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PP:111-122 indicator in the economy. Food inflation is more important,
because human need for food is a constant need and can seriously
challenge in low-income deciles. Therefore, the purpose of this
study is to investigate the effect of monetary policy on food
inflation in Iran.

Materials and Methods: In this study, a model based on quantile
regresion was estimated using seasonal data from 2001 to 2021.
The variables representing monetary policy are the interest rate
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-E!‘EE of banking facilities and the legal reserve rate, and the dependent
g 8

% variables are the growth rate of food, price index.

._E , Findings: The results based on the estimation of quantile models

showed that in all quantiles interest rates had a positive and
significant effect on food inflation. Therefore, it can be concluded
that with the increase of interest rates, the cost of capital as well
as storage will increase; This will have a positive effect on food
prices and will affect food inflation, and when interest rates rise in
high inflation, due to increased capital costs (due to Increased
opportunity cost) will have a greater effect on inflation.
Conclusion: According to the results, one of the important issues
in the implementation of monetary policy is food inflation, which
seems that policymakers must pay to attention on it through
policies such as effective market regulation and other policies.
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Extended Abstract
Introduction

One of the most important issues that
affect food security as well as food supply
and demand is the issue of food prices.
High inflation is always unfavorable in the
economy, meanwhile, food price inflation
is of importance because the human need
for food is constant. The rising trend in
food prices not only faces low-income
deciles with a serious challenge in meeting
the necessities of life. but also it reduces
food security. On the other hand, food
inflation and food inflation expectations
are more important than other commodity
inflation  expectations indicating the
significance of food inflation in the
economy. Studies showed that the effect of
monetary policy on food inflation in
different countries vary and this difference
depend on the share of food in the
household consumption basket, per capita
income level, supportive policies in
countries, and the importance of food in
inflation target for monetary policy.

Materials and Methods

To achieve the research objectives, a
quantile regression model has been used.
Quantile regression was first introduced by
Concker and Bassent (1978). This method
is based on the conditional quadratic
function in which a set of absolute error
values in asymmetric shapes is minimized.
One of the most important applications of
this regression is to identify the
distribution function of the dependent
variable of the pattern at different levels of
the independent variable. The dependent
variable in this study is food inflation. The
growth rate of the food, beverage, and
tobacco price index was used to calculate
food inflation. In this study, two variables
of the average profit rate of bank facilities
and the average legal reserve rate have
been used as monetary policy variables.
Because profit and legal reserve rates vary
for different accounts and loans, the
average of these rates is used to measure
the monetary policy variable. Another

variable used in this study is transportation
inflation which is measured using the
growth rate of transportation and
communication  price  index.  Other
variables used are the exchange rate (rial
price per dollar in the free market),
economic growth rate (real GDP growth
rate), and food inflation rate (global food
price index growth rate). In this study, the
model has been estimated using quarterly
data for the period 2001-2021 and
Eviews10 software.

Findings

In this study, to evaluate the reliability of
the variables, the Augmented Dickey-
Fuller, and Phillips-Prone unit root tests
were used which confirm each other's
results. The comparison of critical values
and statistics or the level of probability, the
null hypothesis of non-stationary, and the
existence of a unit root in the variables is
rejected, and therefore all variables are at a
stable level so there is no concern about
unbiased regression to estimate the model.
To investigate the effect of monetary
policy on food inflation, two models with
independent variables of legal reserve rate
and profit rate of banking facilities were
used. The results showed that interest rate
and legal reserve rate have the same effect
on food inflation in Iran and when the
quantiles are higher, the effects are greater.
In other words, when the country is facing
high inflation, increasing bank interest
rates and legal reserve rates have a greater
effect on food inflation in Iran. The results
also indicated the positive and significant
effect of the exchange rate and the
negative and significant effect of economic
growth on food inflation in Iran. As the
exchange rate rises, the prices of imported
food rise as well; On the other hand, an
increase in the exchange rate will reduce
the relative price of domestic food
products, which will increase the demand
for domestic goods, and as a result, food
prices will increase. On the other hand,
with the increase in the economic growth
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rate and food supply, food prices will
decrease.

The results of the effect of rising interest
rates or, in other words, contractionary
monetary policy on food inflation showed
that in all quantiles, interest rates have a
positive and significant effect on food
inflation. Further, the effect of interest
rates in Quantile 75 was greater than in
Quantile 25. It can be concluded that with
the increase of interest rates, the cost of
capital, as well as storage, will increase
affecting positively food prices and as a
result food inflation. And when interest
rates rise in high inflation, it has a greater
effect on inflation because of the increase
in the cost of capital as well as the demand
for more profit by traders (due to the
increase in opportunity costs). On the other
hand, the results of estimating the model
by considering the legal reserve rate as a
monetary policy variable showed that
increasing the legal reserve rate has a
positive and significant effect on food
inflation in Iran which is greater in higher
food inflation.

Discussion

The results of this study showed that
in all quantiles, interest rates had a positive
and significant effect on food inflation.
Therefore, it can be concluded that with
the increase of interest rates, the cost of
capital, as well as storage, increases; This
will have a positive effect on food prices
which then affects food inflation.
Furthermore, when interest rates rise in
high inflation level, due to capital costs,
profit expectations from traders (due to
increasing opportunity cost) will have a
greater effect on inflation. On the other
hand, the results showed that the exchange
rate have a positive and significant effect
and the economic growth rate had a
negative and significant effect on food
inflation in Iran. The results of this study
confirm the results of studies such as
Jahantigh et al. (2018), Pishbahar and
Javadan (2015), Idriso and Alagideh
(2020), and Batacharia and Jane (2020).

Conclusion

What is clear is that economic
policymakers pay special attention to
inflation when implementing monetary
policy. Supportive policies such as market
regulation, guaranteed purchases, as well
as subsidies to certain sections and deciles
of society can greatly contribute to
controlling food inflation when
implementing contractionary monetary
policies.

Ethical Considerations

Compliance with ethical guidelines
All subjects filled out the informed

consent.

Funding
No funding.

Authors' contributions

Hosein Hatami contributed to the
calculations. Abbas AlaviRad monitored
scientifically the study and contributed
effectively to the writing of the paper. Jalil
Totonchi made comments on the study
design.

Conflicts of interest
The authors declared no conflict of
interest.



(533904 OBl i - ool dolibd

Voo AFEV 1l UL VEYY-YYRA 1 S Sl LLs

SHE OgyS 5 3,509, 10l )3 (2148 g0 0,98 1 (Jer s Cwlw ]

T PP e Tl gole wls O oile e

()l).{l ‘055)41 ‘do)t»l bl)‘i olRusly m,f){l J.>15 ol 0915 c‘_;y Slaidl L;):SJ dyui;}b -\
Lalpl 0 ool 13T olutsls 3 delg olasil 09,3 jLutils =¥
Ol @3 (oDl o131 oKl s soly lasdl 09,3 Lokl -

o5

Sy lyie 4 48 sl 2 s Caad Atas e lié el Alicus s g sl it B 5 oo
1S 0313 s b sy ] 40,5 5 g5 3,50 g (i Slge SLSlE 5 ddye IS 36 peite
aalllan gl G gyl 5oty YIS 31 liE Sge a5 Ibeosd sogar g 1 15 g0 o sl
el gyl 3 (HE lge )i 2 (Jgr sl B o0y

s 09 (kb slaodls jl oolizl b LI5S gy 2 (e Jae S adlllas il 3 i sdg 9 S0
E5 9 SOl Mg 39 £y adlllan ol 13 Jor Cunlow oaimd i puite A5 sl VYA G AYA
ol S8 g Saeldl da STy Cuad (adls 0d) 53 55 Aty (sloyeito g 035 Sl 0y

5 e Sl oy £ LIS dan 55 4 3l ol LIS (sloio 3,50y p (sitee gl Al
wlopw i w0y £ GRIFIL €85 o ol cnlply Cusl il (IAE Slga oy 2 (5 I Gne
BUIS Cato 1 I Slgo Casd g1 yol (ysad 1 Jnlss dnlge LEaliBl L (siluordd Alyjd iz 5
s algs 5 b o |y i Slse pyg ol donsd 3 g

onb ey 4wl ciby des jl madia Dl bculuw dwy o a5 4 wad o )8 50
dox 5l Wl (650lS i BUSAIS 4 Mebin g0 4 Wl CEby zen 5 bl
3l gy slbsli Jlasl 1 8 egm b1 LinlS ity ilgd Lol

VEoo/o M oViCdl s & U
Ve NYVA 2 s o,
YINTY :Olocins 8, los

ONlgs g Sl (g1 295 slKud 3
S 03! T @ y90 s Ao

DOI:
10.30495/JAE.2022.29283.2298

fgMlS slaojly
(RIS g Sy (238 ge )95 (o cunliw
olx!

Sy sole wle ] ghmno B g

Ol 3 ool Sl oKl oy sy ol 0,5 2 Sl

SAVYOVAIYA. ol

ab.alavirad@iau.ac.ir : i 2SIl Cony



S 095 35599, 10 R] 3 (23190 0,85 2 (I eunlew I

il Lol Jlizdl e golaiBl A5 S0 dbciasd ol ol
P ol ol g Jb sbalpu 5l S (o) Gllwy
&5 IS lap il 5 (o (NVAY) el 55 559 0500 £
SIS 4 Canl ol odlitul Cuoyd e g £ 0o
ORI aloye ) ool cuo b dije oy 5 Bl &
908 My slad o il 4 poxie Cales )3 pol ol & a0 0
Caw ol pd dlaidl S as e dotie o Cuow 4 Jll
wdpe & (Jo Sl59) okl 3 & i s D SalgS 05
Jor 4dye oy &5 GRIBI L sl opg E55 5] malitene (AU Uy
@y T5 90 3 S o S S el (M) wlioe Sl
Jo2 Jhie (Jlo i (S8 «tasily g SdoolisS w0y £
2Ok ohlasl g ol ple cwd g 5 25 (S leel
&5 el 2 93l g 0392 S 51 o pite (l (oled 0] s 39
Foe 5o Lol 9 3Ll (o liSlop 5 Bpae (6 S emenad 2 0
@9 pho sais I (S 4l 4 ang L (Y8 5 YO) 29 snlgs
g pog5 £ oIS o Bl S S teusl IS Slge gy
slaylpl sy (655 o Sk g glacwlws Glgie |y 2lie
TH 9 o £ I sl Jlel gy 5550 Sk e
oy & olNigg | (B sl elel p oS Cuwl (G 0psd
bl sl (l5E g cad )13, a g 53 wre Jelos S (S
oo 16 Slge and s (1Y) (1432) ol on 5 3,08 ki
dw il Jo Canlow 39350 Slodl ulwl jy 09y Jalgs o0 &5 L
5 JBIS sl dmd 51,5 b o 1y lié slge pygs g e JUIS
e €5 oRlB L& Shge il le 03D e o,
Ceasd egycnl jl g 4Bl ralEl (2l3E Slge (gilwoydd cuf ajn
e | 503 Gy 5l 28 anlss dslge Ll L 1, lid e
ORI L @ YK asie (giluepdd anje SRIEIL UK
ey salgs nlS I dlge caagd o comd 3 5 il aalgs
45,8 Gl alex 5l sl ally plo (235k 53 s (JUE (05
g ORIl as )8 slygl (233l ope £ IBIL oS (S)yge 4
g il YL 59y 5 25 (sl 5eS (hled olibasiu 500l 5l
0,8 wnlgd Iy bles as,d lyl des 1 b )b o 4
Cnsd gyepl ) g ools LinlS 1y LI slge (gl Lolis ol cypon
Lol 3 s ol 51 pgms JUIS S oo I 2l LJiE Slge
9 J5 Lol (bl Jg cunls S Jlasl b &' )50 4 ]
P osen gl Gl liE Slge gl L ] axs
12 g sl 51 am3 5 86 o |y I Slga Caad Ll e
s > e YIS g & Ll JUS ) iE Slge pyy
A3l YU pre ol & (Grge 3 )b (S gl (Spas
ke & 295 b g 03l I3l IS Lol (bl (Jg cuslew
il salgs il YIS plo 5 e o sl Lol ¢ olié dlge
Cos YIS plo cosd § G |y olE dgo Cead ol et
2 Iy Cwbw Sl CES Glgie gynl J) 0l aalgs 15 50
Orzeh g Byan o5 & din LolE JUI 5 olie dlge cund
bz 53 Oile 4 gl Solie dnjguilS dags Al yo

V0

dodbo

Sl 38 £ 5 IS Ll ol 3 435 i
dxwgi 2l 5 olgen gycnl 1 g ead 20l ()L Sl )
390 cpl & Cusl pho cols I (S ol Cuiel Coy (g3l
Dgr dalgd Iaye5 5 e duesl jl dmwy Jla 0 slbyedS jo
Mo b oyeiS 1 Sy o pal sladls ol cul
Jl> 2 dl.lb)%w; Sl 9 LQUL.M:I U«AM») &S ol ol 9)‘&9)
F Y 9 V) cuwl 038 arlge i OMSUe L ) dngs
(e dlge Lol g asie L e o lye 4 oS
Ol 4 o)lgen YU pyg5 (8) Cusl 4B )18 dxgi 3)90 0)l30
25 o ol 0 &Sl glae slaidl 3 Cgllasl s s S
4 sl 5L 15 Canl layes (gl 0y Cuoal jI L1aE dlge 059>
by conelys ol clacSad Klg e g odg oo i G lie
Canl (pods S dalgo 395 (S5 zlivule (pel jd (s> il
whie ol Lials cel adall olie slge Cuodd > (uivlj8l Lo,
Alge oyg5 Sl 5 (glie Slge oy 03 Bl 5l 9d (e
SrS S 2 YK 055 plo 4 Cand (5 k0 Cuenl lie
Cuedl 5 L 3)lae Cpl den (F) d)b slaidl S 0)e8 ol L]
o)lsen a5 Cawl Jo (peed 4y g atdld slasdl j3 Slie dlge pye8
Sgo (les slacubus Jlosl b lpl o (oolaidl 185 Cunliw
& ay b oadl & sladly olie dlge gyliScwd 4 glie
ol 0395 speladbse loul el ol oyl (oolasdl byl
Fedles @i @ wbpiy GlojyeiS  bowle pl aull
Gl (JBlis Sygo 4 (g)l5 0B > By 5 039 BaS )y
Grstex §F o Sl bawgi 00 it ol &y bgsyo (sla )
.)l}o F)?" Voo JL» J5| L;Ltbbl.n )0 "y A 0 uLw U‘)”l L;o)’tw]
Fooipe g g Ay Vb ady B 4 cans olpl d olie
Slgs oo yol cpl &S Cawl odpwy 8 Jlo opl 3dye 5 45 30 do)yd
33 &5 GHIB g slaciin IRl Yl (Suss s, b
ool 4l a8 canl ez bl (golail sl yisy ple jd pye
e ) logase (olail oy p ogladl BT Wlg o 20,
Al @by )l s el b

4 &S 3,8 oyl eoasie Jolgs W3U Cou olie g Cuasd
Ay L S Jalse 4 1) Jelge cpl gy S5 50
Sb Jolge alon I ddds yudi g B ©pB 3 i Cuned
oodles )3y csgr ol adpe )b (alge 5 sladl (Lol
asye B olgs dlax | edg aijm 1> yuis 9 Sl jly Cudgacms
Mo glrodles Cuodd g 000 5 i)l E s Caond Jolis (olie
I Sl oy bl (11) cul (gpglaS i
2 I oblie b g (65550 b acdgd dowg 4 & canl gal)8
@Ry S oke by Ju anie g Jo S8 L ogs
Slial cpl il oAby b g OlS eomed (Slal 4 gwyiwd

YIISIYY A(F) VE 0 L gjyalisS sLaill bdbg}s — (ol dolibuad



o‘)&ok5‘_¢oﬁ'lé

Sladlas )3 (YoOA) o,8an o a5 olen o dalgs o)Ll clallas
D213 )13 s 390 |y 2l Dlge Cuod iy Gl S ]
asye j Lol oy ool s adllas ) osel Conty gl
«[AY 9'/\/\ u..ul)ﬁl el (GRS Lg)lf 03 yw dgus Z 9 g J}s
5 slocies (YV)ogd o0 cdonily jd (Slie dlge Cuad jd (gdoyd
4 dbs peoual (oo 5l oolatwl b 295 aslllas ;5 (VWWAF) gl
(0)as oy Glpl > 238 dlge coid y Jo LSS Jl oy
Sl cate Jo S si cssonidy jd a8 ol ol addllas ) gols
(Y¥20) sal5ylosed yls lpl 45 (plde dlae Cuasd yr (gl e
Slgs pygi y (edlaiBl M glopusio Sl wyp 4 (gladlas jo
d)l‘;&b d)la){ ks Tuoual d}ﬂl )’l odlazwl b Olﬂl el UJ"U:'.
oy Seb dedily j3 oS ob LS adlles ¢yl gl L(V)as Dy,
S Jgr w9 Jlgine g ke SISl (65yeliS (i 0399
OHSen g gl cwl SliE dlge pyg p I Gre 5 e i
Casd 4 (2l Dlge Slea Saciadd jpue e )y n 4 (WAF)
Mo &S By doui cpl 4 g aslby ol o olie dlge J31
dgo (3 o asls a4 olie dlge Sle slacied jee
o 5 Gt & G S Dlge cod Slex ol il an lie
)Jl PSS ) (Y'T') DJJ.;YT 9 M).}I (ﬂ)Wl 0dg )Ju.w
asr sl Gl e ey n Jn bl
odliwl JlsleS ogmw)Sy G 5l a8 addllae opl s (YY)ushs
Sheib ol dlge Cuod Gllwg oS woby ol mls Wi
GN8Bu I edlatwl b aS o3gs euiS pl 0 Jo sl
S5 o8 503 adlllae 3 905 Bk |y 0590 (g 508
Anp & (V) o2 s gLl wuwl 35 Giagpy ol
9 dnwgi Jb 53 syl ) olie Blge oy Jg sl
ol S5 a5 0l lis adllas pl ol (YF)audly adlaswys
2 e e gy sbdne g Cute Sl oMl Gwgie g
D)l didldrwgi g dmwes > 50 (sl yguiS

uJ? rcwlw &8 S u‘?’u" odd Gl ooy L
ol Bas gyepl il s 3 S0 cou 1y Llae dlge pyer Llgs e
2ol 2 s Sl g slacusls LT &S cusl ol adllas
ol & (2955wl jslaies S8 b Canl o3y IS 31 QIS dlge g8
UiSu 5wl ol e IS a5y Sl adlee pl (Jlge
Cuoid > GleMbl Jlow g 4355 () edde plo Sl e 9 P92
)l b_\n] Cuwdy CJL..: 43])‘ 4 pow L)IADQ 29 0 45‘)‘ LQL)"’B) 9 3194
5 pilee Loy 0 bl b, Gledbl ot 5 40
dpod & (lagh Jl pSand g 4o 5 dlie ool SLL
D oo Al b (glaolgiiy

' Jahantigh

AT

Sloysis o lde dlgs oy p Jor Cawlow I aS ooy lis
S ) (2le dlge b 4y Ciglds (pl 5 D dblgn Cigliio ¢ySLeS
2 il lacwln @i sl mbw gl Spae aujn
Slr o9 @IIFB ) GliE dlse Cuenl iz g bygiS
GIPEI L S g gonl 1 (08) b (K g cuslow
@hE Slge & (hge ) (bl J cwles 5l 3L (Lol
Cuol cpl sl sl ansls gl (Spas o )3 6V pre
5 e ol e (gLl Ll s 4 YIS 09,5l pogs 45
9 ol bcwluw & cuwl Jb jo pl g Wil b icy ple

(F) > il ) 51 ol g5 e Lo lgils- dalyd o (i o
oF odes amde Ui glpl ek dide ooy
Slopie (I clcwbe IS oyn » GhSdegh
Sheolawl b 65UsS ladllas 13 5 .Cunl 034 (golaiBl M
sloysie p Ju glcwlhe SH1 (55U sy,
Fgp bl cwl @85 15 wyn g Sl )00 (95U
OlRiagh drgi 300 S 2lie Sse p)gi 2 Iy Sl
dse prgi B9y ey el cwl aBS 15 Glul s ool
» i Slge pyg Bl e 5 ol p fee Jelss (i
5 b amlgs o,lal o 4 aeldl > a8 asly 3gmg I3 Slillas
oW 5 ket (2HE Blge )55 0 fge (SLS Jalse (o)
balnl » @8 slge cuod @bl @ 55l 25 sees 36 (VYAY)
350 (SVAR) (o)l (5035 g 055 Joo G sz )le
&5 a3 S 4 ol oL Ll L(WV)isls S8 (9 el

Jopd £ gl Gledidy D 5 doyd Vodgds Gde oligS jd )l
sor 4 (IT0) phlen 5 slepin 503 Gladlas 3 il s
whie dlge B cwd 4 olie dlge Sl slaciedd jee jlde
Scwd o Jlaie oS Ny xS ool 4 g aBby Glpl 0
DA)zesl 0392 5t o 51 G 42 Cmd 2l Slse cnd e
S ypsio 3l aoyp 4 gladdllas 3 (WWAR) e g 03l )lo 08
6ol eolawl b lpl 5 plie dlge pyes y (dlazdl (MS
adlas oyl s (E).L.ob); lsle by clod mouas
by (6559lsS” iow 03938l 5l Sa denidy o 4 sl lis
P 2 P g St Sl o> S e g sl dne 5 (e S
oy 4 095 ddlllas )3 (WAR) o)1l o (I .l 132 dlge
(Yol olpl > @l Slge pyg5 2 5yl G Jols cund
Cod il bocaely oS o gl adllas ol zls
Cuogd il 38l b 0aiS a8 (4ad gumen Jbl 4y 5 (655l sl Jol>
Cuaid Gl ol 5 & e s 5 ple 519 5l sl ol
u,.ul)ﬁ‘ u.l‘..\.c 5‘94 Caosd Siwd »3e ._\Jy )Lﬁ.o 29 Slodis ):‘L'Lc
clllas o138 Slge £y 2 I Canliwr Sl oy 3590

o5l B ol g &S sl ol plosl HaiST 5D o (635500

YIISIYY A(F) VE 0 L gjpalisS sLaill bdbgs — (ol dolibuad



S 095 35599, 10 R] 3 (23190 0,85 2 (I eunlew I

(Y¥20) oS g o3ljlod (YY) (WYAY) ohlSen 5 Lo e

(VoY) 03a3YT 5 gu ol (B) (WAF) logls 5 Hleoiw (V)

oAb i8S 45 53 5 g 4y (VF) (VoV'4) o 5 LB 5 (YY)
]
Finf (¥)
= F(MP, trinf,exchr, gr,wfpi)
opl 5o s e ol 1y olie dlge pyer FINE YU oy s
Cad padld a3y £ 1 (238 g pyg dnsbre (dly adlla
MP  cul o ool clibs 5 b guelsl da STy
NG pcwl e Sb Iy casls a3l oximslis
s Iz ab Jg o Jp b sl piie Ollas
o in 5o Sllan | Sy 55 5 0 45,5 5 Sl
ool 033 Bl J s s o500 5 siiplh 03 .5 33k
odd (sl e Sy oyt €5 5N Oyle 4 b g 9w 25 ol
wie olgiea Lol olgice gonl Jl g e 3 0 Sl by
S50 58 S8 0y £y aShl ped 05 el g cuslw
lyisds Slgice o Cusl (65550 S bawgs ool ke e
Sladlas cpl 3 cgyicpl 10,5 1,8 odlaiwl 5yg0 (Joy Cunliw jusio
0y £ bawgle 5 (Sl s 39w E5 bawgie piie 9
o 4 i weled oolatwl Ja cunlbus (glopusio lgis 4 (S48
9 9 SES OFLS slaply 5 (SLS laclus S
S5l sbiads o o Lo o gl gl 0,555
ol g3 oalatwl D50 uate S5 g o o3litwl Joy Conluw yuiie
ods o3l s trinf b Jue j3 &S cudl & g Joo pyg5 anlllas
9 Jo> Cued adls A3y £l ke nl dsule jolates ]
oximylis @XChT 568 Jao )3 .ol 0sd o3l wlbls,l o &
dslome jlaiods 31515k )3 )Y e by e o cul )l ¢
odiad L 8 YL Jao p> Cawl 48 )5 )13 oolatwl 350 pusio
By 1> Sl g a3y £ L oS o3y Ll 04, 25
ez > i sle py5 5 WEDT lules g sl o0 (6,505l
Gy i dlge cud s esls A5y £y L o
b Ggs Je dygly adlbae ol 55 cowl odd o3l (550510l
N3l ey o WA B AYWAL Jloj 0y (ad (glaodls 31 oolatl
ol > odlatul 3y90 clmodly Fowl eas plwl Eviews10
Slal Syt oS yo Sl loj sy leSlb] S ) adllae
o gl Sl b o sy ledbl SOl 558 5o Sl

sl 005 )] )2 3350 (8o yite o T (V) Jgia 3
dge prg8 £35Sl ] asie 35 Jdr ) & L5 les

had cloodly & L yiwd pae s 4 oS Canl (gygp0 S5 ol SO T
L'J ol had slaodly 5l g 0nd Lab yuio cpl ¢ olie dlge Slea e
ol o odliw] Jdo 5o

Y

L9 9 390

s 5l Gimgn Slal 4 (pwyies polaiey adlas ul
Sz b QLIS oSy Tl oad odlizal’ JLsleS” (igemS)
Ol A8 (Byme (VAVA) il g 58 Lawgs )b (i sl
§ aegeze Sy ol 3 88l gl by Skix b b,
i ) (O]9 g S )liial JIl p> e 3llas 518
e @595 &l (alwlid (g S cnl Sl (e Sl S
slr gy cnl > el iy poiite (SUSS gshans 53 S Ay
olital (byb @iy @b jl Ssz oSS @l gaueaS s
by @iy Jl 2 4 pade dal S (g )S) 2 d9de
DS LS 53 LSS g Sy (o )8 S e pasdie
Sgly WS e walid |y ol (byd g 5l el w
g Olite 0bj @b S s SIS (gm)S) > b yielil
slcadgize guily goh QWIS (gee)S) sl )linel
don 5> Jis (slapite 39)9 Sl ¢ Jgona (g )S) Clgyde
pald ) bl g ohnl ladllis ) ohgw @y slatend
2y ol Jlopipé b jgi & Sloj gew)S) cnl 5 S
Sy bocomzen g il 5 b gladls b gy
0595 2 (VF) 2l el dysly 4 (g Sy (Sinlonl
Gllaoysd ggame (503 il ) Lo yielyly 251 pslaies ¢ JolilsS
Gllao )8 ol gy o] 4 & 395 o0 o3litsl 9350 (slmosladly
Ose)Sy > Wyl oyl 93e auS (LDAY) bl ol
2o Gy 5 Sole (35 a8 L Lliles

min > py 0)
P9y 2 sl (ke S CBldl ples P YL alal) > oS
S aixeS Sl el yly politer Jsese Sl Jilo
2 &S b o il Clinlie 1She I glad Cluyye &gaxe
b oSk S bl (bypdpd clialie ke
€ e g Coge ol 2 e (bpipd (ke il
Ogew Sy pd odd dd)S K by len adel Cuwdy (glayielyl
Oge)Sy 5> odd 485 IS hey yiee )l 4 Cul JililsS
gl 5 e JlslyS

min )" (¥; = uCx;, )’ ()
i=1

sl Stz a3 by uSike (X7, B) YU iy o S

25 Oogo a Y e pIT Say (ol Joo S Wl ol b
Dy Jalgs

Q(Ylx) = a+ Bx; + pr™* (v)

ol 2 B 0y5e Jhe (i S5 0l oy Clsgi 4 arg L

Ol alox 5l iy lillae 5 ()l Slo @ a5 b gy

' Quantile

sl o wbld 35 (Shix oS Glpie 4 Slalllas I (S T
' Least Absolute Deviations

YIISIYY A(F) VE 0 L gjyalisS sLaill bdbg}s — (ol dolibuad



o‘)&ok5‘_¢oﬁ'lé

lyie (bl oop sl (e hab oy adyy logsell
o> LS g0l cpl 4 baspe guls ¥ Jods 5o .l oids oolaiul
0903 bl ol (astiie 15 Jada )3 45 465 et sl 0
9 Mo Jl 0oys g b oo don gl (S (b soly 4ty
socnl 3l g 0ad 3y (had doly aly) 392y (e yo (1258 )

i Ll pdaw 43 adlllae ol )3 eolitwl 5y90 liad (slaosl

&S Canl 0dgr o> ¥IY dgds wyp dyse Sloj 0yed o plde
5 @B se pyF £ Pk Dgdie ey Ve 290 VL
ol 56 (owyp dy90 sl yusio plu (gl sl 039 o pd Yo Do
£5 oSien oSl 425 B 0S5 ol 035 A1) Jps 3 sino
O e N L TP I e N A
Shadlas cpl > &S conl adllas jd odlatel dyge (sl yuiie

EVE VI WPV )lai—\ Joas

JrgReS Jslas o 8yl 5Sle Jreo
Y- /YA Y 108 siy Sl ge oy
Ye/-0 —5/¥0 R \Ivs ol 15, £
vY/ss viss ANA \W/A¥ Sk g £
Yv/o \YIEY o/¥Y- y-lov S o> &y
YVAOAD Vaa¥ O¥aY¥. ¥VYS) B Es
Fa/\A . R VISV Ji g Jo> p)g5
oiegR sladadl pe
S had ol ddyy g0l gl -Y g
Jloi>l gdaw o)bel bae 5l 42y 9 59 e
ofevs /500 1o 3l 42,e 5 B9, e dlge pyos
oo TY/AY hee 5l 425 9 B9, olasdl a3, 25
ofeee V/FYD bae 5l 42y 9 59, Sl dgw £
o[-y VIYYA lio 3l 42ye 5 gy oolBoydd F
e Y o/AY e 5l yoye 5 L9, )l Ep
ofee Wiy beo jl 02y 9 259, B g Jo> p)g8
ofees el bae 5l 42y 9 59, e Sl pyg5 &5

Uik g slaamdly ixie

5 Cuze 5l 55l 4 el [asuiio 55 Jolia )0 4 465 len L]
Alse prg 2 S sne 9 e I oLl Ay £y g )b ne
Y cwd Gyl o il bocwl awsh el oy plie
Gy b aShl e D dnlgd aslae ol L olie Syl
d9d e dxlge (il b g 4 oy slaodles (39 )l
ol dlge Ml 4 lahl 5yl slael cunlis Cusl askie
Syb 5l bles 6pSede olpl o ol dlge py jl Cunl dtuilgs
dlge ddye ol sl 53 g Mg oaladl Ad) &5 LI L Koo
he dlge Cuaid il el yol pen 5wl sl Llic
RERTAPES
e ol 4 Loy £ DRI S 4 baye s ¥ Joae
Lol oad ool ul.uu u.:‘J.C .)l}n £y ¢ quL.O.:‘ L;}’ Cawslows

1- HEGY Seasonal Unit Root Test

A

3 ool b Jae dygl 4 bgrye @l ¥ 5 ¥ claJgir

IS (90,55 oz 5 (OLS) Jsane Slayye Jilis s,
&5 el LSe35 ol 95 &S 58 b .l 005 o3l Lt
Olrl > e lge oy LS S S 0)3d 25 g o
4 Cuol 03 i B cpl YL gl bloleS 1 g cuwl aily
&5 I3 el d2le YU g5 £33 L jpS o loj e s
2 @B e gy sk Sl SPB 0pE3 £ g (SL g
atte 3 F o ¥ gl g5 o oS WsSslan cusl azdly syl
ool JouB BB a8 0390 duopd £r g D udl Gy pd Sl
22 oS G bl > g pln (58 Sl e
Tohaw ) &5 a3 LB By Oyle 4 9 00 3) Jho 9
P @l pyg g o culew Sl alie Blge oy oSLsS
Sgliste S cpl (9B S LllsS (g Canl 0395 L 0l

YIISIYY A(F) VE 0 L gjpalisS sLaill bdbgs — (ol dolibuad



S 095 35599, 10 R] 3 (23190 0,85 2 (I eunlew I

SO dgw £ 55 (Jg Cowlws uiio b JaLS19S ygam 55 ) (b9 51 03Ul b Jio 3591, gl —Y Jgua

VD LS - LS YD Lol OLS 5., it gl
—I¥YY —I¥YE Y Iy o
(+/+Y) (+/15) (+/-Y) (/- 1) el s, ¢
-[+YA R o[+YA R oy i
(+f+++) (+f+++) (+f+++) (+1+3Y) '
<JEVY VY NI <IYAY AT
(+-+) (/+++) (+++) (+/+++) SInaTy
WY /YA WAV JA )
(-\5A) (V) (-/vd) (-I¥FA) Sy s
NAAY NARA S <I¥\Y <I¥YY lie s g 65
(+1\AQ) (+/%+Y) (+/¥YA) (+/¥YA) ‘

NV -IS\Y NS - IOAA O
F/0F Y/ FAEY .
(+1++) (+1++) (+1++) e Sl 09

&5 B 5 0 b Jae yln 4 e s ¥ Jge
ool odd o3yl Jgr Conliw e3ld lgie 4 Sl 0,8
= Bl @l ol asiia 5 Jgie )2 5 S5 len
b ) @HE Blge pyg g S S 5 ST 4 bgye @l
g Cute Pl GpB 0y £ Gl &S (Gige 4 S (e
Slopygs ) g Cusl il ol 3 oI5 Slse )58 2 )b ire
IS 53 it ol &0 sl 0331 5t 1 ol (138 Sge 5V
30 dbgrye Jloin! pdaw a8 ol odel Cawsdy +/+YA Loy ol YO
S 0,30 F5 aS W o LS A gy ol 4wl o/ VY
wdls oD JLlss” )> (liE Slge pygi 2 (S)ddme g Cute I
coypd cpl pl YO LloleS > a8 e o lis (i ed guls (Cuwl
)5 g shame 3 ol s o] Jas] gaw g 0dgr +/+¥Q
2B g Cute S Sl 0pdd £ CiS P nlple
o blilss 3 5 awtly g5bsS slablulss ) 2l3E dlge g5
@l cwl 039 Joml ol I gote J el 5L
PF 2 Sgne g Cute S5 ES &S w3 e L (s
A Sk oy 9 JB g Joo pyg5 Sl g 4ty olnl )5 2lie Slse
ool 2315 gl > oliE Slsa g g2 (6o sine

A0 o i |y (gl me pdaw 5l 30> dlael s

Slooye gy bl dan o ol [asuie & G5 les
b @ g b cwl abl lie dlgs pygi p (gl Gxe g Cute
SN S g E55 4 bgpe cupd ol YO LIS 3 (Joix
Sl &S ol odel Cowdy /WY 5 Jlen] aw g odel Cawny
Cuto (2l38 dlge pyg pr (b dgw £ S LIS cul 53 amd
Cops el YO Bl 55 sl Sl ne 5o (gylel i 5l g ey
Gl oal Cawsdy +/+0) 35 dbgrye Jlois] pdaw g +/+VA dbog e
P 2l dlge oy (kv 25 S o SYL G plas &S
&S Sy pre ol 4wl YO SIS & cuns VO blsleS
Coslowr Bl a3l bl 3929 (21 Slge py55 £ j) 5V b
sl 4 @y b oplpls gl Soke Q1 Slse p)g5 » g
g dlopw e oy £ GRIBI L CES a8 ol
Cuoid yp yol (o 15 Salgs e JISIL (gilwe i e
o |y ol dlge g o donsts y3 g LSS e I iE Slga
Mo GRalEl oy 5 Vb pygs > &S Sloj g o> sl 1,3 )36
dgu SO (ol el g oy anje SRl s 4w
o5 2 ol Al (o anie GRIB1 s @) ol Sloge St
g algd ke

SPL 03D £ Jg Cumlow yuile b JyWI5S (ygm 5y (g 1 23Ukl by Jobo 3910 gualis -F g

VD s ol Ll oV s OLS 5,4, yito gl
e — ¥V —JY5¥ —+/¥VY ] 1 3
lal A5y 75
(+/++Y) (+/++-) (+f+++) (/++-)
R RQ o/+YA R -
Bt 5o
(1) (/1) (1Y) (+1+¥Y) G
A -JFYa A¥YY ¥ T
B 5 &5
(+/+--) (+/++) (+/+--) (+/++-)
14 VIV-IYY LX) VF 96+ ) 65,5L8 sluaiBl suibg$y — sole dolibuns



o‘)&ok5‘_¢o31é

Y o[+ A AN
(-1\YY) (-I¥3A) (-I7)a)
JfA -IYVE JF\Y
(+/$3A) (+/5+Y) (+/vvs)
RN JA AT
(+/+2) (/o) (/+2%)
/o)A -Javy ISYs
F¥/AD Ya/xy ¥ /o

(+/) (/) (/)

AV ]

(-/FYA) JB g Jo> p)95
AR 5 .
(-I¥25) e Sl pyg &5
B b e
(++++) T e

b Sl p 905

5 o 31 G9B 0)33 £50 5 (SOl g 5 sl e aogll
slopygs 3 3 cnl g autls pll )3 2138 Slge pyg5 3 (5)3ine
&S Sygo 2 aS amd o s dms cpl ol 039 i SYL
wad iulal ) sgw 7y e ol cuslw Jlosl Jlod 4 cdgs
o5 sl Sge (silunysd 5 My insa Sl b Ko i 5
g & Sloj Sl cul g Moo dalpe GRIEIL ) (olie Slge
Ban 51wl i bl ash dgg olie dlge I g 5YL
JUSTPVRNY NP AW owb L8l cly ol cuiel el cgd
Blgi o (sdald ol slacSad 4 wedun Sl ciby dwy o

il a5 o i by oy ;00 Bk | aay ials ]y
5 Gl bcwbe Sl GliSced 5 L » s
Cg> Ban &SS90 ) e sl 4 gycnl Sl il )80
Il cols sl gl olse 3 > ey S
bld b sedia ©jpe 4 gliglis gm JBuSAy

355 plosl adgp i oy S by b Sy

M Slbhade
AR BB Jeol 51 (59

ol by abBT wl culs, clapp adle ol
A5 oSS 53905

Jbo o
b ool dlie B ai g lawg dslllas oyl sladis 5o

OB M g5 &5 ) Like

oy ole whe cuwl anily eS8 )lie Sl > ol e
Ll hge (i dllie (95 ) 5 )l adlllas ole CudsS
Gl atisly i dalllas Slib > oUgie JudoCawl 03903

&l 4o,
o35t cilin o x5y 3 iyl Sy IS
Cw]

)Y

Uik g slbaidly txie

ol 5 (568 e

e slazl 15 Gollasl (adls S lgie 4 o)lger YU g6
ohy swedl Jl 2l3E Slse 0jex ) ey (m cnl &5
Slgs oo g 0391 ooild jlo G 1de @ Ll 5L 1y5 sl Hlayed
S35 glomle ol 3 i Ll L) el ol slacSas
whie dlae b g il B9y Casl gl (A8 dnlse 395
Sgo pygr > Byl jl s o ol Cuiel ialS el aball
Ban )b dlaidl J§ ey lyllanl 6,8 SS LYK 04,5
29 olpl 2 218 dse )55 p g Gl S () adllae
swe gy sVYAA BAYAL Jloj )90 (slaodly 3l jelaie oyl 4y &S
£y bwgie pite g5 ddlllae (pl 5> 0 odliwl bl ams)S) p
Olis 4 (9B 0pdd gy hwgie 5 (Kb OMged 9w
don pd oS Wb L bl g wb bld Jg cusluw sl juaie
sl QS Slse pyg5 3 Gy 5 Cute Sl oy 5 LIS
ape o gy ORlPl L CS i Glye lply
w5 Aaled anlge (il b (gilwe pdd (pinen 5 aloyw
2355 30 &S Sloj ol p g8l by dmlgd 1B 5L cou ) Llic
5 dloyw anje Gl S a4 S Ly Rl o 5 YL
aiaze Ol > ) Shge Sote d9e ol ol 0959
el albe ol @l e Wl Soke pyg p o S (cwo)d
bl g skepin (YA) GlSen 5 ke pprer Slllas
1SV g guuydl (IWAD) UL 5 (Syes odljplacl ((VTAY)
P Gopo S o 0l ) (VoY1) G g LybLL 5 (V2+)
8530 390 £5 Gl (Y IA) Shlen 5 5ol el
Al aalllao Q’l 2 FLENW) u.v‘_\.c .)l}c )9 Tp L)“'"‘)Bl el
(WAR) llds o S)es odljplael aulllas )3 fhol cnty poliie
S 3l ol s M2 Slgo p)5i g 39w £ o e dlal
o 9 Ll 5 (VoVe) 0aSYT 5 s ol Slidlls 3 S0
Al 2y90 (M dge pgi p Ja Canlis 3 gne S 55 (V4Y)
RO

YIISIYY A(F) VE 0 L gjpalisS sLaill bdbgs — (ol dolibuad



SN2 o yS 5 3,59, 100 ) 55 (215€ g0 0397 1 Jor G Cuwlow ]

Refrences

1. Del Ninno C, Dorosh PA, Subbarao K.
Food aid, domestic policy and food security:
Contrasting experiences from South Asia
and sub-Saharan Africa. Food Policy, 2007;
32(4),413-435.

2. Yu W, Elleby C, Zobbe H. Food security
policies in India and China: implications for
national and global food security. Food
Security, 2015; 7(2), 405-414.

3. Soflaie shahrbabak E, Mosavi S, Mortazavi
S. The Effects of Bread Subsidy Elimination
on Changes in Import Dependency Ratio
and Food Security. Agricultural Economics
Research, 2018; 10(39), 55-82.

4. Shokri N, Assari Arani A. Evaluating the
Factors Affecting Food Security in
Kermanshah province (Application of
Quantile Regression Technique).
Agricultural Economics Research, 2020;
12(45), 181-202.

5. Pishbahar E, Javdan E. The Impact of
Monetary Shocks on Food Price in Iran.
QJER. 2016; 15 (4):127-142.

6. Anand R, Ding D, Tulin MV. Food inflation
in India: The role for monetary policy.
International Monetary Fund. 2014.

7. Akpan EO. Oil resource management and
food insecurity in Nigeria. In European
Report on Development (ERD) Conference
in Accra, 2009, Ghana (pp. 21-23).

8. Jafari Samimi A, farajzade Z. Factors
Affecting Food Price Index in Iran.
Agricultural Economics Research, 2019;
11(41), 1-16.

9. Nazlioglu S, Soytas U. O0il price,
agricultural commodity prices, and the
dollar: A panel cointegration and causality
analysis. Energy Economics, 2012; 34(4),
1098-1104.

10. Hezareh R. Analysing the Role of
Economic Variables on Food Prices in the
Selected Oil Exporting and Importing
Countries. Agricultural Economics, 2016;
9(4), 75-96.

11. Choudhary MA, Hanif MN, Khan S,
Rehman M. Procyclical monetary policy and
governance. 2010.

12. Niazi Mohseni M, Shahrestani H, Kiani K,
Ghafari F. The Effect of Monetary Policy
Shocks on Macroeconomic Variables with

Focusing on Central Bank Independence,
JMBR, 2018; 11 (36), 151-182.

13. Fotros M, Tavakolian H, Maaboudi R.
Impact of Fiscal and Monetary Shocks on
Macroeconomic Variables in Iran, Dynamic
Stochastic General Equilibrium Approach
1961-2012. Quarterly Journal of Economic
Growth and Development Research, 2015,
5(19), 94-73.

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

15. Palesa MK. Impact of Monetary Policy on
Economic Growth: A Case Study of South
Africa, Mediterranean Journal of Social
Sciences, 2014; 5: 76-84.

16. Akram QF. Commodity prices, interest
rates and the dollar. Energy economics,
2009; 31(6), 838-851.

17. Pishbahar E, Ghahremanzadeh M, Aref
Eshghi T. Exchange Pass-Through in to Food
Inflation in Iran. Agricultural Economics,
2014; 7(4), 1-21.

18. Pishbahar E. Comparison of Linear and
Non-Linear Models in Assessing the Global
Food Price Pass-Through into Domestic
Food Price in Iran. Agricultural Economics,
2017; 10(4), 101-118. doi:
10.22034 /iaes.2017.22713

19. Ghahremanzadeh M. 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, 2016; 47(4), 773-
784. doi: 10.22059/ijaedr.2016.61308

20. Balali H, mehrgan N, Bajelan A. The
impact of energy prices index on food prices
index: Application of Auto-Regressive
Distributed Lag Model. Agricultural
Economics Research, 2021; 12(48), 171-
188.

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

22. Javdan A, Pishbahar A, Haghighat ],
Mohammadrezaei R. Measuring the Pass-
through Effect of Global Prices to Domestic

VIV-IYY () VE ) g5 p0liS sLaill iibg}s — Lol dolibuad



G‘,&o&,@ﬁé

Prices of Selected Food Products in Iran.
Agricultural Economics and Development,
2018, 25(4), 147-165. doi:
10.30490/aead.2018.60998

23. Iddrisu AA, Alagidede IP. Monetary
policy and food inflation in South Africa: A
quantile regression analysis. Food Policy,
2020; 91, 101816

24. Bhattacharya R, Jain R. Can monetary
policy stabilise food inflation? Evidence
from advanced and emerging economies.
Economic Modelling, 2020; 89, 122-141.

25. Koenker R, Bassett Jr G. Regression
quantiles. Econometrica: journal of the
Econometric Society, 1987; 33-50.

26. Mehnatfar Y, Bradaran Khanian Z, Azari
Z. 0il Price Shocks and Inflation in Iran:
Quantile Regression Approach. Quarterly
Journal of Energy Policy and Planning
Research., 2018; 4 (1):171-191

27. Pishbahar E, Baghestani M. Investigating
the Economic Effects of Oil and Food Price
Shocks on Macroeconomic Variables in Iran.
QJER. 2014; 14 (3):45-64

VIVSIYY () VE ) g5 0liS sLaill idbg}s — Lol dolibuad



