[ Downloaded from ndeal0.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1400.11.43.7.9 ]

[ DOI: 10.52547/jemr.12.43.177 ]

Voo 1YY 4xmio £V o kol 1Y 0495 /(SaLaiBl (& kdho Dlanions
w9y Alo»
Of ! LBl 53 i lodumun g § S0 boda (9 Sl
DA w2 b TVP-BSVAR (59531 < 31 oalisul b
OS5
QNVIYY 1 gy gosb A4/UPY 1edbyo ga b
ol
el el 035 055 5 ST 53 3 b 208 53 Al oot K Sy O ) 3Ll
33 )l gl (Ll 5 SIS 53 5 p gt 5 sl S sladle Jalt o555 55
Slapsl ool jz adllan ol )3 ot S Slaesss 3 Vs g5 5 5 dals o ol Js
e o b (5 e (6ol O g S 035 58U Sl aslizal L 5 S el 4 b o
Colw bodtels 5 e J o Sl o)y JUs 4 IS oW Llnd L (TVP-BSVAR)
B et (J 5 OS5 (b (20) Sl 1 gy il 5 Sl J 5y
b o bl (6 58U 3l odaT oy S s J 1 Sl LS 55 o8 el 0T S00L
J= s o e S )55 O o ST s b w5 S0 I SIS s
s g s o e s Jle bl o b 5l Jle sl ol on le Sl 6
S 5 St Sy Sl Sl 53 S 03 s S S Ll 55 b g

E52, E58 :JEL guwdab
TVP- S St e I ol St J Comliw 1Sl S0 519
BSVAR

Email: hossein.tavakolian@atu.ac.ir A sms 0ty ) ¢ Sl aadle oKl 3Lzl aSitils HLsils )


http://dx.doi.org/10.52547/jemr.12.43.177
https://dor.isc.ac/dor/20.1001.1.22286454.1400.11.43.7.9
https://ndea10.khu.ac.ir/jemr/article-1-2183-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1400.11.43.7.9 ]

[ DOI: 10.52547/jemr.12.43.177 ]

16ee sla ¥ o3l [ SoLadl (il e Dlados ol dobidad (1 1YA

dodo L)

3005 US55 o IS Gl Sl 5 i o Ol (o) 2 JLis 4 Al
Ol &S0 Bl L oml 53 o ol Caliden (glvo 55 5 (golamil Lol 5 3 5
5 S et (L Jib 55 45 S Oy s Sl kS s 33,581 1 (8] Caante
La0T (148 5o o 5 Caliiien Glaj (sl 05 55 I s (618 ol S latenn 8
Gl 515 late (S o Ol 2o (184Y) 0 e 5 45U 47 4 Solen .ol 5Ll
2> I ME b jasmia 58, L ool e 4T ol il (S ot J
S et b (I g2 Sl (Bl 53 .ol 355 A5 5 0555 Slal & Oy (51wl
3Ll Loyl 55 g5t b 5 paitin asl 5 el 1zl 45 55 e BT sl 4
ST L ablis wsle o3ladl Ll 5 4y STl 53 L5 oo Sl 5 0] 335 o s
3Ll ol 858" esluasl Sl b Jle conlow dile K5 sl Jo
ol plmil 1 Y (slasl Gl e e el jy s Oy g
Jsb 55 ke la galyb b oSN oS ol Jsl 5,8 o 55y owlal S35 55,8
Sy Sla g 5 Caldiee (slaoy 93 53 (6,108 Gl Sl i b L wals Ol
slaadir Jols dly oSS ol o33 s oSaie 1) g gust i D )3 43 S
3,5 sy slasl BU b 3 ok 64108 5o o O b sl (g5lasl

WAR 51y 2 53 &S a5 (6,8 o sl 4 g IS ol O 1 3Ll s
eel |y ool slb biml o s = lan ool Sl Ol ity (655 0 &Sl Lo
Sl pite (51 (gatdin Oolal abias loimy g5 ool il p Lol ol 03 S5
Ol 5 r ool () oSl 0l = Jlan (gl iy 5 5 ) 55 & 5 ile (ol NS
358 B 35 6l 1) ol M8 Coda Ll on 0535 2 53 S plie 2 oS
Ll o ot S Don £ 55l bl 48l 0T oa g p3lel 4 55 ST0T 050k
el 3Ll OIS 5 o (sutinaih ESGletonn (S ol (25 Ol e

;,,,.Pajfo)ywa..uw@m,gﬂ;ﬁ(mouwowm«cw

1. Bernanke, et.al, 1997
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1. Multivariate Stochastic Volatility
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1. Park, et.al, 2020
2. Ca’ Zorzi, et. al. 2020

3. European Central Bank
4 . Giannone, et. al, 2019
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1. Cogley and Sargent, 2005
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Abstract

After the imposed war, Iran's economy has seen two relatively successful
experiences in controlling inflation. These two periods include the final
years of the Third Development Program and the Joint Comprehensive
Plan of Action (JCPOA) term. This is while we are seeing a relatively
high inflation rate in other periods. In this paper, based on literature on
monetary rules and using a Time-Varying Parameter Bayesian Structural
Vector Auo Regressive (TVP-BSVAR) Model with stochastic volatilities,
we study a rule-based monetary policy or a systematic monetary policy and a
non-systematic monetary policy (based on the stochastic volatilities of
monetary shocks). The results indicate that in addition to the systematic
monetary policy obtained from the model, the success of monetary
policymakers in controlling inflation is not only due to inflation control per
se (thst is systematictic) but also for non-systematic reasons such as fiscal
policy through fiscal discipline and oil revenue management by both
monetary and fiscal policymakers that does not fit into the framework of
systematic monetary policy.

Keywords: Systematic Monetary Policy, non-systematic Monetary Policy,
TVP-SBVAR Model
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