00,8 anl ailw wely0 5 (Jo drwg la ko 61y 1) wgSae U
el 03l i b a5 L1 e slbdanmgo 3 ool ial3él Lie ala, zults axgs Jl>
A1y £d50 ol syt o VWOY-ITAR Gl (gloools 3l ooliul b (¥ < V0) sl 5 s
ils ganlye @l pl g (Jlo drwgi o ghte 5 sl abal) 097 5l CalS snsliassa b
5 05 6 @l sl osls 1als 1y ol je el sl s loline sabay Jlo axg
OSLESY AT LYY Sbojosl jo ez arwg Jbo j0 Coin 1585 V8 0,50 ,0 (AVAD) > 50
e s T3 o5 55t 35 Sy 5 e gt ot e 4l 45 n3
Sl ysletS (30me 5 bisy Bl Joe (ol 0 (V1) (BT 5 0l JBLo, gl iy oo (208
o s o st 5 ol Al iy Sy VYADVTAF e 0,99 b il
5 Ome o Olis Al il gy aF cel ol slaglil Sleg)S an j2 ps el sl
iloads el Ai3lidnws g ABldrwgl S caidbdrwgd glaliwl diws dw @ Ol
adlidnwgs ;925 ¥ 50 6l pL 1als 4 (Jbo drgi a5 wind o0 (LIS LV NY) (S0 5
slazsl aS o] Gidgh ol opmzred ol ool 2o VAAF B 1AV 650 b axwgs J> )0 4
Aoy Ae dalys lagie o Jlo slalil dawgs 45 amo o Glid wdls JIE )y 0y5e 1) e
sol3 el (Y7 LSS 5 bl gl obl s el a8l Laal331 1) Slee Cana
U el ol 28 @l iz oo p2al8 (Jbo gladlanly 5 bafil g b plojon
S iy slaosls (5,555 b T+ 1) oliSen 5 S el o3 b |y 5355 s
1280 sl slp aBlbanng sloygiS 4 by ye w0 5 drwgs Jlo )3 slo )9S 4 bgje oo
S0, g padlarng Jbo Liso 5l aS Sle jeiS j0 aS woew, ases )l 4 b o0 VAP
Gl Jlo glaalanly 5 a3k axusgi b plojen sl ;o 6l nl 55 5 Sl oS 6l caiinn
rsei 5 sl Aoy 4 onig e ot (laand b o] o S s F o e

1. Jalilian & Kirkpatrick

;\‘

3ah

ANg30!
[ +=7.7

Y o loud

V€Y il

Wy



...:‘_',l)._l_ba..\ni)bd).glrgurgwaﬁg)%uobﬂw»)ﬂ

Ol 9 (ISl sl

Yo

5 ool 4sFmen T ol 0575 b ol 58 ol 3,50 bsd |, (12AT) 1y g 88 5 (1AAY)
ooy i 50 5 L 050,55 gy Sl 5 o ol (et osSne Ul 3,50 55 (5 e
3 el 005 gy ez iy 5 s Bblie po 1y aelys @ig p (Jbo arwg ST alSlax
S50 o8l 5 (Voo BYAAR) Jbo Sodol 5l amy Sloj 0,90 o500 Bl 4y bgy o aslllas
Jlo arwgs St Sl (Sl agn (ol @l wCosl ooy atlpesd oy glisS (g ool
&35 9 Pl dnwgy alaly (Ve - A) KU pizeen (Liang, 2006) Camlasel o (6 ol pb rals 5
a8l pponi sl ygliinS gy sloolaiul LYRAN-Ye oo 0508 1o > oliws, 3bls o, alye
el Gl s Jlo anwgi (hie g b a5 (Sl (raghy ol @b sl e35ed (o)
S sloools 4 azgi b g aim j9a8 0 1) splpl g Jbo isu alal, (Vo)) STl
Lol 03,57 (o) 2 VABN=Yw 2 ¥ 0390 55 (6 0 (g )5 5095 (g, 3l ooliinl L 528l Glej
5 ot e rgs Syl slaasls (5,5 15 5 L i o ams e S el
2oV ol g 5l K8 Gl 5o ol 22515 3aT3 @5 6ol G281 53 o BB
s wlasls 5 60l 0 g (Jbo aswgs abaly oy @ VAVI-Ye 20 Sloj (6 sloosls Ll
a5 I 50 wed e e el yd G plpl pals 4 Sl drwgs oS ol o] 51 (Sl asdllas oy
S oo Fnly b Jle skl
o1y 8 mels g golamsl ol o Jlo dewsi 4 sas e Glis (V010) T a s mli
Slo 2ol ,00S slo gl o aS S 50 s o 05 Y 5 langie aelye b ele,eus
Salpb ( Jbo anwg a5 ams o lid Jols Jroeh uizmen olai plboladl 5 e
M])dl.g@[b)}&.s SlpaS Jb oS o wais hugs M])OLU’{LD)W).) ) sl &9
VA Lo 5 0 09d o0 2o 620 0 (Aol ) (Jbo s )3 S92 4355 0 VL
@ Gl g wie (B alaz 51 ol eiS VAA-YNE Sloy (6 sbrosly leolanul b
Jobae (5 Lol abaly 5925 ! S IRV WY gl Wil gl 0 g o anngs alaly oy
blg jem dengs Jlo o sl aiS pl v aS ol playo)lil g cenl (6 0l 0b g (Jbo drgs
S sy WS Bgo a man S ot & oyt i B0 el arass
laxsls y walys $plpb g Jbo anwgs o oyl abaly (o) 4 VA s 5 (xein

1. Ang
2. Dhrifi



3,55 00l 1) Gaeails o)Ll alal, 4545z sdelcamsdy gl

e bl s e (e gt Jl gy @ (VY ) Ol 5 Ss (Sl
oLt s a1y ARDL o 31 solitl b V33--Y <10 0,68 Jsbo 10 o druwgs ciieo
i 55gn 9ets usfinn U ey (S i) o anmgt | o s o amse
(2l 2 093] sl ol oty dal)s (sl pl g Ao il drsgs o (L2l SIS, dlal,
Sl (el L i alal; S 7 lre g (ko welyd e 1 Jae )0 95250 (S S (sle it
lo ¥ g0 yidg s ¢ yuitrad .ol alils (6l b b giite alayl ) SawolisS 1o p 65 o B,k 5l 5 atils
wlsy ol BT 5508 e lo po ael)s 6l pb p (Jbo drwg oy p 4 55 (VoY) o Sen
YU —lasgio —pS @ sael )0 haw Lulul b )eiS SIS @ a5 b sdwlcwsd mls .l
Sl ,0 6 plpb o Lmals dawgio g YL del o b 2,58 50 b dnwgi iuli8l aS aas oo lis
Do e |y wSe il b el o b ol ,gis s aS Jb oo s al,

25005 shie gl by (o anwgi gz Sldlbs te 0 vl bl
el 00 0l osSxs U apdd 5l as e el ol 5o 5 b ksl olollas 5
WS ool T (2 Slidllas 5 5 JBIs Slalllas 4l 4 S 13l ighy mies ol 2579
Flo drwg Ssaaily aball) g 0Ll Sl 092y (o anwgs 5l sl pl (62050 51 (o) 2 2 oM
Lssi a5 NARDL s s 5l jshae (a5 s oo J8 b3l 9550 1) el s 10 5
el 00l oolazwl @8l drwgd g daws (V21 F) LK o oy

Jwo 2,57 2 @ 9 (b 95

s o ol Jowo yo adosliiul (gla paie el (60,15 by, bl I ol g3y
Carto (i5% Sl opy98 ¢ 5 ey 315 (alBb ad g (al o (gl (ST g il yicio)
W (i Sl iie plyie ) Jlo dnng a3l (Lo ABU w4 Sleas
Sostez 535 o Skl b yeie plo Sledbl 5 ' Slez SOL 5l o anwgs 4 abgyye glaosls
WWOY la Lo axllla )50 o5l 5 ool ¥ imgly gloosls ilgs unsl o 3517 ]y1 oSl
o 6,8 i )& ip,55 F 5 sz Sipgh sbeesls .ol VYAF L

oy Ol sl oo ool sl x93 sl ol a3l laie 4 (Gini) s cg o

1. https://datacatalog.worldbank.org/search/dataset/0038648
2. https://tsd.cbi.ir/

;\‘

3338

ANg30!
[ +=7.7

Y o loud

V€Y il

\\rd



...:‘_',l)._l_ba..\ni)bd).glrgurgwaﬁg)%uobﬂw»)ﬂ

Ol 9 (ISl sl

wy

Ble &5 Sle)) jho G Sl (308 (G G pd )00 Bid (S pstde 4 (e (Kl
Pl @iy b 5y (Goe b oad @se ol o AVsle B0 4 dnal> slacy
Al 8 S Cewd dnelr g den oS b)) Ko 5 (BsBos e plp (S curd g Sz o0
OTVA 555 (35,15 yio Jolas 5,5 o3l ples a5 Jb> o

4 (YISGDP) =l el odes 4 Sleas g fose 5 oo i 099380405, Cas
solatwl Jao ;o (V) +) ' )lSe § ¢l g 5l o o olaiBl oy jon Lidu sales olgie
R W

o s 5803y s gz i g5 ol (FDI_EL) o dnwsgs (sl
Wasge plo g (Sl e 5 Wlow 5 Jbooe (gl lood o ggamme )50 4 4S)
potie (Sduzmo g e 4 azgi bl cod solaiwl I3l alBl adgs 4y (ol asaS L o
Slaal s azgi b ol Simghy g oot i pdy o] sl 656518 5 Ol oo 3351 ¢ Jo drsgs
Wazs S L5 5 o drwg et Slsie 4 |, cilizes oo et ls dmools dy sy 5 39>
g0 0 )Ll 150 00 4 lgi co L amli (pl o Feee dex 5l .(Jiang & Ma, 2019)

5 ooliiul 950 (Jlo anugi b abaly jo a5 glagasly 5l (ST Jb anug 6)lnl a3
Segdly po cnl golatdl Ly, 5o Js sl <o n bl e 05 0 18 (o) 2
3,90 peiins (salols Joped jabaie 4y 5 oo el S8l Civs (5 a5 Joy liae pmles 2,8
S50 5 26 45) oo e b e Gl S S Ol o0 ol plis 05 (o0 ) B LSS
b s ()15l Al et ls (lgis ) (Canla Sl )l sbros o 5 gLl Gla) S
OYAY (V5o aior) 28,5 o ooladl gladlsbo Jupus 5o

L Gos 5l (o2l (3o (Al oy dr i TS o Ll Gl T o drngs o a3l
(3525 s B e 5 S 3530 o st €5 ol ol 5B S, 5 e 85
3 S5 Wlyn s al IS st 5 335 sm Anslna 55Vl o 3 5 Sl
OFAY (Ve adir) a0 5L olog Jsb 58 1y Jle (icke Gos

5 S pdise G 5,8 Sk Gk 5l St bl Slles £ Jb anng Sl (a3l

1. Batuo et al.

2. Tool Index of Financial Development
3. Depth Index

4. MacKinnon

5. Fundamental Index



35 e el a5 oSOl ol s dalin ;5 5,8 Sl bty 28 (ol
4 5 09d o0 dmslme (535 50 SOb Jold) Sl o)l IS 4 ()8 slaSil (3l sla ol
Ot Sl S ol L8 byl 9550 arwgi bakal) o 1) (gl slacSSl i (g5 o0 5
g 5 Sl uiel &y SuaoslisS glie o 5 55 S 1B 5 S8 (ot Jolye
Sged a3 Wb adl ol wales las |y 398 0,515 (gog0> U aslis ol (opl plo sl oeaily
&b Sk asiles 1) (6,8 Slles 55 paass L SSL 5l (S plpl 0 ol = 0 a8
S Jlo anng 2Lyl sl ) 23l nl L Glgees nlnle 5 wesoe 18 s 9590
OYAY (oY g0 Soii) D905 AL

s oolosl s Jbsle (Sissz » oSt L a3ls ol (Jb sy g isle glagasls
5 ol 00 oLl ogad o i 5 5o sloploile 5 1SS b 4 (S Sl
Sllllae Cos ax,o a5 Canl ooy Siloasal Jbo darwgs g3l jasls |y o] cya ue
il o5 55 e (SOl i Sl S & opad (5 5l SO i
i Glye gt g b jliel ol S Qi 0 ] pogas (i 18 B Ol e
OYAY (oY g0 coiir) 3503 p2l 3 Ll SSL o (g,lixles

Mg 4 ) (S e 4 gogpas (g a0 ppe ST Jb arug QLS asls
b i 215 g0l5 090 U Wilgs o el cpl (eeps 118 adlllas 550 Sl RIS
4z 0 a5 Sl a8 Glo goladl ol b a0 sosas e SUSLL 6,55 0 |,
Wb lo,e5 o sloanlid wig; 5l ISl allBl ade 4 Cons pogas i (8L ol jlel
B asbdr g 0adion loges (Sl SV Sl o3liinl L) (pogas idu Jlb A 093 dg &
lS (Sl el 009 jsliaibge o drwgi [0 Sb Lise oS a5 0,8 @glad e o
Siloise e S i 55 05, o SIS LA st & S oty Sl
Cowl @il Jlo dnwgs gl 1y p3¥ SLIS (SOL isn a5 cnl pggae ol Sko &g 0 g
OYAY (oY e o)

Glpl s a5 1z el oals 48 )5 0 g0 Jbo Gos ol 5l Jolo iaghy (o ool bl

1. Structure Index
2. Efficiency Index

;\‘

3338

ANg30!
[ +=7.7

Y o loud

V€Y il

WA



...:‘_',l)._l_ba..\ni)bd).glrgurgwaﬁg)%uobﬂw»)ﬂ

Ol 9 (ISl sl

e

593 3B Jlo dmngs Sl (a3li 00 0uSE By &5 ay S xSl 6 0SSl (e anss
St 5l slo s sl 3505 (58 Sacl lled o S 5 yo |
O 5 (F5d slapleile 5 oS 15 ay (Sib Mg 5 Sliliel gjei Lol (SisSz 2 0SE
35T (Sl plas 4 (pogas Gidu (2% p (Jbo dawgi oL aFlh 0)ls pogat Jlojs
39 3l g Gloas (sl (loos jrw Egazme Djgo 4 AT b drwgi Bes a>ld Ll wojls
Ok 9 azg IS 9 (Sl jl (ool iy pa5 sl 00 423,15 )3 Iandnge il g (SOL s
Ol Jbo g sleatls plo 4 Coi |y (S ls (ol 39 Sl a5 3l 55a5 S olatdl o
Ao 385 90 25 (003 )13 40525 990 0aam0 JoSiS polie coS 5 a3 Lo (nl yo atdlasS o
Lol et sczmo oS5 polic 1 Sy oS ¢y ol jo e iy oo (G50 S 45 s
S5z oAb ol il el golatdl (NS sl 50 eite S o drgi (aSLE sz olpl (ol JUS 0
55 alaz 3l ool Slalllas 5| sl 3 il 2 odle (ANE, 2010) 3505 gy g ce
5 Jolee s nled $55men g (o anngi 9 Jlo oo ke g oY+ 0) L 5 (V44 )
o e o o g3lucls] Lol (glos yiS 055> e dnsi 5 45 o o clons 13,5 L
angi U 3,50 ez cnl ol ool (plaist sgs a1y Jle (slacs sl 5 Sy S piote
g, (sleddy gl il 3929 b )88 0 1 (o pllss SIS 2 &5 S on 0anel Lo
995 o0 anl lpl 090 50 1) (Jlo drngs 5 (o Goons jloline 5 Cute abal, (VYAY) (S0
Siils Bolyie es (VYYY) (6 s pimman il ol nl jo (Jbo dnngy B pnn |y Jbo Gos
s 3 it o Sl 15 el ey 4 03 oo o sl ras b o oS
w5y oy gloalls 4 o glo oo Coms bl 55l oy (glalls Ll
o 1o il et oS 355 o 4 b atlh &) 05 o Gar slo il il iyl
ol iy ilislons b5 ayle s 5 s cslo,l3le 50 anlllas £33 s i 5 OiS_oo (653l |, o
290n 655031l o g8 4 Jlo sloals U i b Jlo 5 Fabaly angi b Jlo dnags
CAlEL oy 4 e sla ol S o 45 05 o Ab] 2l 4y o drwsi S0 & lee
Pl ez ge (Jlodnng (i il Bl s oo LS ) Ll g ol aisles oS (ISl
GRIB! 2 g 0gboe Il v Gl JUE S (Jle glie 4 (g s 9 (5515 4l o o
o 2w L5 a0 Sl a2y gea 4 pals (pl Ll o)ls aST (Jle aile oo ctlil elas

1. Gupta



.(Motafakkerazad et al., 2019) cws

2 S i 5513 NS gy g pE gl o 4 az g b ol S8 GLLS
Hnei e 9 (20 Bhel Jed Sl alepw Sl po (o slalpl axwg sl ragh nl Ol
oL cplead olo S &5 A plea sl ool J 5 az g5 5590 |5 Jo Lk arwgs s g 055
o 45 65 il 0t 451 lgz Sl Ly s drmsgs (sl ol (sloasLs |
Hlalole a5 cul 038" (B (Jbo anngs (axls Dl 41, (a3l oz (ol dnse

6l 6lo05 s e g0 41 45 O L5s LG adgs 4y e s (5l poas Cra
Pedge cyed LI (AIBU adg @ badsge b s (SOU a3 il 5l

Aoy & o5 Jlo golie TSI LAl s 4 6,0y glaSl opas el
ol s 6yl lacsil ol lacSil cpl ogbice ol cogad Lidu sly W5l slacsil
S oo Jod 1) )l slaos s (gzen JUESILE (slaos jo a5 wiies o sladnsge

oo piiie plows 4lS 35,1 D jg0 4 (a3 ls opl T LSl AlBL oy 4 ale 5L 35
Dyl ooy yai BN GallBU adgs 4y el s 1L 5o

4 0y90 Job ;o cadalelas plows 45 33 Connd Sjgo 4 Tailopu Sl (20,5 C
Dgd g demiloms 098 ol 3 il 5] basgie

2l Sz Sk szl pulel 2 lopasls (pl g i 4 (1) Cang

@ Jbo s $loos s S 5| pol> gl Bas 4 az gl bl o)lal &5 43S les
4 oolaiwl 5,50 sbosls gloj (5w wig, oY) JSKo jo el ouls solasul ol QI adgs
] 00 00wiS gl

1. Financial System Deposits to GDP (%)

2. Private Credit by Deposit Money Banks to GDP (%)
3. Stock Market Capitalization to GDP (%)

4. Stock Market Turnover Ratio (%)

PN
[ |

T

¥

ANg30!
[ +=7.7

Y o loud

V€Y il

\F



...:‘_',l)._s_l):.Mi):dﬂlﬂlﬁxdbwfﬁ)ﬁkug’),)ﬁw}ﬂ

Olye 9 (ol pwly

g

0.6
Lo.72
Lo.76
Lo.80
Lo.04
0.8
Lo.02
Lo.06

.00

1.8

116

1.4

1.2

1.0

108

106

— — —
GINI FD1_EL FD1_NEG I
44 0.0 H
]
0.4
4.0
084
s
424
I
164
28 20

FD1_POS

1975 1980 1985 1990 1995 2000 2005 2010 2015

1975 1980 1985 1990 1995 2000 2005 2010 2015

INF

1975 1980 1985 1990 1995 2000 2005 2010 2015

YISGDP

1.88

1.86

1.84

1.82

1.80

1.78-

1.76

GDPP

1975 1980 1985 1990 1985 2000 2005 2010 2015

e e

1975 1980 1985 1990 1995 2000 2005 2010 2015

1741 T T T T T ™ ™ T
1975 1980 1985 1990 1995 2000 2005 2010 2015

Joho dily 9 (o gl (S iito gy i IS
Sl L5 0l (Ml (6 s8m 555 0 S i

5Ll el cwload ools Lisled (V) Joaz 10 (Joe ;o oaloslainl sl yiie orogs Sl

Leld yae (39 Jloy g o and b ais o) Kko LSl yg05)

Je s piio (SHlT Cinwogi 1) Jgua

FD1_EL GDPP YISGDP INF GINI Olgre
A SN A SR RTAR A AR VIAYQFAS VYAVYYYY -« /AARAAR Ol
YIONYFY V)V /-AYPY V/AY - TAY VAYY oo —+/AVOYN $lo
FIYAYOYY  VV/P04F9  V/AVYYAN S AR RREIENERY 2 S AT A
Y/AYQ-YA Y /VY- A VIYE-2YD  of+FAY -+ —</TA-AYA AeS
<IYAZATH - /YYAY.Y <[eYERNY QRYN\red <[+ FAYAS Sl 81l
SNFAOYE  /FAVAYY - /EYN YV V/YYYRNA V/OYYFAN s>
YIATA-29  YIFAOTOL  YNHOVYIFO O/YYFYY- FIVYYYF? Saas
ARARFZAER VIR A V/YYOYYY AARY AN Y/AY VA0 -S>
<IfYAFAY < IFPYVAY <JB-YEYA <NAY - XY AR AN Jlaml




ax 0 3" oble sl 5l Gien ol p3Y (Jae 35915 50 Slej (g Dol 5l solanl 4 a5 L
NARDL (39,3525 )18 (om0 3)90 @3S (g5 5 0lomal 3l (6 35 ol sl S (sl poie " (Sl

S lejon jobas ) oK (xrdgs o poiio ol g iy jotie (e SaolisS 5 aeaily Lally,
275,55 g, 50 a9) W yusite razmed 4z )0 (04 LSS 4 (e, ol 5l eslanal jo S 6
LS oo peal 4] axlyaly, O995] AT) Jgaz anlsl jo .l 0I5 LB o 5b canisls

" o J9l 45 o Lol g gelaw 30 w19 adsy Og3T Y Jgu

Jsl 4 o JuOlaF 5o axly ad ) (y9051

T 53 a2lg 4l 903

rstm el B s o505 gl Padipeast Jpbgin O
-4/- - ~AIFA ~¥/-¥ SR GINI
“V IV -Y/AY “Y/FY “fIV INF
-7IA\ -#IYA -Y/a -Y/a0 YISGDP
“f/¥e -f/ve -V/A] -VIVY GDPP
-0/20 -0/20 -\/af -\/AY FDl_EL

S e lad) (s (b 5 4 Sleds 5 Cmis ide Cend ol INF) ¢, 5 5 5 (GIND i s 6 i 5
(FDI_EL) Jb tru 5 Laxls 5 (GDPP) &l Jst1s Lot i 5 o YISGDP) (lassl o yube

s Siie g5y el 5 Sbonass Jlgb (Koo lasesl J Jols @l & a5
ble ao )0V (g loloe s jo Lo allBl adgy 4 Dleas § Cato (idn Cond 5 py95 o s
iloays I Lle Jgl 4o Jolis jo Jbo anwss jasls g ail w5l Lallbl ass sle s
e e Jow sloolainl jo Shogaste e e i axlg ity Lld a ol il
eSS gl 5 JstSus wiile Bl wxly ay; slapges] Sl 4z b
e 405 | Gy D3 g e bl cunl (Kaw i 1S ood a3 o 1) Gley (5w yo g LSl

1. Stationary
2. Integration

el DAY= bl o0sal| 0oy ) 5 lolins oy bl il Bl Y

4. Phillips-Perron Test
5. Augmented Dicky Fuller Test

[ +=7.7

Y o loud

V€Y il

)Y



...:dl)._l_l):.\ni):d)gb.gl}ﬁwaﬁg;ﬁku&bﬂw»)ﬂ

o Son 5 alsSy sl

'Y

DR S it Sloj s slresls axly als ) wyp 4 e w5l 6 S el lp (o
G PR d..\_’>|\)J.: (Yl) Jj..\> B ‘ws)w|—uy) 09.0)—‘ Jawy

"IN Og 5wy adsy OgedT Y Jou

Jol 4 yo Juoli yo anly ady ) (ygo3l gl 50 aslg Al ) (yg03] e

G CSd g S (5L S gy gy ”
VFAY Y7 \YPY -0/ ¥ GINI
A -0/0f \rva -0I0f INF
‘Y AN \\ida alal YISGDP
'Y _$1 YYAN -YIAY GDPP
\Y5q -#I¥a VYV R 1Al2 FD1 _EL

23S 1B anl o5 g slaesls jo (5Bl SeaSl 3525 (1) g @ls bl 2

S50 ipgly sbaosls jo (at e 8, Syl el g o)Ll L3, enasy £35Sl l ol
anwgs 5o SRl b Rels ST sl a4y a5 o)Ll SIS o) 2 sl aslol jo 285 18 a0l
(NARDL) 63 525" (o595 slaaddy b (ha 8 Joo 3,509 5l el lpl )3 (g2 o po 2 Jbe
90 & (Jlo dmngh (medgi pstte oLl [L8) Ll jolaie 4y 0 Shg) Gl 5o el onl oolin]
X0 XF coplplo ol oad S X = X + x4 X7 \“Gujw@yéwmdm
sl SaBly (nl Sk (V) by 093 se Jol Xt T e 5 Ste (i ez i 5l e
xi =Y, Axi =Y max(bx;, 0) sx; = X, Axj = Xi_, min(Ax;, 0) )

porie by sl (VoY) “im 5 oS bawss Jb sl (52 aor a5, 0

e 5 e (Sir pez a5 Sul Gl s, (al (Shy od eslinl Toleny (Saliles

Joe 5l Bue @ O &l oyls = o I PEIP-T L ui'..a:LY ) wb.el u.;lile o P

1. Zivot-Andrews

e VIO b s 00sal | 0oy ) (5 bolins s lul 1 il poms Lolis Y
3. Positive and Negative Partial Sum
4. Positive and Negative Partial Sum Decompositions
5. Granger & Yoon
6. Hidden Cointegration



el oads osliul (V) alayl) &30 & NARDL(D, @) (22595 00 S iy b (a5
Z, = Z?:l iz + Z?:o 0;x,_; + zj?zo(e;x;_j + 607 x0 ) + e M)
0alsly by o)l gla pate Sl EX T gls X = X + X+ xp (V) akaly o
Foble @i o)l s aids el 070 ool XTAT S mer Gk 5l Jue
2Kt Py Gl pate 5 Ze aials piie sl ol S Ay 4l e Sbe 4P rebgios
5 s xSl 5 ool s 5 S i S0 o B ol ke 5 smist aidy sl
by Sgo 4 (V) abal, (Vo)) ' olen 5 o)l ol oolol o)l O Caseie il
il 00 camm g3l (V) alaly (o Tlas el
\p)
Azy = pzeq +O0x, 1 + 0T X} + 0 x_, + Zf;ll @ihz,_; + Z?;g((p;rAxt*_j + @ Axi_ ) + iy
Azy = prey + 25:11 @jAz,_j + Z?;3(</’1'+Axt+—j + @i Ax_ )+
BT =Tt =Ty i s slbd e T =2 = = B - BXE a5
Jsaz ;s NARDL Juw s colog jae cnl Gillae diiis o) linel Sosaily glo el )y L o ye
aiy 5STa (Vo1 E) o5an 5 o 5,505, Lyobiol 2 a5 ol o)Ll 4 5L5) sl 00 ]| (F)
(sl 0y Sl P M) gl Sz b il

NARDL Juo 3597 » gl :f Jous

Jles> toylol o lasliul B il o b JuecH
“f+-¥8 Y/FVE-FO -NaYe- ¥ i AANA C
“[+-N0  -f/-q0V0F oA YYY —-I¥YAOYY GINI(-1)
<[NP SYIVYYEVE [ \YAVE —[-YATSY FD1_NEG(-1)
[+ fA  -YIFYOSSF o [-VPA-Y — [+ OAYFY FDI1_POS(-1)
S[APY YIVAFYY) [YYYAYY -[FAYYAY YISGDP(-1)
/YYD -Y/BAYYYA AV ¢ — [ FPEVY GDPP(-1)
<[ YAY  YIVYAOFO [+ YYOYY - FVFOY INF(-1)
SEYCA = JAVOYAD “[+YY-aY —o[+ YV DFDI_NEG(-1)
[+AYQ SV/AYOYYY -/+ OFFAY -+[-23M\Y  DFDI_NEG(-2)

1. Pesaran et al.
2. Error Correction Term

[ +=7.7

Y o loud

V€Y il

\FF



NARDL Juo 3357 ¢ gl :f Jao dofaf

Jles>| t oLl 3 ylailiw! Byl Cu JUEsH
</« YIYAQYYY <[ NPEEY </YA-QF DFDI POS(-1)
deesY BIAVVSE o[ YYVYY SNNAYE DFDI_POS(-3)
X SYOYA - /asFYYVA SYASVAY —oJY-AR9A DYISGDP(-1)
»ij ofe ey Floooos N </Ff-vA AR A%4 DYISGDP(-3)
_2 <[+ YA YIVY\VOY AR AR AR i244RN! DYISGDP(-4)
*‘.35\ QI YAN —+/0¥03-0 <[+YY- ) —+/-\¥VY¥O DGDPP(-2)
'2 ERRR] fIYFOYYY <[-YoYoy SNOVYYS DGDPP(-3)
_% AR SVANASNAY /YO ¥Y —+[- YAz Y DGDPP(-4)
.:3 DARA R -VYEEYVY <[+ Y9494A —+/-YFAYY DINF(-2)
i:: <[-YYO V/AY - OYA <[ \NONYF RN RS DINF(-3)
:,3 «[+YYY Y/FA\YYAA NVFETAY <[FYAATY DGINI(-2)
‘3 <[+Y\O Y/FYYFaA ATZAARE A AN DGINI(-3)
:;s; +/++ ¥4 APARERR Y AT RRA N < /BVAYYY DGINI(-4)
: =offo o offof? Mean Dependent Var. <JA¥FYAL R-Squared
VAT S.D. Dependent Var. <INOYOF  Adjusted R-Squared
":{ —FIAYOY - ¥ Akaike Info Criterion offo o AR S.E. of Regression
q‘ -O/ATYOOA Schwarz Criterion «/+++«0AY  Sum Squared Resid
3 —PIFAAYAA Hannan-Quinn Criterion VYA AAD Log Likelihood
5 VIARAAYY Durbin-Watson Stat \RAINZ4 F-Statistic
3 -[ABAYEY B -/+++-dY  Prob(F-Statistic)
“IFYAADY Prob(JB) VY/EAOF WLR
\ssEITY Heteroskedasticity Test: eeny Prob(WLR)
Breusch-Pagan-Godfrey
AR AR Prob(HT) OIOFYOYY WAS
Yoo ¥) Béi‘ﬁz};j:ndfg s::t‘al RS Prob(WAS)
RS Prob(SC)

¥o



5 WLR 5051 Lolusl s Soeaidy alal,y 9925 cossplnil slacygo;] 55 g Jow ol 4 azg5 b
sl 00 92l WAS (5051 bl 2 (e e pd 5 (o drugs o)l s 51

el 1l b (Wl a5 ses oo Glas lnl )0 0L gl Sl GReg cnl @l (@Bly 5
(o drwg yaate o, ) il 4T glaiSas wyls glite il aelys s plpl 5 e drwgs
Gl o Jlo drwgi gaon ) Grals a5 > 0wl e 2alS ao s cNYY selye 00l
oiblg 555 5l el camoa bl bl penl g odle s co ilidl ds s <NV Gowlyo
SRR Al )3 (b dngs o Glie 5190 g msS Gl pa Ll el ) ange aiBy L
2S5 else ples yleo 51 ecn! olal 5 g 0l 0,910 duo 0 BIFA lawgin jgbas oyg0 Vo yo
s @Bly o ol selyo moje gt 5l Gao ;0 FIFA g Jlo Ay e Wl o (5l 0l
O37e 38 51 GulS (gl piie ol (YL g 4 425 L a5 0l Gl 5l CulSo il g 4320
2 Jolse nl o)l @958 lnl po saelys Gl Wl (L3l AL s g py55 £y
nsgs LS & 455 o iy S B 53 A2 390 o)Al ) 5 el
B sl g5l 4 ax g sae g o IiKiulow slhs Coge dl o 0l gy jshaie 4 Jbo
sael ey bt 4 Cudls ax g5 Wb Jb e 50 050 o0 ol pl slaidl o suilis sl e 5 0l
Sl Jlso 4y galaie oaeiS Ol 3l mmghy cpl 10 eadlsie @y p2i 4y ax i

3,00 3el;d (5l pb b (ke alaly 55 45 s ] il Joo @l 98 iie pogeas o
() podle a8 oo Sl awlye &9 wo,0 VAV py55 50 Gl as s ) aS glaigSa
o0 ) A (gebdy gl e e el po g plpl pals 4 &l b AL ades sl
)08 g o) Fem ca o oo, NTY als il ISl Qb adgr je il

Slods 5 o sy Samd) ladl ) jae idu a5 cul o] SKlo YU Jow s uizen
S>o5 03l b ole,5iS 4 Glaigas o ls anlys (6ol ol b oo abasl ) (Ao LallBb odgs @
ol @ ol )T olasdl yyae idu Cawd Gl bolpl slaidl asle olaxdl oy yue s
Sl b awlis )0 0 (e ol @ldbedl mhaw jo ady; ge050 cnl i)l 0l 20
2,10 e el 5l aisS cpl jo (g5,5laS wuile s

;\‘

3338

ANg30!
[ +=7.7

Y o loud

V€Y il

12



...:‘_',l)._l_ba..\ni)bd).glrgurgwaﬁg)%uobﬂw»)ﬂ

Ol 9 (ISl sl

YV

]

2l B B ey s slapite (s Ty Slallls 3] slalo b
(Shin et al.,2014; Haffejee & Masih, 2018; Nasr et al., 2020) cewl ails o 20 Sldlas Lo
ohads (ol R imgh le jo bjsie o)l e SIS L8 S0 5 Coenl 5l oS aliis )l
G IYOF-VYAF 0,90 ¥l sloools ulul e imghs cnl o o)ls Sludl pole 859> | Kimgsy
oolaw! L> Q‘)"‘ ).) AA—‘)Q Lg,:‘;.)l.a ua.>LM: u\},.c 4 ‘5..3_> w)«p).: ‘SJLG 4:.,..:5.: U)LQMLJ )_)| P
el 00l 44..>L>)a (\’~ \f) u‘)m 9 U:'M’ Q)i.’.j) QAJLM:‘ ).:NARDL J..\A )‘

Lg).\‘).:lajsuod.x.wyw.:c\.]a)‘) ww)éowﬁhluuhfw@bmbfogm J.oobc.:b
9 SoligS ) el &l 31 o915 4 NARDL Joe (655 )50 o 4 iz g0l s olnl e awlye
2ol 6l 5 I drwgs Ladlis Jas e Sl g las Jas o =S NARDL céla, olul
w‘6'49)"‘“’u‘)"QQJSJML.S‘)"U’*"’)BSU"’SS"‘“UM)S)‘uﬁlﬁ*“a)s"j)u"‘ﬁw‘o“\‘“t‘)m‘
OLeSe (o dnng )3 (o g o Sp0 L) 2alS 5 Gl 150 iz po S &S (ST
i (32,0 5D (Jlo dsngi 33l a7 g gbods cams co L )bl bl a1, Seldie )L, 5 s
) g 2ol (6l 595 39950 sl el 00 T G20l 3l (6 5 sm 5l (e e rd 2 LSk

)O L‘;"\A—‘)‘) ng.:l).)l; xr '5)5.: p...a._....a Lg)l.)f).xl L 4}5.: L\ gé}.w‘sn \)LQ,H.M.: OMTWOQ CJL..: wLu‘ »
SMKs2 2 (el 995 (Jgr Sl 092 )l ( I (63K mibonw (oo Dlsie 0 (635 70 S !
42350 (6 S ol (Glaans oS (6 38800 068 yialS g Suadioas);daig, J S cge 0 o098
Jazsr 58 (o ol 3 Canilas g0l 5l el 009y (Kigads ;Ko ymalidl 0 (g0l fale g
05 cons5 SAas b o35l slatsy 6 IS 5 85550 S 5| Bl b 08y e oo
gy RalS (rend Wl oo go Slile sla ol g Jlgel (29,8 9 63519 b gd (oans 3ol Lail ol
il axils 198575 (gel0 (51l (5505 (i Slaaaley g8 g (Sl oy oaiyld

Ay 4 o8 ol (6,05, el (SRl golamdl al) ugSas ()38 Sl 4 4z b
o anwgi Olalll 5l gl o yome JOLIL 5 3YL (I g (slad g aolys 9ug0) (solazil
Lol dxwgr by sloyeaS o Jb

GBS Jelye oo b aslie )3 ool i b 4 51) (6,555 51 S Sl tagsy gl



(o slayfl 5 annsge anusi 5,nl 5l ool alys 6l (ol 5 (Jbo drg it
ool Cez o Wl olpl slail )3 3290 Jlo slasls 2l )] s codeS 8
258 1 ISl a2 55 050 2el)0 w558 (sl b

Sl s gl b 2alS b sonhiines alasly L lgils Lo drg codaliamads zuls olusl e pizeon
ol S plnl GaalS Slaien) il o o l3k cnl OS5k olaas Galil s (o slof3k Boass 5,0
29,5 e i NS Ao 4z )3 5 (Jlo b3l o Sas Sgupe 4y Sl (e 0 9950

OhlSen 5 (658 (V01 ) (650 5 00,080 (gzmed (radn bbbl slagiagh b s
ol HE 5o VYA0) (520 9 0bS 63T 5 (Y= 10) &k 5 ool (Y ) Y)

&l

eSS (A

Ang, J. B. (2010). Finance and Inequality: The Case of India. Southern Economic Journal,
76(3), 738-761. https://doi.org/10.4284/s¢j.2010.76.3.738

Banerjee,A.V.,&Newman,A.F.(1993).Occupational Choiceandthe Process of Development.
Journal of Political Economy, 101(2), 274-298. https://doi.org/10.1086/261876

Batuo, M. E., Guidi, F., & Mlambo, K. (2010). Financial Development and
Income Inequality: Evidence from African Countries. MPRA Paper No. 25658.
https://mpra.ub.uni-muenchen.de/id/eprint/25658

Bezemer, D., & Samarina, A. (2016). Debt Shift, Financial Development and Income
Inequality in Europe. University of Groningen, Research Institute SOM (Systems,
Organizations and Management, Groningen,).

Bolarinwa, S. T., Vo, X. V., & Olufolahan, T. J. (2021). The Effect of Financial
Development on Income Inequality in Africa. Development Southern Africa, 38(2), 311-
329. https://doi.org/10.1080/0376835X.2020.1838261

Clarke, G.R.,Zou, H.-f., & Xu, L. C. (2003). Finance and Income Inequality: Test of Alternative
Theories (Vol. 2984): World Bank Publications. https://doi.org/10.2139/ssrn.364160

Dahmardeh, N., & Shokri, Z. (2010). The Effects of Financial Development on Income
Distribution in Iran. Quarterly Journal of Economic Research and Policies, 18(54), 147-
164. http://qjerp.ir/article-1-241-fa.html

De Gregorio, J., & Guidotti, P. E. (1995). Financial Development and Economic Growth.
World Development, 23(3), 433-448. https://doi.org/10.1016/0305-750X(94)00132-I

Destek, M. A., Sinha, A., & Sarkodie, S. A. (2020). The Relationship between Financial
Development and Income Inequality in Turkey. Journal of Economic Structures, 9(1),
1-14. https://doi.org/10.1186/s40008-020-0187-6

Dhrifi, A. (2015). Financial Development and the” Growth-Inequality-Poverty” Triangle. Journal

jok

ANg30!
[ +=7.7

Y o loud

V€Y il

FA



...:‘_',l)._l_ba..\ni)bd).glrgurgwaﬁg)%uobﬂw»)ﬂ

Ol 9 (ISl sl

¥4

of the Knowledge Economy, 6(4), 1163-1176. https://doi.org/10.1007/s13132-014-0200-0

Dizaji, M., & Ahangari, G. M. (2016). The Influence of Financial Development on
Income Distribution in Some Selected Countries. Financial Economics, 9(33), 75-104.
https://ecj.ctb.iau.ir/article 523864.html

Elmi, Z., & Ariyani, F. (2014). Financial Development and the Distribution
of Income in IRAN. [ranian Journal of Trade Studies, 18(69), 133-158.
http://pajooheshnameh.itsr.ir/article 6303.html

Galor, O., & Zeira, J. (1993). Income Distribution and Macroeconomics. The Review of
Economic Studies, 60(1), 35-52. https://doi.org/10.2307/2297811

Ghanbari, A., Aghaei, M., & Rezagholizadeh, M. (2011). Investigation of the Effect of
Financial Development on Income Distribution in Iran. Economics Research, 11(40),
1-29. https://joer.atu.ac.ir/article 2558.html

Granger, C. W., & Yoon, G. (2002). Hidden Cointegration. U of California, Economics
Working Paper No. 2002-02). https://doi.org/10.2139/ssrn.313831

Greenwood, J., & Jovanovic, B. (1990). Financial Development, Growth, and the
Distribution of Income. Journal of Political Economy, 98(5, Part 1), 1076-1107.
https://doi.org/10.1086/261720

Gupta, R. (2005). Essays on Financial Repression. (Doctoral Dissertations). University of
Connecticut. https://opencommons.uconn.edu/dissertations/AAI3180207

Haffejee, M. 1., & Masih, M. (2018). Is the Relationship between Financial Development and
Income Inequality Symmetric or Asymmetric? New Evidence from South Africa Based
on NARDL. MPRA Paper No. 87574. https://mpra.ub.uni-muenchen.de/id/eprint/87574

Jalilian, H., & Kirkpatrick, C. (2002). Financial Development and Poverty Reduction in
Developing Countries. International Journal of Finance & Economics, 7(2), 97-108.
https://doi.org/10.1002/ijfe.179

Jiang, C., & Ma, X. (2019). The Impact of Financial Development on Carbon Emissions:
A Global Perspective. Sustainability, 11(19), 5241. https://doi.org/10.3390/sul11195241

Khan, A. Q., Hafeez, M. H., Saleem, N., & Azam, M. (2018). Exploring the Impact of Financial
Development on Inequality: Evidence from Three Asian Countries. Review of Economics
and Development Studies, 4(2), 341-355. https://doi.org/10.26710/reads.v4i2.419

Li, H., Squire, L., & Zou, H. f. (1998). Explaining International and Intertemporal
Variations in Income Inequality. The Economic Journal, 108(446), 26-43.
https://doi.org/10.1111/1468-0297.00271

Liang, Z. (2006). Financial Development and Income Distribution: A System GMM Panel
Analysis with Application to Urban China. Journal of Economic Development, 31(2),
1-21.

Liang, Z. (2008). Financial Development and Income Inequality in Rural China 1991-
2000. In Understanding Inequality and Poverty in China (pp. 72-88): Springer.
https://doi.org/10.1057/9780230584259 3

Mohammadi, F., Solaymani, S., & Solaymani, M. (2011). Quantitative Reassessment of
the Financial Development-Growth Nexus: Application of ARDL and VDCM Models.
Planning and Budgeting, 15(2), 113-139. http://jpbud.ir/article-1-20-fa.html

Motafakkerazad, M. A., Assadzadeh, A., & Sheykhmaollayi, M. (2019). The Effect of Financial
Development on Income Inequality in Iran: Structural Vector Auto-Regression Approach.



The Economic Research, 19(1), 161-191. http://ecor.modares.ac.ir/article-18-16302-fa.html

Mukherjee, S. B., & Ray, A. (2009). Innovative Work Behavior of Managers: Implications
Regarding Stressful Challenges of Modernized Public-and Private-Sector Organizations.
Industrial Psychiatry Journal, 18(2), 101. https://doi.org/10.4103/0972-6748.62269

Nasr, A. B., Balcilar, M., Gupta, R., & Akadiri, S. S. (2020). Asymmetric Effects of
Inequality on Real Output Levels of the United States. Eurasian Economic Review,
10(1), 47-69. https://doi.org/10.1007/s40822-019-00129-x

Pesaran, M. H., Shin, Y., & Smith, R. J. (2001). Bounds Testing Approaches to the
Analysis of Level Relationships. Journal of Applied Econometrics, 16(3), 289-326.
https://doi.org/10.1002/jae.616

Piraei, K., & Baligh, N. (2015). The Relationship between Financial
Developments and Income Inequality in Iran. The Economic Research, 15(3), 1-21.
http://ecor.modares.ac.ir/article-18-4637-fa.html

Rezagholizadeh, M., & Aghaei, M. (2019). Financial Development and Inequality:
Comparing Developed, Less Developed and Undeveloped Provinces in Iran. Regional
Planning, 9(33), 15-28. http://jzpm.marvdasht.iau.ir/article 3418.html

Salmani, B., Asgharpour, H., & Jalilpour, S. (2016). The Effect of Government Policies and
Public Debt on Financial Development in Iran. Planning and Budgeting, 21(1), 83-104.
http://jpbud.ir/article-1-959-fa.html

Shahabadi, A., & Amiri, B. (2014). The Effect of Financial Development on Poverty
in Eight Islamic Countries (D8 Group). Planning and Budgeting, 18(4), 27-42.
http://jpbud.ir/article-1-1115-fa.html

Shahbaz, M., & Islam, F. (2011). Financial Development and Income Inequality
in Pakistan: An Application of ARDL Approach. MPRA Paper No. 28222.
https://mpra.ub.uni-muenchen.de/id/eprint/28222

Shin, Y., Yu, B., & Greenwood-Nimmo, M. (2014). Modelling Asymmetric Cointegration
and Dynamic Multipliers in a Nonlinear ARDL Framework. In Festschrift in Honor of
Peter Schmidt (pp. 281-314): Springer. https://doi.org/10.1007/978-1-4899-8008-3_9

Taghavi, M. (2009). Financial Development Investment and Economic Growth. Financial
Knowledge of Securities Analysis, 2(2), 51-64. https://jfksa.srbiau.ac.ir/article_5000.html

Zhang, Q., & Chen, R. (2015). Financial Development and Income Inequality in China:
An Application of SVAR Approach. Procedia Computer Science, 55(1), 774-781.
https://doi.org/10.1016/j.procs.2015.07.159

)b (o

drwg o 50 laysiS 0 188 5 Jle drwgi 3B oy (VYAD) 00 o (> 10 5 el (LS (5,30
BO-FF (VA (50,0, olaid] 4 pi CSxos

b3l St qgolo b aodle ez 5 o e 0 golatdl danssr (VYVA) USolo g g5

Ui oS1 guae 5l )9iS )3 plpl g 48 (Jlo dnngs 256 (VTAY) Golo (eliz 5 oo (S
N-YY (V) solaid] dewsr Oladx

)

Il

3338

ANg30!
[ +=7.7

Y o loud

V€Y il



...:dl)._l_l):.\ni):dﬁlrgl}ﬂwaﬁg)m@uobﬂw»)ﬂ

o Son 5 alsSy sl

6)

wolisagpy 4pii Glpl @aSSh el yo Jbo dnwgs  Fge Jalse LOTVAT) o (V9o (o>
BO-M (OWF  golazs/

ol S il o T gl s Mallirs 5 S o Sy ol degame (VFV) 3,58 o5 el

(o pllas anngs g (Jlo Grass (VTAT) (g0ld ((Sboygald 5 (ot (558 9 B (i) slota,
NO-YA VI ol 5hgl 5 uloe Mo ity

5] o 5 ileospls (5l 325 50,0 s 5 4y Mo s ol ooy VFAY) ibis o
ol olRils il el IS sl

Ol olazdl o aslys au558 5 (o anwgi ably (o (VFA0) Slszr cgiammo b e 5 ol e (il
AYY-10Y (OAN R iy, 4 i

adlae el mje ol p Jbo ey 856 (O0F) Sbldle; (golrw 5 waze (ol
AYAND (D) oD olatd] dsliiogyy 4, axws o 0 sloysaS 5l ooie (69,50
http://jes.journals.umz.ac.ir/article 169.html

Ol 6350 anllas ssalazil wiy o] Sl Jbo 6layll anss (VYA S (S5 5 epudlpl slsla
N (Glpdo)) solaid] g o)l pale olCidls 4y puid

Sl Kb Jb axwgd b sl ) Cuvgn

Indicator Description

The financial resources provided to the private sector
Private Credit by Deposit by domestic money banks as a share of GDP. Domestic
Money Banks to GDP  money banks comprise commercial banks and other

(%) financial institutions that accept transferable deposits,
such as demand deposits.
Financial System Demand, time and saving deposits in deposit money
Deposits to GDP (%)) banks and other financial institutions as a share of GDP.
Stock Market Total value of all listed shares in a stock market as a

Capitalization to GDP (%) percentage of GDP.

Stock Market Turnover Total value of shares traded during the period divided
Ratio (%) by the average market capitalization for the period.
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1. Autoregressive (AR)
2. Moving Average (MA)
3. Autoregressive Moving Average (ARMA)
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Designing a Performance-based Budgeting
Model with a Systematic and Mixed Approach
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Abstract Performance-based budgeting helps organizations establish
a key link between budgeting and organizational performance. Accordingly,
this approach can be used in various organizations. The purpose of this study
is to design a budgeting model based on the performance and evaluation
of the current budgeting system in the public sector from the perspective
of experts and managers in the field of budgeting. In the qualitative part of
the statistical population, including experts in the field of public finance, a
statistical sample of 8 of these individuals was selected using the purposive-
judgmental sampling method. In the qualitative part, first by examining the
current models and content analysis method, the conceptual model of the
research was extracted and then to localize and saturate the conceptual
model, the selected sample was interviewed. A small part of the statistical
population includes managers and experts of the executive apparatus, who
are selected using available sampling of a sample of 43 of these people; the
Questionnaire is a data collection tool and the structural modeling method
is a data analysis method in this section. The results showed that in the
performance model of performance-based budgeting, input dimensions
(requirements) include organizational structure, organizational culture,
management style, transformational leadership, and change management;
moreover, the main processes include planning, performance management,
and accounting system (activity-based costing) and the output consists of
optimal resource allocation, effective monitoring, and control. The results
of the evaluation of the measurement and structural model of the research
indicate the validity and reliability of the model, the confirmation of the
structural relations, and the optimal measurement and fit of the model.

Keywords: Public Finance, Budgeting, Performance Based Budgeting,
Optimal Resource Allocation, Systems Approach.
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Two-Stage Model of Dry Port Location Using
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Abstract  Inrecentyears the increase in the quantity of cargo in the main
ports of Iran has finally led to the development and establishment of dry
ports in the country. Among the important advantages of the dry ports are:
reducing the sedimentation of goods, increasing the share of rail transport
and reducing road ftraffic, reducing the costs of transporting container
cargo, and speeding up customs operations. The establishment of a dry
port requires facilities and equipment for the entry and clearance of goods,
changing the type of transportation, warehouse spaces, and customs
operations, the cost of which varies according to the capacity level. This
article is written to locate dry ports for Shahid Rajaei and Imam ports. The
location of the dry port was modeled based on the location of the hub and
the cost function, and because it is mixed linear programming, it has been
solved by the exact simplex algorithm method. The optimum location of the
dry port for Rajaei and Imam ports was done once separately for each and
once again in a combined form. According to the results, the smaller the
volume and dispersion of cargo origins/ destinations, the less the need for
a dry port and the more optimal the use of the capacity of the main ports.
Accordingly, the optimal possible state for Rajaei port is to use 37% of its
capacity and for Imam port, it is 74%. The multiplicity of dry ports with greater
spatial distribution in the country is more beneficial for the users. Ifthe problem
is solved for all ports in the country, due to the 90% share of Rajaei port
in attracting container cargo, the optimal places for the construction of the
dry port will be Aprin and the special economic zone of Sirjan, and the load
between the mentioned hubs and the main port will be proportional to the
cost of transportation. That is, the optimal dry port of Bandar Rajaei can be
generalized to the macro scale of the country due to its significant role in
the share of container cargo.

Keywords: Dry Port, Hub Location, Shahid Rajaei Port, Imam Khomeini
Port, Mixed Linear Programming, Simplex Method.
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The Effect of Income Inequality on the
Probability of Banking Tensions in Iran
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Abstract Banking tension is one of the major problems in developed
and developing countries nowadays. Therefore, researchers and policymakers
pay decisive attention to the probability of banking tension. Meanwhile, the
debate over the impact of income distribution on the banking sector and the
occurrence of the banking crisis has escalated, so that in recent years, it seems
that income inequality can be the cause of financial crises. Accordingly, the
present study has designed a stress index for the banking system of Iran's
economy. To study the effect of income inequality on the probability of banking
tensions in Iran, quarterly data 1999:1-2020:4 and Markov rotational model
were used. The results showed that the banking system in Iran's economy
had been in a state of high tension for some periods. Finally, by estimating the
Probit model, it was found that with the unequal distribution of income in Iran's
economy, the probability of tension in the banking sector increases. In addition,
inflation and real interest rate have a positive effect, and economic growth has
a negative effect, on the likelihood of banking tension.

Keywords: Banking Tension, Income Distribution, Iran's Economy, Probit
Model, Markov Rotation Pattern.
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Abstract  The relationship between financial development and income
inequality is one of the topics that has been the focus of researchers and
economic policymakers since the 1990s; hence extensive empirical studies
attempt to determine the type of effect of financial development on
income inequality in the world. In Iran, in recent decades, studies have
been conducted to investigate the effects of financial development on
income inequality within the framework of the inverted U hypothesis and
linear relationships between these indicators. In the present study, the
asymmetric and non-linear effects of financial development on income
inequality for the period 2013-2016 have been investigated. The current
research method is organized in the category of applied research, and for
this purpose, the NARDL model has been used; the use of this approach is
the distinguishing feature of the present study compared to other studies
conducted in Iran. The results show that financial development has a
negative relationship with income inequality in Iran, and this relationship
is consistent with the inequality reduction hypothesis. Also, the existence
of long-term asymmetric effects has been confirmed in the model, so
increasing and decreasing the financial development of income inequality
in the long term bears different statistical effects.
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Abstract In this paper, an empirical study has been conducted to
document the effects of US sector-specific sanctions on publicly-traded
firms listed on the Tehran Stock Exchange. The withdrawal of the US from
JCPOA on May 8", 2018 is considered the main event, and the GARCH
(1, 1) model has been utilized along with the OLS estimation of amarketmodel
for the estimation of abnormal returns within 11 working days following the
event. A multifactor statistical model of expected returns is also considered
for controlling the potential effects of the changes in the foreign exchange
rate and the risk-free rate of return on the abnormal returns of different firms.
The potential effect of size, profitability, and leverage for each firm on the
relationship between cumulative abnormal returns and being the target of
sector-specific sanctions has been controlled. The results showed that the
withdrawal of the US from JCPOA induces a two-day cumulative abnormal
return of about -1% for the firms which operate in industries targeted by
US sectoral sanctions compared to non-target firms. The effect remains
significant for about two weeks. Similarly, the effect of Trump's victory
in the presidential election in 2016 on targeted firms is estimated to be
significant. Other events in which Trump has speculated about the chance
of withdrawal from the JCPOA have no significant effect on the stock market.

Keywords: Event Study, Sectoral Sanction, JCPOA, Abnormal Return,
Asset Pricing, Market Model, Multi-Factor Model.
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Abstract  The present study investigated the effectiveness of monetary
policyanditsconsequencesforfinanciallyincludedandexcludedhouseholds
using a calibrated new Keynesian dynamic stochastic general equilibrium
(DSGE) for Iran. The impulse response function analysis suggests that
although a significant part of the population is financially excluded (about
45%), the contractionary monetary policy shock significantly reduces
inflation and GDP. In addition, a contractionary monetary policy decreases
the consumption of financially excluded households more than that of
financially included households, because financially included households
can absorb this shock due to access to financial instruments (services)
andcan, therefore,smooththeirconsumptionmoreeffectivelythanfinancially
excluded households. The comparison of the results obtained from our
model with the full financial inclusion model suggests that expansionary
monetary policy in full financial inclusion leads to higher output growth with
lower inflation costs. Therefore, efforts to ensure full financial inclusion
are recommended so that monetary policy can fully achieve its goals.

Keywords: DSGE, Financial Inclusion, Financially Excluded,
Financially Included, Monetary Policy.
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Abstract Explanation of economic cycles, especially stagflation in an
oil-dependent economy with high dependency on imported intermediate
goods, requires a prototypical representation of the supply side and the
propagation mechanism of the external shocks. In commodity-exporting
countries, exchange rate changes are often caused by exogenous changes
in the terms of trade. Apart from this, external shocks such as international
sanctions, restricting foreign trade and increasing transaction costs, not
only affect external relative prices but also disrupt the supply chain, thus
can be a very strong source of economic cycles or stagflation episodes.
External shocks modify investment decisions regarding domestic and foreign
assets, significantly affect household consumption and hence the demand
side of the economy. Where the final product is highly dependent on imported
intermediate goods, negative foreign shocks (i.e. sanctions) can disrupt the
supply chain, via the imported intermediate goods channel, and affect output
supply price. Therefore, the transmission mechanism of the external
shocks in an economy with the above features requires appropriate modeling
of both the demand and supply sides. As to explain the observed episodes
of stagflation in the Iran’s economy, we expand the supply side of a typical
new Keynesian DSGE model by presenting and separating imported and
domestic intermediate goods in the production function as components of
the supply chain, introducing an extra channel for the impact of external
shocks on output, inflation, and consumption.

Keywords: DSGE Models, Stagflation, Intermediate Goods, Exchange
Rate, Supply Chain, Iran.
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