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Abstract

Purpose: Identification and quantification of spillover effect in financial market is one of the most important topics of
financial knowledge. by knowing the spillover channel and measuring spillover effect in financial market could help us
to prevent disorder and disruption in markets and by settling stable situation in markets will provide economic growth
and welfare. At present situation of country and separate economic sanction from western countries now this question
arises how is spillover effect at different situation of economic sanction? So, the purpose of this paper is to answer this
question and investigate spillover effect at different economic sanction petiods.

Methodology: In this order we collect daily data of sock, currency and gold coin markets for the periods of 2009 to
2021 by applying the VARMA-AGARCH model for analyzing and surveying. For more precise survey of sanction role
in return spillover we divided research periods into 4 sub periods included 2 periods of harsh sanction and 2 periods of
no harsh sanction.

Findings: Result present direct and positive relation between intensity of sanction and return spillover effect in matkets
that causes unstable and disorder in markets by capital shifts in different markets. so we conclude that sanction has very
important role in return spillover for different periods of research.

Originality/Value: Using a new and innovative method, this reseatch examines and measutes the return spillover effect

under variable sanctions conditions, which can be considered as an effective factor in return fluctuations in different
markets.
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Figure 1- Summary of the evolution of sanctions during the research period.
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Table 1- Descriptive statistics of research variables.
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Figure 2- Changes in research variables during the research period.

0593 G| 4—'25\.3 Odlioy9s 95 4 A:JL}LM}J .»jfda odaline ASJJLQL‘;A R QL:..; ‘)u:‘kﬁ}i L;uﬁx:ﬁ abjL:y C)L:Lwy Y JS.&
u%duﬂ:&o dLng)‘ Uﬁﬁl's:).\:ow‘)g;_ﬁ‘ AI.BL:«CJ.L; Ln(..ifJAS\\"‘W ‘JL‘“J’-‘J‘)‘ SHx0y83 9 \YWQq JL“’)"J‘)‘ Jj\

Sl 0l &JL.AJ\B\ aliseo &uubu BE) u;k.:d, 90 9 ol CMARLY J."?\ LSJLAJ.;‘ éuu:»u ﬂLw 2 j)l CJ.: Jle 63@3\

ke 53 (s 2050 SR it (ala3 U5 pebid 5 08 Sy 5 I8 (S5 Slapyse T bl 48 s s L3 ¥ J g eS|

Al e | (Setlol on slag el 4 3l llas ol a5 b L)1) UL S

oMok slapite Qe (o) -V

L;..b’;‘.i L;Lbo.)‘.) ‘sgL’uLa R @L‘.’.” -y Jgd.?
Table 2- The results of the validity of research data.
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Table 3- Examination of autocorrelation and heterogeneity variance of
research variables.
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Table 4- Effect of yield spillover related to the entire research period.
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Table 5- The efficiency spillover effect related to the first period of the research
(16/09/1387 to 10/10/1390).
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Table 6- The efficiency spillover effect related to the second period of the research
(10/11/2013 to 10/25/2014).
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Table 7- Effect of yield spillover related to the third period of research (10/26/2014

to 02/17/2017).
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Table 8- The efficiency spillover effect related to the fourth period of research
(02/18/1397 to 10/11/1401).
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