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Introduction: Inflation is one of the major economic problems in developing
countries as well as emerging economies. Therefore, ensuring stable prices is always
one of the main goals of the monetary authorities and indeed the government.

Meanwhile, inflation is particularly important in the food sector. Because the vital
and constant human need for food increases the vulnerability of low-income people
and makes them face a serious challenge in meeting their life needs.

Factors affecting food inflation can be examined from two viewpoints:
structuralists and monetarists. Structuralists believe that real impulses in certain
sectors of the economy cause price increases in that sector, and this issue is especially
important in developing countries. According to this view, factors such as the
elasticity of the supply of agricultural products, currency restrictions, wages and high
prices in the food sector, lead to inflation and its sustainability. On the other hand,
monetarists believe that monetary policies cause inflation in various sectors, including
the food sector. These policies are carried out in order to regulate the value of money,
control the interest rate and influence the level of inflation and social employment. In
general, monetary policies can have a direct and indirect effect on food inflation in a
country by adjusting factors such as interest rates, currency value, and the amount of
money in circulation.

Azamzadeh Shooroki & Khalilian (2010) investigated the effect of monetary
policies on the food price index in Iran using the ARDL model. The results of this
study also showed that there is a long-term relationship between monetary policy
variables and the food price index, and the food price index has a positive relationship
with the interest rate, liquidity and exchange rate.

Ghahremanzadeh et al. (2016) in a study investigated the effect of macroeconomic
variables on food inflation in Iran using the structural vector error correction model
(SVECM). The results of this study showed that in the long term, the added value
shock of the agricultural sector has a negative and significant effect and the amount
of money has a positive and significant effect on food inflation.

In his study, De Haan (2020) examined the effect of monetary policies on inflation
and expected inflation. In this study, using an econometric model, it was shown that
both people's information and monetary policies can affect expected inflation.
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Based on this, this study will be able to fill this research gap by using the vector
autoregression approach with time-varying coefficients (TVP-VAR) and provide
policy makers with practical results of dynamic changes in the effect of macro
variables on food inflation. . Therefore, this study was conducted with the aim of
investigating the impact of macroeconomic variables on food inflation.
Macroeconomic variables considered in the model of this study include economic
growth rate (Pishbahar & Baghestani, 2014), interest rate (, liquidity growth
investment (Ismaya & Anugrah, 2018) and exchange rate.

Materials and methods: One of the methods that is used more recently in economic
literature is the time-varying vector autoregression method (TVP-VAR). The
difference between this model and the models of fixed VAR coefficients is that it
allows changes in the parameters over time and has the ability to flex the coefficients
according to changes in conditions, structural failures and cyclical changes;
Therefore, it will bring more accurate results. The initial VAR model introduced by
Sims (1980) was one of the important models for investigating the relationship
between various economic variables using shock-reaction functions.

Results and discussion: In order to test the unit root, considering the seasonality of
the investigated data, the HEGY test was used to check the reliability of the variables.
Table (2) shows the results of this test. As it is clear in the table, based on the seasonal
unit root test of HEGY, for all variables despite the width of the origin and the trend,
the null hypothesis of the existence of a seasonal unit root is rejected and therefore the
seasonal data used in this study are at a stable level.

The results of the graphs related to the estimation of the coefficients of
macroeconomic variables and food inflation in the model make it clear that the
coefficients are not the same over time and for all cases except for investment and
food inflation itself, different parameters are found during the time period under
investigation. has been achieved In other words, these results confirm that relying on
constant parameters over time obtained from the usual VAR approach in such a case
has the ability to estimate only the average of the changes of the variables affecting
food inflation. This issue highlights the importance of using the TVP-VAR method in
analyzing the impact of macroeconomic variables on food inflation.

After estimating the model and testing the parameters, point shock reaction analysis
(shock reaction analysis at different points in time) was used to investigate the
dynamic effects of macroeconomic variables on food inflation. In general, three
intervals with different lengths were chosen to reflect the short-term, medium-term
and long-term response changes of the dependent variable and the independent
variable.

The noteworthy point in this graph is that although this self-motivated positive
influence decreases from the second period onwards, it does not disappear. This result
is consistent with the steady increase in food inflation in Iran's economy during the
period under review.

The relationship between investment and inflation can occur through two supply
and demand channels, the first channel leads to an increase in inflation and the second
channel leads to its decrease.

The important point is that according to the findings of this study, the positive effect
of the exchange rate increase on food inflation has an upward trend and does not



disappear over time. The consequences of the increase in the exchange rate on the
increase in the price of imported goods, as well as creating incentives for food exports,
can be among the reasons for this issue. The results of this study on the positive effect
of the exchange rate increase on food inflation are consistent with the academic study
(1401).

Conclusion and suggestions: According to the literature on the subject, among the
key variables affecting food prices are economic growth, exchange rate, interest rate,
investment and liquidity growth. Therefore, this study was conducted with the aim of
investigating the effect of these macroeconomic variables on food inflation. For this
purpose, seasonal data from 1380 to 1399 and TVP-VAR model were used. The
results showed that the estimated parameters are variable over time, therefore, the
results obtained from the TVP-VAR model are superior to other economic models
that do not consider the dynamics of coefficients. Among the advantages of this
method is the possibility of point analysis of impact reaction. The results of this study
showed that economic growth has a negative effect on food inflation, and this
confirms the contribution of economic growth to increasing food production and
supply. Based on this, it is suggested that the improvement of food production
infrastructures, including technology infrastructures in agriculture, storage and
conversion industries, should be taken into consideration by policymakers. This issue
can be emphasized according to the results of this study on the effect of increasing
investment on reducing food inflation in the long term. On the other hand, the results
showed that an increase in interest rates also leads to an increase in food inflation. The
root of this issue can also be traced to the high share of financial costs in the food
production and supply sector. Based on this, it is suggested that the policy makers
provide access to food producers, including farmers and industries active in food
production, to cheap credits and capital. In the end, this result is important that the
increase in food inflation at one point in time has a stable increasing effect on food
inflation in future periods. Therefore, the policy maker should be aware of the impact
of macroeconomic variables on food inflation and give it double priority considering
its dependence on food security and community health.

Keywords: Macroeconomic Variables, Food Inflation, TVP-VAR Model, Iran
JEL classification: C21, E31, E50






a2 gd § 5399l Slaid!
gy Ao

30l 3! 30 (SIS g0 P gl o pio GBI WS (b piio
TVP-VAR 8,559,

r)/) J}LC wé«.ﬁ :’w-‘[} >
VEXS /Yo oo pds gyl V)V il o g )b

2>

eV LY 0dg u])JI 5 ‘_,’.;LLC J‘}o 9 ¥ d)w‘ UM{ dLm)m.A )J‘ )2 dxlllas u:l VY
0o )S 305 Jde o VWA BAYAL Sloj0yg0 Lad (glaoald jl Bun pl &y o yiawd jolaio
5 ol vty gl ol o odlazwl (TVP-VAR) o) Jsb )3 piite colys b (g)lsp
e Sl 2l dlge pgi p oobal A3 &5 gl cnl polel sl 039y pusite (loj Jobo
4 Comd (2l g0 )95 S0 (g 1S (o0 I GG lej Jsbo )3 (ke ST ol g arils
035 5l 31l g odly L Cuie (3l ojm0 F 50 g (Nudd Ay £y 0 Sad jlme Byl S
d2lye GRIPIL j (2 e pyg )l 5 GRIFIL &S amd 0 LIS (s @S ol
py5 aals 4 55 (618 ke o Lyiol38l .l o dslge il L les Jobo o (51wl g 00
Gl Cuonl ()l as ol el inli3l loj Job jd o] Like il g osd ymie oliE lge
2 G lso o5 sl 3 Sl ol 5l el S 3 I Slge oy S oS
el OV game Mg clacdlop; d9p b a5 39 0 St U o)y ST claoyed
pr55 oRIBL 5 b mlio 5 (gilwe x35 ((65)0liS i 3 G slacdlu ) e
D9 (6 S gl Aol oM g IAE el Ik g Ly Ty olie blge

oyl 068 ol e oMol Bl31 olSitil cog l slg dladl 0,3 ¢ o slatdl ¢ 58> (soomitils |
ab.alavirad@iau.ac.ir .| pl w5 « oMl ol31 o5l w3 dlg 3laidl 09,5 Hlutsls ¢ Jgiums olimrgi |


mailto:ab.alavirad@iau.ac.ir

VY5 o sladic YW chnmsi 5 (6355038 slassl

O‘)ﬂl JVP-VAR 69§J| ‘dlj.é J‘y 379 ¢ 6oLl OM{ Lg[m).:.é;t.o u@)b .J*G
C21, E31, E50 JEL guk aib



TVP-VAR > S5, :00 ) 55 &U'-“ slse f)}JﬁJi}A ol OIS la iz

Aodlo
ol yorbogs (glalatdl 15 g dnwgs Sl 55 (gl )euiS )3 odes (eolatdl CMSL 5l (S o8
o 2> By 3 5 i Sl ol Blan) 1 (s o5lpa )l sloCansd (s el
4 e Slg e & Canl oS S oy () uS )8 alS g e Sl dlex
2 ey om cxl ,d J(AKinbode et al., 2021) >4 (oges ol 5 (S 3lulisl sl

b oLl (pdpanl die & pludl (ol g Sl 55 15 20 oy (tmeal (2lié Slge oje>
uS o dalge 365 S5 clasls el jd sis Ll b1y LT g ooy mal 3l ) o8 ey
L slaylgls (glp Grae oS w451 die cwdd i3l L (Anand et al., 2014)
Shes sloan o (YU wres S 4 ol 2615 b (sla )l Lol sl oy ISl YU el
L .(Norazman et al., 2018) 1545 o0 43lge (55 i & 3egw las b \ls B3 yae duw

ol odd 4l Sha b K plaie 4 ol Gad > BUBI L i a5 (b o)
.(Akinbode et al., 2021)
e CBYS o (FAO) (55,5l o 13 ool Lausgs o0 &il)) slaodls & dngi |
oo o3l > 59,8 Gilil 4y gy Pl jobo 4y Yeoo ams hlgl )3 e (sl 5
Yove Jlo sl B ee Jlo 318l 5l gy Vb o 4 ¥ooh Jlo Lyl b Yo o8
& Gl ol Bl Gl e B g & T ) e Lol izl L e slacuos
5 ez (WFP,2022 FAO, 2023) 355 o 0315 o V=555 yogpg 635,50
izl L2l Ao )3 V/BF dngs LB 25 L 13E Sl slacuagd YoYY Lojlo b Y-YY ay,8

09229 2 093 (EAO, 2002) 1 031> Cara eyl Sl & dumngy dlon b 4 Ll )
FAQ, 2022; )1ié Sl (sbcand Lialidl Y5 olsie 4 S gldpg) Kin 5 VA= 565
olitol il 33l ol 0aiS s (sl yguiS p> JLuSiid pmmen (6,505 Jolos (WFP, 2022
OoRlPl 4 e CB lacied @ GBI () Sacd g Mg 0 (ST dlge
ADDOtt & ) (55,5l sl o alio 39008 cCmar Sl wspslp 5 W5 slaaize
SkSL Lwlzel (Borot, 2011; Mawejje, 2016; Mbowa et al., 2012; Simler, 2010

B G pan U pae il 5 )3 Sl g pdge (sladal s iulidl die Lol 5 cloygn g
Silodds zylas e Sha lacwdd (il > Sse Jelss lgic 4y (Banse et al., 2008)
Olgie & 1 )alS I (g)lu > 4LBIS dnd )5 did Cad )3 ogad & Y pygi jLid oplply
ol 038 o |, o] olatih olainl dnsg g 039 e (ol slacugyl I S,
rdew 2 gl cwlu slp Sy ills 4 s cpen 4 o (Ambachew et al., 2012)
2 ks & olie dlge cuasd YU pye5 |5 (Awan & Imran, 2015) cul onds bas Sl




VY5 o sladic YW chnmsi 5 (6355038 slassl

Zhang et ) 3,8 oo ,5b dnwg Jb j (sbayeiS olié cuiel p a8l o MS sladl @l
My (€t S5 5 ol 5 LY Lo aile olis slge pysi ] glaJlu 13 (al., 2010
3o b5 il oMl (6ys0an (655 po UL (gm0 1 0l &l slaosly Juboo cawl 03,8
e 5y 4 WA Lo pd 5 atdly (g3gro gy il Jlo G )3 2148 dlge g5 &S
sl 3 3 eV g il LBU Gl 1) 990 cnl el o) 103 BB dmy 355
Alavirad et al., ) cudls Jolgs plw g 0Jg5 dijn (il38l qon o0 )l 5k dles 5l b jiso
(2022
S g 4 85 3,5 e i soaeie Jalgs 136 o5 I Slgs Cand (S o &
5 S92 Jolge )5 i 4l pe )b Jelge g LoE B)b Jalse 4]y Jelge cnl ol o0
Cunid y fgo adye Bib olge alor jladg aije 13 s 5 Ob)ly Cadgazes daodles
Akpan, 2009; Nazlioglu & Soytas, 2011; Kidane) siwa  olie slge

Sl dide sl 9 03 8 ) s Cared Ad) S (sow I (&Woldemichael, 2020

Jafari Samimi & ) cuwl odds Jlgis olie dlgs pyg5 5 S50 Lol By Jolos alas
.(Farajzadeh, 2019

5 QLS o505 93 5l ) (A2 dlge p)5 1 5e Jelge (lg5 o0 glite oSS S ]
ol baizn ) (Bly (S oS 8505 5ol QLS Uk D3 )13 () 3590 I Iy
axwgi b 50 (oloyguiS )3 039 4 e (pl g 39 oo it )] ;D cuad 138l cael sl
slcud gz «(65yliS WY paze ddye yiiS wile elge 0lBud cpl ol sl who
o 3l 950 ol ok 5 oy ar e (@l Dlge s 3 VL slacadd 5 350200 )
o e 1y (155LsS clayisn 3 oy el Joy ol & Saiine b Jg S0
09y el jelaiedy sl (pl .(Ghahremanzadeh et al., 2016) wgib oo (olis dlgo
Sl o JS 5> 298 g0 sl eloia] JUwil g )5 a2 56 g 000 £ 5 g2
s 36 L5500 55,5 3 Jp oo 9 53] B3] et € oo bolse o b gy
(Alavirad et al., 2022) sl awisly j5u8 S5 3 ol dlge g coudivns pl g

b cuwlite 013 dlge cunid yoxs (Kellard et al., 1999) )SKea 9 3, M8 Jlas yolwl p
o> 9 bbbl (Iddrisu & Alagidede, 2020) 0343Y1 g gugybl Clalllas .cunl 0,80 F 13
Akram, ) ¢,51 {(Scrimgeour, 2015) ,s5,Sw! (Bhattacharya and Jain, 2020)
dlgo pygs Ml o JUI du 3 Jgr Cawlow 45" 055,8 oLo (Frankel, 2008) IsSl,6 4 (2009
b oS Jyee 4 fCul (il 08> aia ol 5l JUI powss s )8 050 cou 1) plie
Ao Ceosd cgycnl g Bl il (L Slge (Glwopdd Cuoyd die oy E5 Rl




TVP-VAR > S5, :00 ) 55 &U'-“ slse f)}JﬁJ:?}A ol OIS la iz

Aoz 1 gla ol ple (2050 0 yuxi (JUE pegd 0,8 daled aslos (ioli8l L 1) olie
oxcnl 1o ol 45,8 il (235l oy E5 GRIBIL & (Shee @ Cwl 458 )l
Bl dox 5l (ool G g 4l LY (898 5 05 (lp (658" Jles fileiins
Caasd cgyopl 3l g ool Lrals |y L13E dlge sl WolE yol et 9,5 inled iy bles a8
S Jlesl b oS 5y 4 il Lol )5 s ol jl epaw JUIS .05 o Ty ialS” o132 lgo
ot 5 43 Gl I Slge (sl Loles (o aomets )3 5 JS (sloles (bl J3y ol
W20 )3 130 cou ) (olie dlge Cuoid Wlg o sl

Brae duw 3 @RS GV g 4 Lol U j) (23 dlge py55 0 (g coslow S
IS glolds (dolul (Joy caslow il Y oru ool & (Gygo )0 )l (Saw lgils
aalgs ol Y plo 5l i o lp Loli ¢ o138 dlge w4 dngi b g odls iul33l
ol sald 18 50 cos LY ple cwd I i 1) (013 dlge Cuaid yol ek 5 Bl
Eras $o 4 di L2l JUI 51 (olis slge caid p Jgr Canliw 1 S Gl oo 9
Bhattacharya & Jain, 2020; ) > salsd oliio dayguiS’ dawgs dlsyo cpizped o
[(lddrisu &Alagidede, 2020

Al Sllas oyl dles 48" ol o plosl Slllas o)l )3 (HI3E lge p)e5 disej o
Obds g Sy ooly Nlael (Balali et al., 2021) ,Kea 5 M adlas &
Pishbahar et al., ) 4, ¢ ;s i (Aazamzadeh Shooroki & Khalilian, 2010)
Oen 5 bgls (Pishbahar & Baghestani, 2014) kel 5 ks in (2014
o,Lsl (Ghahremanzadeh et al., 2016) |,\Koa 4 03ljlo o3 5 (Javdan et al., 2017)

Ay wlaslsy olie dlge pygi p s3laidl (155LsS (o jiie Sl guyp 4 &5 58
oS sl a8 )3 g5 3)90 55 ()l Slalllas )3 2l38 Slge p)95 2 (155LeS (sl peite
ol 6o (Jahantigh et al., 2018) l,Kea 5 &5 ks Gldllas 4 g5 o Sllllas oyl oy
1ddrisu ) s345Y1 g guu ol (Kumar & Dash, 2020) il 5 )legs” (De Haan, 2020)
2,5 oLl (Bhattacharya & Jain, 2020) > o b, UL 4 (&Alagidede, 2020
)y & (Aazamzadeh Shooroki & Khalilian, 2010) WL ¢ S,e odljplac!
ARDL oS 5l oslazal b olpl 3 olie slge cuod (a3l p Jgo lacuslaw b
9 J9 Canlow sl jusio o Cledily dlaly S &S 0 L 55 adlles oyl ol sl

) EP 5 (SNudd oy FP L e dlas Cuaud 2l 9 0)l> 293 g e Cuad sl
Coid a3l p 5y &5 x5 (Pishbahar etal., 2014) -, Ken g )l i 3,15 cute abal,




VY5 o sladic YW chnmsi 5 (6355038 slassl

8 ealatwl 5yg0 VWA BAYAL Sloj )90 (slaodly g d )3 sl (SVAR) (5)d e ()b p
Sdedil ;3 g Aoy ¥ dgds ke 0lgS )0 )l F5 ygee S S o ol Wl s s S
ladllas > (Pishbahar & Baghestani, 2014) Sluuel 5 )loo yiwr 0db o a0 pd & 350>
25 lapste p lie dlge 5 cdi Sl Ced (S ed (IS (SisSe (ow)p 4
S odlatul b & adlllas oyl )5 i3l 55l (Bly £ 9 py55 0k £ iplaew pa3LE (g3l
dge pygi oS Wiy lis ls b pll (SVAR) (gl le (g)bp ame S y0es Jao S

U o e 3 (2P dlge Cund (@bl g 0390 IS 55 £ g b oy g (2lie
ladlles yo (Pishbahar & Javdan, 2016) (bols g 5l yim 38 oo )3 85 slacS g
1 he Slge Caasd y Joy e S5 5l sy 4 (ECM) st peeacs (2551 51 odlizl |
Dsme 5l Cuo Joy oS e cmdonily (o a8 o LS dalllae ol ol sy o)

(Ghahremanzadeh etal., 2016) l,\Sen 5 030505l 28 .15 olpl )3 (Slie dlgo Cuadd 4

Sloslazal b olpl o olie dlgs pyei p (golaidl M gl pxio Sl cwyp 4 (gladllas o
a8 3l ot adllas oyl gl aizsls s (SVECM) o)kl o)l collas grpmat (5]
Sl Jor w9 Jiine 5 (site S Gl (65)5laS” 5w 039381 (135 o el
Javdan et) ol,Ken g olgls ;505 (glaallas )3 .ol Sl3E dlge pyg5  Jd dxe g Custo
2 HE e (J31 curd 4 pli Sl Sl oty Glise (yn (@l 2017
o3ld 4 238 dlge Sl locied jge i & Sdpy xS (nl 4 g wBby
03 P ol 5l s & om0l dlge b Sl ol Sl e (218 Blge 31 cun
ool cuogd 3l wyp 4 245 adlles > (Balali et al., 2021) Ko 5 I .Conl
oil38l b caeaddy > as ol LS adllas cpl pols sl y olnl o olde dlge pyg8 (5]
ool Cungd Liil38l b oaiSuds sloaizn 0 swan b 4 6550 ool Cuod
21 dlge uod g 5l Slie sl i ) ple Cueid GRS pdy Sl oizen 9 55
el 4Bl (g pSatey ol
Sl sladlas y> (Jahantigh et al., 2018) ., Ken 5 & lke 0 (2B Sldlas )

dslllas )‘ o.,\ni Cauwds CJLJ RN )])5 W 90 ‘) uJIJ.C .)‘940 C«Nﬁ 2 Jy W’L\A-U A.fyu

Oil38l el iy dy (6105 00 s dgw Fy3 g Jor Ay 0 Gili8l ko S ab LS
(De Haan, 2020) b (5 dgu o0 Sdodils > ol3 dlge Cuadd (3 (shuoyd +/AY 5+/NA

L adlas cpl ) aidlyy )lasl p)5 9 £y 2 (I ol ST o) 4 365 adllas
o slncasls wn g 33 SNl o 45 15 0ol s sl Jno s 5] oslizl

10



TVP-VAR > S5, :00 ) 55 &U'-“ slse f)}JﬁJi}A ol OIS la iz

O g olagS a8, 15 a3 3)90 (i pgi g o Ll (oay8 padld plgie
5w 5 9 IS £y58 p I scwlus Sl s sladllae y> (Kumar & Dash, 2020)
oy 093 (slaosly jl odlitnl b oS axllas ) polis .oly J1)8 wyy g Julod 5yg0 1) i o1,
Job 0 py5 J5iS 5d Jg ol (o 5l a8 oy lis gs odel Cawds Y+ IV I 12V
S 5 Iy ol o il &8 oy )Lt addllas ) 4]y el il 2l oo
Iddrisu ) o331 § guo ) ol 03 b isu plo I ho Caio (5w 2 e
b e Slge Cuagd by 45 ol i gl izl LleS yams,S ) Ky 5l oolil
y3sse ool Ol 98 @SBl ooliswl L &S 035 )9S cnl )3 Jon sl |l
Sl wyp 4,500 sladllae 4> (Bhattacharya & Jain, 2020) s o bylabl 5,8 G b s
@S By adlianugs 5 dmugt Jlb ) glaysiS )3 aliE Slge g5 (Js slacuslin
dge pyg (o) dxe g e I ol i Jor Culw K oS 0b lis adllas o)
D)yl dibldrwgs g drwgd Jbs )0 (glayadS 3 olis
Jelge wyy ,> (IsSmaya & Anugrah, 2018) of ST g blaws) ales 51,505 Slalllas

Clopj Olgis 4 )15 alopw 18 4 303 glajeiite 2 (1938] (2138 dlge p )95 0AS (ys
356 (3981 )3 (13 Blgo pyg5 p S (63138 asl oo 48 18 5 o ol e S a5 A
Glasdlas 4> (Esmaeilzadeh Maghari, 2009) (¢ de o315 uclow! 55 oyl 55 3yl jlalixe

) i le s g pyg5 ke abarly g by JS (o)lialopw Sl py55 52dy8b oy 4
2,5 KW
Sl &S am3 0 LS (e dlge pygi e Jelge i) ) by Slalllae (o)
sl 485 )18 a5 3)90 ()l Sitingly bawgi (alie Slge oy NS (lapite S ()
bl 5l glize orimslaidl (s1os,Sag, 5l oalitl b 95beS oy Kimgly kit cul sl
Slalllas cpl ety (olie dlge pyg 5 (95U (bl Glajusio Sl oy p 40 (Slite
IS 51 (sligy sy dongi ol cdimd )8 i Canlis S5 13 1y (o)) glis Slataslys
ol bl ol sl okile gt lol )3 e Slge pygi p (golatl VS (el ki
(TVP-VAR) loj Jsb 13 yeite calpd b 6)lo (ygesS 095 2,505, il elisl b aslllae
NS gy Slomis 31 ool gl 5 03,8 5 1y Sllae B oyl 39y aalgs 005
sy Ban b dallas cpl dd) e j\8 1S Cuslw Ll > olde dlge pygi g S sla pusio
3Ll Ml it anl 0k plol LIE Slge pygi 2 ccoliass] S sl it do s i
Pishbahar & ) (solaidl ui) 7 eomed Jolds dalllae opl (s ;5 o 48,3 Ja5 5o



VY5 o sladic YW chnmsi 5 (6355038 slassl

Ghahremanzadeh et al., 2016; Bhattacharya and ) » ¢ &, < (Baghestani, 2014
Aazamzadeh Shooroki & Khalilian, 2010;) Soas .s, oJain, 2020
¢» 5 (Ismaya & Anugrah, 2018) ,li54l . (Ghahremanzadeh et al., 2016

.l (Pishbahar et al., 2014);)!

L9 9 390
B9y xS o 1B ol y90 ke (odlatdl Cladl o Ll &S ol by, S
b oS ol gl sl (VAR=TVP) oloj Jbo 53 pite caly b ()l e85
g ol ploj Jsb o 1y byl )3y ojlal & cunl ol VAR ol olys slagXl
S Sl s g gyl o lacunss dayl pb s 4 o g b ol ps 4 ol Bllass] ,Llgs
Koop & Korobilis, 2013; ) cusly aalgs olyen 4 1) (653885 zols g)cpl 5 9yl 1,
SIS s (Byme (VAA+) jome bawgy VAR ol Juo (Eickmeier et al., 2011

—aypo s il ookl b (oolaidl (55155 sl piie oy datly oyp Sl pre S
5 S 5 A8 e 3,00 258 sladiy (g9 Ve slayito Yoy daie ol 3 20 ST

L
yt:Ct+ZAjyt—j+et ()
=1

€ Qg ol fosS -y ol i xSl b U e aims i € Y iy
ol s yoao (slnaiBy (i8)5 o 1 b culpd (o ple 35 @ g 00l e iy 5 sl it Sl
lo yose (sladidy (oolasd I (MbY (sl 0dd (ot polie oS 03 (oS Jhe S VL Jae
009 gaxie 00imd L 5e5LeS Gilalllas oS cuwl Jb jd pl (il oo JRwe o) 3l 9 sl
by ARCH (slaJaa (Byno b 2)90 (ol 9 aited gloj Jobo )3 5L ilye slaglis
Jie sl ol oo 53 6y el 3aly3e o Jie Sy 51l g5, (VAAY) S
J> oly cpiess il amled 395 (95 i oly cpdin sl 4l )Y) dalee 4o ol &)
Canl loj Job ) 0ad e Gy 1 peite SO plgis 4 egpge jeite S (9,8 LS
5 VAR S5 oo s VAR (dlastl (slaJaa 35605 15 olgion |y cn3ole slaJol,
2 il 25l gl pipllanl Jao S S 00 4 Ll 0,8 ot U)o ) e
Jie 51 longsgs ol 3l o (sl S i) ool g Sl oo s
Jde G 09 dtdy pxio culps b VAR 5 jlailinl Jio S &yao 4))) dblee > VAR

23 o s 1y o jlsbiol Jao cpl 5 dolee b salgs 4 TVP-VAR »)lulkl

12



TVP-VAR > S5, :00 ) 55 &Ll.‘c« slse f)}JﬁJS}A ol OIS la iz

L
Ye =C t zAj,th—j + e (v)
=1

2,5 Gy 0 9,8 @ palols ©yso d Glgice |) b piie 4iBy e ile

Xt=1Q® (L,y{-1, - Yi-1) (¥)
2,5 Loy pj Soge & olgiee |y loj Jsb 53 ke calpd sl ccnl 2 (938!

0 =vec(lee A Aze - Awl) (%)
2,5 gl i Coge & Gl ) )Y) daly oy ul b

Ye = Xi0 + e, (®)
by plgiee 1y g il (Bl p5 S B (85 a5 3 58 L

0 =61 +u; ()

Jiss €p 5l g 039 cull i)y 9 o (1le b Jloy e @b bl up Y0 dlaly
D)5 @0 5 Oope @ ol pelbilggS—owlbly g le Bl 4 98 0 453
Q, = A1Z%/ (A7) (v)
ol S B T g e (ol jlal 3 Sy polie b lie (gl el A VL daly
o laj Jobo > Qi J oae] oty sl ol o 3,5 ol olgign VL oy 5 sl 5 o
Dy Nalgs
Q355 alaly Gyeo 4 Gle o 1))Y) dalee 43 0uds &) TVP-VAR Juo )5 las alos
2,5
er = A3 (A)
0PR Ol 5035 Jloy aaly il Cpe—o arly € uilyly Gl Vi alai)
TVP- sla Jao (ppesd s Jaime Jdo 4 bgsyo Ydlro dod 3 lad &Mas a5 )8
k35 o ploxl (MCMCY) )5 cige i o 0255 o, 5l g e g 3l edlissl L VAR
o= 5l )5 bl eyl sl |y Sy r @598 Ol e whapeS ol I e2laiul
Loluol gy ol 1) 99800 (555 sl B yialyly (oolad JSio 51 MCMC 2 )50l )3 S0
S99 bgype OMS e LidlS a4y 5 4y ol (solel Claal 5l iS5l (oS diged &
S 5o 55 5l B telily oL sl
sl 00 03] o dulee (55> g ddlllan (] 4> odlitul 3,90 (sl ypuiio (V) Jodo y
g 43,5 )8 edlatul 3)50 WWAR U AVAL Jloj 0ygd 0 uad Cygo 4 Lidghy cpl (slaodly
Cawl 005 plosl MATLAB 1581 p 5 5l eolisisl b cleMb] oo ¢ 45550

!Markov Chain Monte Carlo (MCMC)



VY5 o sladic YW chnmsi 5 (6355038 slassl

Ao (g, 9 (B3 53 03Lkwl 3 )50 (1 piio —Y Jgu>

i Ao (09 Ceodle %o o
b polil i STyos Cansd jadli 03, 23 ffi

. 9 B D> ed > ) Ty .. .

S S " 2HE dlga pyg
ol

173 B L I | VATV FRCOPOR: P VIR BN RVt | P FRW P S W SR gr laBl Wby &
S5y Sk Sk 20 ¢ bawgio inf ol o €5
S5y S IS Sk u) ¢ ligr S L)
Sy S| WAl Sl 4 sloju (3250 ) Sl inv Sl ele
SF e Sk TG 3 ,¥s o b, ced exchr es

HEGY (05l j) (ot 2,90 sloodly (lad glis & dagi b oly adyy (905l pslate &
013 031> i el ol 4 bgaye @l (V) Jga 5o b eslisial e (bl oy 82
CHEGY b 3oly 4, (yg0)] Loll » sl i 55 Jgdor 3 45 pobo s
3) (shad doly ads) S92 p (ue o (518 gy g bae Sl ore 2929 b b piie den 4l
ik b pdaw ) dslllae oyl 53 oolaiwl 50 (Juad (glaodly g0pl 5l g 0u

HEGY _dad saly duiyy o905 gl -¥ Jgis

Jlz! s ool bee Jl 258 5 259 e
ofoes YI£00 e 5l Joye 5 B9, e dlge pygs
e YY/AY e 5l Joye 5 B9, wolaidl Wiy &3
N el b Jl 255 9 g, R &
ofos WYY e 5l Joye 5 B9, SIS Le puo
Y VINYA Lo 5l 4555 o g, S A5,
o/ V-IAY b Jl 255 9 g, ey

gy sl xie

lyt doly aday 329 (58 5 0392 Ly 55 0osesl ol olsl 2 o it soled oS amd e (L

wBlpuond Jod (S sl dudy ) (9050 s - Joao

14

500 3 gl oles



TVP-VAR 3 S 5,00l 53 o148 sl P05 2 A bl OIS e e

Jlo! o oylel Mo 5l 42y 9 89, e
ofovs —olsvs lise 51 U3 p= 5 S, s dsa pyg
ofess —5[\s laeo jl 4o ye 5 Loy 0382 T
o[xY -#lovs lise 5l 42 9 o, SIS lo s

Do sl taie

ool VAR Jlisbo e (slaJde 3590 (sl clolad] s I (SG addg slus yoss
bl opl g o ool SSIST jline 5| dipe 488y Slaw drwlne yolaio 4 adlllas oyl y> &S
M=10000 ,|,S5 slass 3| 55 3,90y ygkare 4 aS0] yous b e s puiio (glpp ) AdBg dlaes

4394).3 Voeooo d‘).g J.,\A s @)9.9 LSL“L)"“"DU 4 LS"L':"“") L5l)'f ‘L)"‘)"l"" ol 00 odlawl

W RO
Shi Sz Sai Saz Shi Sha
1 1 1 1 1 1
05 05 05 05 0.5‘ 05
(] (1] = o L‘-A- 0 o (i 0 gy
05 05 05 05 -0.5 05
= -1 4 - & 4
0 500 0 500 0 500 0 500 500 0 500
3 8 3 8 s s 8 8
x1 b1 1 b2 1 2 hi h2
el Pyt 0.015 = 0.015 = 08 0.02
ES 0.015
0.4
3
0.01
25 02
0.005
2
- 0 0 (]
0 5000 10000 O 5000 10000 O 5000 10000 O 5000 10000 O 5000 10000 O 5000 10000
S s s S5, 5,
b1 b2 1 2 h1 h2
2500 2500 3000 _ 2500 — 3000
2000
2000
1500 1500
1000 1000
1000
500 500
0 0 0 0
2 3 4 2 3 4 o 0.01 0 0005 0.01 0.02
10 10

(53125145905 ymo (1B 12905 (Jgl i13)) S o (Samodgd (512 lg05 —Y ;12903
B el )l 93 (612 (g ) mnt S (12 ,15905 9 (093 o))



VY5 o sladic YW chnmsi 5 (6355038 slassl

Oy % sl tae
Ory SB2 (il 5 (GO p8i500 pas ((Siunsandss & boyye @l (V) jlgei 5
Moz (Snordgd sl jlrses MATLAB jl38le 5 > Jao slyal bl onds ools L
@23)) oy (S5 sbyldg03 g (pgd C13)) 6yl pdiged yruwe (slajlages (gl cidy) S
Lo il bl 1 (1 log0) 3550 ol Jao bags (551 2l 53 (sl (o
A S50 g dtuneds MCMC (¢ xS 4505 5l oel

TVP-VAR (5o ;5 (63,91 0l oo gl -F Jgo>

Yool | ombols o o)bel e Bl | SSlke | el
shst Geweke
NER G NERAVN o/va <Ny ooy | ofeevy | Sbl
ofeeva ofeeNd ¥/a /Yov ofey | efeevy | Sbh2
o[+eq0 ofeev¥ YA/YA - IVO¥ Jers | <fe-00 | Sal
RN ofeevE YOIy <Yy ofeNo | ofee0F | Sa2
Jyes o/¥5 A/ NAYYS o5 <y | Shl
of+a0 ooy YYIAY N2 ofeNs | +lee05 | Sh2

0394x0 ¢ /A (ligalol o3l sl 2 (32l 039350 ¢ylixe Byl iy 2555 1Ske (¥) Joo>

 2LBU oo 5 (Geweke) o) San (aits (ojl 4 A0 Gliuebl o5l (gl VL
2en oyl g wdg 720 lsebl clrodguse [ Fob il pdlie a3 o LS
Gl Oy @595 4 b yialyl ol Ked dme 4 &S g 20 Jlou jlade edgame ,> Geweke
ol yomen (VoYY (oylKat g g VoFY (oS 5 Solgn ¥+1) (Kt g LouarlST)
o (6ol Zliinl ¢yl plo blosal Cuwd Vool a8 Ken o) B colps a8 sl LS
Gong & Lin, 2018; Chen ) cul Sge Jio yiol)l cpess g 3yl 518 Jaize 03ga5we 5o

oy &5 é)ly £y Ls"‘)i‘“&’ P oo yuo EWER: 0ol Cawd & C)Lu uuL»l 2 (et al., 2020

16



TVP-VAR 3 S 5,00l 53 o148 sl P05 2 A bl OIS e e

3 Wyl sy e 2i5 @ 4 hSor (e o (28l (9250 slo el
sl 03 &1 (V) loges 53 ool Cawnd 4y Cpaaan Jloin] @595 (pSolio D945 03

SV = alexp(h,): ffi inv ar
[T 02 25
o a2 >
02
0 1
019 |
Y —_— il |
T |
|
a —— i e
i N
ey N
" 016 0
-] - — k] L] | ! - - ] 1] Fu in ] 100 .|
ligr exchr - f
o o= e
L Fz)
0
T 25|
[H] 3 0w —
[T ST
o CF o
oW ]
(L] 1
o - 0t
(%] -
i T F. ] L] L] [ ] 109 L+

O Jloin | 29595 (il =Y 413900
Oy % sl taie

dgo py55 cmimn 9 olal (M (glayiite calpd 300 4 gy s (1) Slaged 5

oS ploy Job 53 calys a8 25l so (piig)y b laged (pl pulis wCul ouds &1l ( Jso jo olie
2 Solite glayiell QB dgo p)55 355 5 ()lS ko (sl om 3l90 den (sl 5 0355
&S A8 o il ol opl S5 o 4l sdal Cand A wyp dyg0 Sloj 0y93 Jobo
(b s 3 VAR Jgeme ;00,5 odel cans 4 oloj Jgb 13 el (olayzol )by & xS



VY5 o sladic YW chnmsi 5 (6355038 slassl

g9590 ol sl |y (e Slgo g5 1 %0 (sl yiite Bl laussie s 29l 2 2l

gr—ffi ffi— ffi exchr — ffi
c i
[+
s
— e
) “ " . © w W " 5 s ® = G = w
inv - ffi ligr - ffi inf = ffi
"
22 n .
) ) — N =
-
» o “« « » “

TVP-VAR Juo 3,51 32 51 a0l Cawas sel Cowats ol pud =Y l3g05

BTy azsl, Y

by SIS 228 pgal @ gl Sloj oSS LIS > 455 4 (Sl Julod g 455
0ol Sloj bli )3 &5 ol dtnly piste (59) Sl yiie )3 (Cute) Hlme Blyoail S pss
DiSly Ll 3T 51 szelyly g3l 5 S w5l e (YaNG € L., 2020) a3 o &
Sbyiie Sligy SISl o) Gl (Oloj 055Ls5 bl > apb (2STy Jolod) (lelats 450 &
slp 0s5UsS sadob b ojl dw (S sk 0 odlitul (ol38 dlge pyg5 2 (eolaill (S
Gl Jhe yuxio 4y dnly o Cdedily g ol (ko 0lgS gl Oy wlSs]
el 015 ) 4y & STy Lo gl (F) Jlogas )3 .05

18



TVP-VAR 3 S 5,00l 53 o148 sl P05 2 A bl OIS e e

& 1o ffi :
ffi fr Egr 1o ffi
04 0
e— e t=30
03}/ TR — —t=60 |] T ——
f i =90 -0.01 N 4
N e e ISR s
02 e e T e o
0.02 B
01
0 -0.03 >
0 2 4 6 8 10 12 20 40 60 80 100 120
Emp 1 ffi Eligr 1= ffi
02 0.04 — — < —~
01 s T E B oo o e e =
.wﬁ—ft?';{'r‘

B~ 0.02 §
-0.1 0.01 B
i 2O 2 4 6 8 10 12 2 20 40 60 80 100 120

Emp T ffi Eexcnr 1= [
01 0.2
0.05 2§ 4 01 e f_—;_tr_f,;s:_ﬁ—.-_
0f s 0]~ e
oy —
i

-0.05 ] 01

01 0.2

0 2 4 6 8 10 12 0 2 4 6 8 10 12

TVP-VAR Juo 3,91 31 0] Cowas dspud 4 isiSTg aalgd gmalis —F ylo900

gy slaasl e

Bl (o s 41 2l Slgo gt STy (F) Slogad ek ool gy Yl 53 48 45g8 slon
oS lo s ((KuAD Ay 02 &5 egdlaill Ay (IS e )55 25 (sl paie )3 jline
Erpi T Jo sl am oo GLis 0)53 A0 5 0y53 Fe w0)9d T loj abail aw )3 1y ) 255
(Sloj Ao S 53 (2lie Blge p5 5 53 Gl Yl Blioul S &Sm0 i >
So e S1F) Jlages ol )l (Sloj (5L o3 5 (lié dlge )55 o (ke 51
Ol B9y s 9 03,5 (b 1y (sl g 0593 93 B e 2l 3o p)55 )3 Sl 33l jline B0l
A5 ) e 51 S sl ) foge ul 3t bl 5 Ll e g5 o S
(sl 381 X9y b aomds cpl g 08 Oy 3l Lol el oo RS dn 4y pgd 090 I 5 SIgS e
b cdillan )y 3y50 Sloj 0yg3 3 ol SlaiBl 3 LS Slge 5 sl
ot 13, 15 Ll e Byl S, oS m3 o s Egy T FFE L blite Joges
Pl B g slaciad als g ansly Qe dlse oy (ke Sy 2)90 0)9 5
Gandhi & Zhou, ) 5l slas (e 5 did e (olb)yedS bt b does opl ol atily o
lgn Lol oolaitl ) Cute )38 51 JUIS oS ol soluaitl 1) ¢S, (2014



VY5 o sladic YW chnmsi 5 (6355038 slassl

My eolpl 3y50 50 &S 5,8 IVatwl (g o bilie > Dgd 0 pyg il 4 e olie
—aie bl (eadel il daum ¢ I3 lge s ye g adgr ili8l UK 51 golaidl
03l LS 5 loged j0 aS jelailad Dgd oliE dlge g iRl & e Wl o Mg sla
P EP o il Cae iy > (eolaBl Wby oS e o Ll ddllas Cpl puls il o
M s adlas ols b Kalon aei cpl .cuib saled Jlos @ 1) olie dlge pye8
Sl (VWR]) G356 (g0l

Einf 1) 2138 Slge py55 5 03 €55 e lp |y a4 (iSTy @l o am loges
S ol e il j3 o138 Dlas pygi ooy Fa Cute Sl S wad o ol (fFI
oaals 5l cpl bl yls S138 dlge pygr p (Sl yialS 510,90 U o ppa &9 50 L33l Bl yocl
Y e 2950 (HE Slge g5 (I 4 e wode aily )3 g 4B) (Gl pge 0)93 )
ool bl ases cpl Y sdes I Slg o lpl j0 Jgaze Mg al e 0 (b slaas e
Eligr T2 b bl jbges .l (W) (5)adlled 5 (634> adlllas slaadl b Sinlon azeis
2ty BB e Sl Soad Ay £ 55 Gl b Bliodl S oS w0 L fFE
a k5l Bluae olie e pye g (Soad Ad) Cute I (g)lul oyl Llde dles pye8
w030 LS )9 g ((Sud) Jo 85 Ole |y (558 e iy (Stan 5 0391 S (5ylde
Cawl (VWAY) outizns g (g addllas b ollas jd Yol oyl

9 Lol JUK 9o 5l Wlgs o pyg8 5 (yli8 ko puo alayly &S sl 00l LS gaudge ol
Esmaieel ) 5l oy 1y o) Jials ped JUIS 5 pyg5 il 3l ¢ gl JUI oS sy 511 4 ye
ol 1y JU 93 cpl (005 4 Eipy T FFIL L bl ,lbees (Zadeh Magharri, 2009
4 2 p)lez 0990 U gl dlo oo )3 lame Sliol S al38l )lged ol ol 2 a3 e
Slge pyg Fute GRS 5039 Jlub oloj )35 )3 e Sl el 9 ) (o 2 1y (2l Slse )8

b ol plie
S 1 TVP-VAR Jao opess 5l odel Cans drys i1y Julos jldges cpy3l g
2l 0dd 95 (Eexchr 1= FFE) 238 Slge p)gi 0 ) 5 5> I3l Jlne Slyocl
ol ol Gl (glyls 4S5 sl Cute 13 Mg pyg5 p 5) F 5 Hl38l 1 Hbges oyl el
B9y 238 dlge pygi )l 25 Ll Cute (ISP adllae ppl glaasl, ulul oS
Y cod Gialidl )l 25 (Al slasaly 239y o5 o 5l loj Jgb 3 9 30> (63500
Eadg0 (pl bV des jl Sl o olde dlge Slplo (glp 0351 Sl iz pd 5 (Sb)lg

20



TVP-VAR > S5, :00 ) 55 &Ll.‘c« slse f)}JﬁJS}A ol OIS la iz

adllas |y Sinlon Sl Slse pysi 5 1)) 555 al3dl Gt Sl 3590 3 dlllas ol b il

ol (VE+V) s

Wdleiudey 9 (5 4ot
15y Jols (olidslge cuad py 3551 a8 lajiie dlar I ggdge Slodl ol
oy B by adllas ol i) el (K108 15 5 S ke s w0300 55 53] ¢ edluatd
(shad sboodly I yolate cpl (gl ad plol (Gl Slge pyg5 o SLaill (IS (gl puiie (ol 51
ooyl & 3l Lt gl b oolit] TVP-VAR (56801 5 VY23 b YYA. e )90
ogSH 5 TVP-VAR o 5 osal oy gl di) st ite loj Jsbo 3 o 390
Wy cnl sblie dlea 5l )ls o5 $pS o el ) culps b & S o3l
o il oolasBl by oS ol s Jims ol gl sl s 4 1Sy (glalads oo el
dge adye 9 Mg Gl 4 (olaidl a3y Gaclus @990 (nl 9 2)5 (213 Slge g5
OY gase AJgi slacd by § daus o5 29 oo Mgy (wlwl (pl p S 0 Biiai |y olie
290 (S @l g (giloopdd (sjygldS Gisu (TS lacslonj dles I olAe
ORIBl IS 3 5 e adlllas (pl s 4 dx g L ggdge cnl 05 )8 LIS Cwsl a2 g5
ol ol %03 (cow il 4T BB ononily 3 lie dlge pygs Bl 6yl W lo s
3 1) egdge ol ey )l Ji> a1y I Slge gy G 5 0yt £ I8l oS S
crl p 28 Jbis (2lie blge ad e 5 adg (10 0 Jlo slaanza (VL a3 Ol
Ol3yglisS” o I ol Slge (AT AIG (gt st (S Canliw 398 g0 Sy ol
crl bl ) 58 e 1y o)) ladsloyw 5 wlliel ]y (o138 Slge g 3 JUb plio
el (Bl S loj I aatl Sy p3 (2liE Blga p)gi (il & el Cumnl (Gl aon
oM o ysiio (I8 B 4 by IS sl JI 0yl ST slmoygd )3 213 Dlge o5 5
axoly CoMu g ol0E el & oy Stanly 4 a5 b g 03b 05T L13e dlge pyg5 o (solaidl

Amd s gd Coglgl ol 4



VY5 o sladic YW chnmsi 5 (6355038 slassl

&be
1. Aazamzadeh Shooroki, M., & Khalilian, S. (2010). Study of Monetary
Policies Effect on Food Price in Iran. Journal of Agricultural Economics and
Development, 24(2), -. doi: 10.22067/jead2.v1389i2.3933 [In Persian]
2. Abbott, P., & Borot de Battisti, A. (2011). Recent global food price shocks:
Causes, consequences and lessons for African governments and
donors. Journal of African Economies, 20(suppl_1), i12-i62.
3. Abdi Seyyedkolaee, M., & Taheri Bazkhaneh, S. (2020). Reuvisiting the
Relationship between Economic Growth and Inflation in Iran Using Time-
Frequency Analysis. Iranian Journal of Economic Research, 25(85), 91-115.
doi: 10.22054/ijer.2020.43207.765 [In Persian]
4. Akinbode, S. O., Olabisi, J., Adekunle, C. P., & Jimoh, O. M. (2021).
Macroeconomic Variables and Food Price Inflation in Nigeria (1980-
2018). Journal of Rural Economics and Development, 23(1623-2021-1368),
1-11.
5. Akpan, E. O. (2009). Oil resource management and food insecurity in
Nigeria. In European Report on Development (ERD) Conference in Accra,
Ghana (pp. 21-23).
6. Akram, Q. F. (2009). Commodity prices, interest rates and the dollar.
Energy economics, 31(6), 838-851.
7. AlaviRad, A., Hatami, H., & totonchi, J. (2022). The effect of monetary
policy on food inflation in Iran: Quantile Regression Framework. Agricultural
Economics Research, 14(3), 111-122. doi: 10.30495/jae.2022.29283.2298 [In
Persian]
8. Ambachew, A., Shumetie, A., Mohammed, J., & Leake, M. (2012).
Dynamics of food price inflation in Eastern Ethiopia: A meso-macro
modeling. Ethiopian Journal of Economics, 21(2), 1-32.
9. Anand, R., Ding, D., &Tulin, M. V. (2014). Food inflation in India: The
role for monetary policy. International Monetary Fund.
10. Awan, A. G., & Imran, M. (2015). Factors affecting food price inflation
in Pakistan. ABC Journal of Advanced Research, 4(1), 75-90.
11. Balali, H., mehrgan, N., & Bajelan, A. (2021). The impact of energy prices
index on food prices index: Application of Auto-Regressive Distributed Lag
Model. Agricultural Economics Research, 12(48), 171-188. [In Persian]
12. Banse, M., Nowicki, P., & van Meijl, H. (2008). Why are current food
prices so high?. Sugarcane ethanol, 227.
13.Bhattacharya, R., & Jain, R. (2020). Can monetary policy stabilise food
inflation? Evidence from advanced and emerging economies. Economic
Modelling, 89, 122-141.
14. Chen, J., Zhu, X., & Li, H. (2020). The pass-through effects of oil price
shocks on China's inflation: A time-varying analysis. Energy Economics, 86,
104695.

22



TVP-VAR > S5, :00 ) 55 &Ll.‘c« slse f))SﬁJS}A obasl OUS s aze

15. Davoodi, P., & Zolghadri, M. (2012). The Study of Relationship between
Interest Rate and Inflation in Iran. Journal of Economics and Modelling, 2(7-
8), 1-25. [In Persian]

16. De Haan, J., Mavromatis, K., & Tan, G. (2020). Individual inflation
forecasts and monetary policy announcements. Economics Letters, 197, 1-3
17. Eickmeier, S., Lemke, W., & Marcellino, M. G. (2011). Classical time-
varying FAVAR models-estimation, forecasting and structural analysis.
Forecasting and Structural Analysis.

18. Esmaieel Zadeh Magharri, A. (2009). The Survey on Inflution
Effectiveness from Total Investment in Iran’s Economy. Economics
Research, 9(33), 97-123. [In Persian]

19. FAO. (2022). Food Price Monitoring and Analysis (FPMA) Bulletin 10
March 2022, Monthly report on food price trends. Retrieved from:
https://www.fao.org/giews/food-prices/home/en/. Accessed on: May 20, 2022
20. FAO. (2023). FAO Food Price Index. Retrieved from:
https://www.fao.org/worldfoodsituation/foodpricesindex/en/. Accessed on:
April 14, 2023

21. Frankel, J.A., (2008). The effect of monetary policy on realcommodity
prices. A Book Chapter in the Volume: Asset Prices and Monetary Policy.
University of Chicago Press. Pages 291-333

22. Gandhi, V. P., & Zhou, Z. (2014). Food demand and the food security
challenge with rapid economic growth in the emerging economies of India and
China. Food Research International, 63, 108-124.

23. Ghahremanzadeh, M., Pishbahar, A., & Khalili Malekshah, S. (2016). The
Effect of Macroeconomic Variables on Food Inflation in Iran: An Application
of Structural Vector Error Correction Model (SVECM). Iranian Journal of
Agricultural Economics and Development Research, 47(4), 773-784. doi:
10.22059/ijaedr.2016.61308 [In Persian]

24. Gong, X., & Lin, B. (2018). Time-varying effects of oil supply and
demand shocks on China's macro-economy. Energy, 149, 424-437.

25. Hezareh, R., Shahnooshi, N., Mohammadi, H., & Saghaeian, S. M. (2016).
Analysing the Role of Economic Variables on Food Prices in the Selected QOil
Exporting and Importing Countries. Agricultural Economics, 9(4), 75-96. [In
Persian]

26. Hosseini, S. S., & Mohtashami, T. (2008). The Relations of Money
Growth and Inflation in Iran Economy; Interruption or Satiable?. The
Economic Research, 8(3), 21-42.

27. Huang, J., Dong, X., Chen, J., & Zhong, M. (2022). Do oil prices and
economic policy uncertainty matter for precious metal returns? New insights
from a TVP-VAR framework. International Review of Economics &
Finance, 78, 433-445.



VY5 o sladic YW chnmsi 5 (6355038 slassl

28. lddrisu, A. A., &Alagidede, I. P. (2020). Monetary policy and food
inflation in South Africa: A quantile regression analysis. Food Policy, 91,
101816.

29. Jafari Samimi, A., & Farajzadeh, Z. (2019). Factors Affecting Food Price
Index in Iran. Agricultural Economics Research, 11(41), 1-16. [In Persian]
30. Ismaya, B. I, & Anugrah, D. F. (2018). Determinant of food
inflation. Bulletin of Monetary Economics and Banking, 21(1), 81-94.

31. Jahantigh, F., RahmiGhasemabadi, M., & Jalali, O. (2018). The Impact of
Monetary Policy Shock on the Price of Storable Goods: A Case Study of Food.
Journal of Money and Economy, 13(4), 471-490.

32. Javdan, A., Pishbahar, E., Haghighat, J., & Mohammadrezaei, R. (2017).
Comparison of Linear and Non-Linear Models in Assessing the Global Food
Price Pass-Through into Domestic Food Price in Iran. Agricultural
Economics, 10(4), 101-118. doi: 10.22034/iaes.2017.22713 [In Persian]

33. Kellard, N., Newbold, P., Rayner, T., & Ennew, C. (1999). The relative
efficiency of commodity futures markets. Journal of Futures Markets: Futures,
Options, and Other Derivative Products, 19(4), 413-432.

34. Kidane, D., & Woldemichael, A. (2020). Does inflation kill? Exposure to
food inflation and child mortality. Food Policy, 92, 101838.

35. Koop, G., & Korobilis, D. (2013). Large time-varying parameter VARS.
Journal of Econometrics, 177(2), 185-198.

36. Kumar, A., & Dash, P. (2020). Changing transmission of monetary policy
on disaggregate inflation in India. Economic Modelling, 92, 109-125.
37.Liu, Y., Liu, S., Ye, D., Tang, H., & Wang, F. (2022). Dynamic impact of
negative public sentiment on agricultural product prices during COVID-
19. Journal of retailing and consumer services, 64, 102790.

38. Mawejje, J. (2016). Food prices, energy and climate shocks in
Uganda. Agricultural and Food Economics, 4(1), 1-18.

39. Mbowa, S., Mawejje, J., & Kasirye, I. (2012). Understanding the Recent
Food Price Trends in Uganda.

40. Nakajima, J., Kasuya, M., & Watanabe, T. (2011). Bayesian analysis of
time-varying parameter vector autoregressive model for the Japanese
economy and monetary policy. Journal of the Japanese and International
Economies, 25(3), 225-245.

41. Nazlioglu, S., & Soytas, U. (2012). Qil price, agricultural commodity
prices, and the dollar: A panel cointegration and causality analysis. Energy
Economics, 34(4), 1098-1104.

42. Norazman, U. Z., Khalid, H., & Ghani, G. M. (2018). FOOD
INFLATION: A STUDY ON KEY DETERMINANTS AND PRICE
TRANSMISSION PROCESSES FOR MALAYSIA. International Journal of
Business & Society, 19(1).

43. Pishbahar, E., & Baghestani, M. (2014). Investigating the Economic
Effects of Oil and Food Price Shocks on Macroeconomic Variables in
Iran. The Economic Research, 14(3), 45-64.

24



TVP-VAR > S5, :00 ) 55 &Ll.‘c« slse f))SﬁJS}A obasl OUS s aze

44. Pishbahar, E., & Javdan, E. (2016). The Impact of Monetary Shocks on
Food Price in Iran. The Economic Research, 15(4), 127-142.

45, Pishbahar, E., Ghahremanzadeh, M., & Aref Eshghi, T. (2014). Exchange
Pass-Through in to Food Inflation in Iran. Agricultural Economics, 7(4), 1-21.
[In Persian]

46. Scrimgeour, D. (2015). Commodity price responses to monetary policy
surprises. American Journal of Agricultural Economics, 97(1), 88-102.

47. Simler, K. R. (2010). The short-term impact of higher food prices on
poverty in Uganda. World Bank Policy Research Working Paper, (5210).

48. Tahsili, H. (2022). The Impact of Exchange Rate Shock on Inflation in
Iran's Economy: Application of the Threshold Vector Autoregression
Model. Iranian Journal of Economic Research, 27(91), 257-285. doi:
10.22054/ijer.2022.56063.912 [In Persian]

49. Violeta, D., Constantinescu, L., & Elena, P. (2012). The Monetary
Policy’s Impact on the Inflationary Process of the Romanian
Economy. Ovidius University Annals: Economic Sciences Series, 387-391.
50. WFP. (2022). Implications of the Conflict in Ukraine on Food Access and
Availability in the East Africa Region. Retrieved from:
https://reliefweb.int/sites/reliefweb.int/files/resources/\WFP-
0000138223_0.pdf. Accessed on: April 25, 2022

51. Yang, H., Cao, Y., Shi, Y., Wu, Y., Guo, W, Fu, H., & Li, Y. (2022). The
Dynamic Impacts of Weather Changes on Vegetable Price Fluctuations in
Shandong Province, China: An Analysis Based on VAR and TVP-VAR
Models. Agronomy, 12(11), 2680.

52. Zhang, Z., Lohr, L., Escalante, C., & Wetzstein, M. (2010). Food versus
fuel: What do prices tell us?. Energy policy, 38(1), 445-451.



