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Abstract 

The purpose this study is to estimate the effect of exchange rate Overshooting and 

vehicle currency on Iran's trade with the Caspian Basin countries based on data 

from1995-2018and using the Panel Star soft threshold (PSTR) approach. The results 

of the model estimate show; the variables of GDP per capita, trade agreement, 

population, distance between the capital and the common border have a positive 

effect and the variables of central bank intervention, carrier currency and exchange 

rate jumps have a negative effect on Iran's trade volume with Caspian countries. 

Artificial pricing of the exchange rate in the years before the crisis and preventing its 

adjustment in accordance with economic conditions is one of the main reasons for 

the recent currency crisis in the country. Also, the calculation of the foreign 

exchange market pressure index and central bank interventions indicate that the 

highest numbers obtained for this index are related to the time when the gap between 

the free exchange rate and the official exchange rate has widened. The country's 
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international competitiveness. Creating economic security and a safe environment 

for investment, expanding and diversifying markets and financial institutions, 

moving to an open economy and trade agreements, and using foreign investment and 

changing capital market regulations to increase transparency and stability to increase 

savings And investment can provide the basis for increasing the country's exports. 

Keywords: Exchange rate Overshooting, Vehicle Currency, Trade, Caspian littoral 

countries, Panel threshold approach model 
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  ����R   ��! (+#�6 

�� ���LR ��C(��
 �b! #cG &�#� .<*�  

  

3.4 F��R(1 ;
� >#� ?@A  

 ��� ��� �3@5
��� ��     N�!��# ��5C3E �� &��O5�*� ��� ��� ��� N34O� )�*�–  � ��4�*�6
 ��� ��� �� <LM
 ����*#��) ���#G� �� .<*� &�V ���!4 ���� (*�43   >�D3D� ��� ��� "�

���Q  &��$
 .<*�  
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�����4. 8��
 ?Y� Z��� #� ;
� >#� O�M�  

 :WLX(O�$�� :�" Q92R  

    &���#% �� B��� ���� >�#�6 ���� "�#d� ��   ��� B���
    �#�( ���
�PC� ����� �� ��� �
�3� ��   �� � &�V ��� �#( ��
 �PC� q	* �� ����
 B��
�PC�  >�
      BW�3��� H�!� ��� ?����2

���4� UDE B��� ��� >�#6 ���4� �� �#mP
    .<�*�  � ���
�PC� ���� +#� ��� ��� <LM
 "�
N!��# �5C3E i�� �� B�#mP
 H!� �� -  i�� �� ���5�� .�#V >
 &��O5*� �!� &#3V �� ��4*�6

N!��# �5C3E -�
�PC� ���� B��4*�6       �'�3
 k{�* � �#�V >�
 �L�*�X
 ��� ��� �3@5
 �
    �L�*�X
 "���� k{�* .�!� >
 <*� ��  � ��
�PC� ���� �� ��� ��� ���D
 ��4V �� ���4�

���4� UDE B"��� ���  ����4� "�� �� � &�V �5E�2 �m� �� ��� ��� <LM
 "�    B>�OP
 "��
"�� �OF .�#V >
 "��T2  

 

4.4 �'L ��(;S  #9[�( \�Y��� �������8( ]�� � ��2��  

 +��� =!�5�)1( >
  �$�B&�V ������ +�
 �� +�D5�� �3@5
 �% ��  ����   ���� ���  � &�#��
 �	(�� >PL
 �OF �3��E>     ) +��
 � &��V �� +��
  �#��LPSTR    ��3!K� ��#�
 +�� ��L��
 (

���Q  >
 .��32  

 ��8A1. �8( ]�� � ��2��� #9[�( \�Y��� ����� �'L ��(;S  
  :WLX(O�$�� :�" Q92R  

:��@!-9/ �8( Statistics F2 Statistics F3 Statistics F4 Statistics F Variable 

LPSTR1 2551/6 -01 6352/2 -01 9865/8 -01 3263/8 -01 EXCH (t) 
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5.4  ;��4����:�� 7!  

 +�
 =!�5�1LPSTR  �� �%) W3V �5
���6 ���D
 "��� �3��� �!��D
γ(  � ���5�*� ���D
   ��3@5
 "�
) +�D5��C(  � #cE�� H�#3� 75!�#b�� )Newton-Rafson( ��*�M%��� i�� ��"  <�*��  ��G� >!

)Maximum Likelihood( +�
 ��* B<*� &�V " ) +���� ��2 i��'�2 (     =!��5� .<�*� &��V
>
  �$� (+�� 7!��) +�
 >	( <GcQ ������ �3@5
 �% �� "��  ��3�#�  A���(��   B>�C(��

<DE�#
  �
��"���� ��
 � J�5$
   �P3Gl� q	* ��95>P�
 %   �3�K�� � ��� <�LM
   ��� 7��� 
 �'( "�!�� &�#� "��#$% ��  ��!� �����.�����       +��
 >�	(�3n <G�cQ ������� =!��5�

>
  �$� (a�� 7!��) "��3@5
 ���3�#� A��(�� B>C(�� <DE�#
  �
��<3�G� B"����  ��% 
�CF�E B�#$% H3� <I5!�6 ��
 � J�5$
   �P3Gl� q	* ��95 >�P�
 %   �3�K�� � ��� <�LM
   ���

7��    �'�( "��!�� &�#�� "��#$% ��  ��!� �����   .������   ��C(��
 "���3@5
 H3�PzG 
N���  ��� B"'%�
 ��� B�
�� ���  ���   ��P3Gl� q	* ��95 �P�
 %> ���   �3�K�� � >�OP
   ���

 �'( "�!�� &�#� "��#$% ��  ��!� ����������.  

 H!����P���#� �� =!�5� �� >
  �#� ��35� <E�2 �% ��  B>!��#�$%  ������  ��H3  ��CG�� � 
7 >!��2 "���� �
�R �V�  s#�cX
  �
>  ����2  ��%  "��Y�%  >�Y���L
  �   �� ���  sT�� 
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[�L��� �� "�3�� }��( �
�R &�P�%  "�V�  "���S5Q�  ���#(  �#��.  "����   ��$�  &������  ��� 

"��S5Q� ��#$% �� �3@5
 �3�#� A��(�� >C(�� >
 &��O5*� �� .�#V B<D3D�    &������ ��Z �� 
"��S5Q�  "�#$%��'� �� B�V�� ���R � ���D�  � �!�'E� 
> ���! �  7���  ������  �  ��� 
"�%�V "���� �5$3� <*��� . ���LR  �B�b! �3�#� A��(�� >C(�� �3�K� >5LM
 �� �� �!  "�� 
����� �� �L��� ���� � H3PzG >!��3@5
 �P��
 �CF�E  H3��  <�I5!�6 ��  "�%��V  B"����� 
�CF�E H3� �� ���P� ��  Wc� �5
#�C3%  ��!  B��!�
  ���
  �O�* �  ��P!'  ��G�  �   ��D� "���� 
 �$�  ���  ��% �� �CF�E
> .���� BH!����P� �!�'E� �CF�E H3� �� �#$% �3�K� >OP
  ���   ��!�� 

����� H3� ��#$% ����. ���LR ��  �Y���L
 �P!' >!�3E��@� �CF�E > ��H3    � ��Y�% >�CCG��
>
 �!�'E� �� ��
�(  B�CF�E �� &�8R .��'�P!  "�G4��3    '�3� "���
 H3� �Y��L
 &�PP%

  >�
 s#�cX
 ����� ����� �� >���
 � &��������      &#D���� N!��V �� �5�$3� >!���� .�����2 
  ������ �5$3� �P!' � "���� ��E�l��   >�
 WL�* ��       ������ �� ��F�� yE��P
 ��% �#�V
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140   ���� 	
�� � �������  ���16 �
��� �2 ������ �1400  

 

 "��#$% >4!�'� ����#
 ����	
   >!��!�� ���
 �#�� � �b!�4! �� �     "��#�$% ��� >�P3
�
  ��!���x� B �5cQ�'Q B�3*�� >�
  �5cPG%�� �        A(��V  ��3
 <�LM
 ��	��� �#��� � ��V��

>
 +#S� ���Q ���D5
 ����� � J�5$
 ��
 B<E�c
 .�V��  

 >E�l ��  ��~�
 ��D� �� ��� ��� H33��"   ��� � ������ � ������F ��     � 73�mP�  � y�L�
<(���6 ���� � "���� ���� �!���  � ���� �#$% "�H3PzG ��~
 �D�"   ����Q H33�� ��

��Q� ��� � >���( � >C(�� "������ �� >���( "�LQ� ����� �� >C(��  �2�PP%�3�#� >5    y�L�
     ��� ���� ��33@� &��5�c2 "���
�36 �� ��#� �� H!����P� .<*� ����#(�� �3�#�  �'3
 H33��  �

 ��!� ��S5Q� ��4CGR "��� �'( "�!�� &�#� "��#$% ��    ��3�c� <�3G� ��� ���� <!�!�
 B
 .���� >!Y��   ��� B�#�$% ���S5Q� >C�E U!��V �� �
� H!�   �#�S( ���   7!��X� �!�'�E�   "��

�� <$2��� � ���� ����� �� ��� >G*��3n ��� ��� B"��S5Q�  �� "��� a�m� (��>   <�3G�
�3�       B��� >������ ����  ���!� ���S5Q� �� ��!� �% <*� H!� 7�
 �Cdc
 �
� .<*� �5E�! '3� "��
R��H3  +�� >
 7 ��� �P3�� ��� �V��.  

 ��� � ��'� "��
��� 7�
 �D� �� ��#� ��    <�*� H�4G
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�� ��� �     >L�c� <�G3Q ��% <�*� >D3D� �3@5
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>
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�� ��� �k4�P
 B      ��3�#� ��P!' �!�'�E� &��PP%
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�'( "�!�� &�#�     ��$� ��� >��Q�� ���� ��% H!� B�!�3� �#�� ��      �#�� ]3��^� &��P�
H3� <��Q�   �� .<�*� �#�$% <(�* "�Y�% >CCG��       "��Y�% �#�$% B<���� H�!� �� y�Q��

 �3D� �� �c!�D
 �� �� "����    �'�( "��!�� &�#�� "��#�$%      �5�VT2 �� "��5G% >!����% ���
�3�#�  >
 �V ��#( �#$% >���( <3�Q#
 ]3�^� �� ��P
 �% �P%.  

 ��8A2. O� � &� �
�S#� ��9O* ( �8LPSTR  
 :WLX(�O�$� �": Q92R  

�8( �'L ^��� �
�S#� 

#9[�( _�#` a�#R�� 
�9%( t ,
�(S ����=� 

 �� v�Rt�L
 CONSTANT 668205/0 133185/0 017123/5 0000/0 

�3�#� A��(�� >C(�� TGDP 365132/0 192945/0 892419/1 0589/0 

"'%�
 N��� �C(��
 Intervention 003655/0  - 021759/0 167999/0  - 8666/0 

��� ��� ��� EXCH 000282/0  - 000572/0 492440/0  - 6226/0 

��� �
�� VCP 000166/0  - 000146/0 137933/1  - 2556/0 

<DE�#
 �
�� "���� RTA 068349/0 012689/0 386519/5 0000/0 

�#$% �% <3�G� POP 002162/0 012094/0 178774/0 8582/0 

<I5!�6 H3� �CF�E DIS 048338/0  - 028352/0 704942/1  - 0887/0 

J�5$
 ��
 CB 102959/0 034632/0 972957/2 0035/0 

+�
 >	(�3n <GcQ ������ 

 �� v�Rt�L
 CONSTANT 875402/0 233802/0 744199/3 0002/0 

�3�#� A��(�� >C(�� TGDP 979060/0  009991/0 99252/97 0000/0 

"'%�
 N��� �C(��
 Intervention 032829/0  - 015911/0 063240/2  - 0395/0 

��� ��� ��� EXCH 311580/0  - 122812/0 537055/2  - 0118/0 

��� �
�� VCP 101738/0  - 018616/0 465050/5  - 0000/0 

<DE�#
 �
�� "���� RTA 147787/0 002818/0 44827/52 0000/0 

�#$% �% <3�G� POP 071229/0 004825/0 76235/14 0000/0 

<I5!�6 H3� �CF�E DIS 073228/0 007254/0 09478/10 0000/0 

J�5$
 ��
 CB 103188/0 026953/0 828509/3 0001/0 

)C���5*� ��( "� 421027/0 046532/0 048116/9 0000/0 
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(γ)W3V �5
���6 611009/1 160198/0 05635/10 0000/0 

��� W!��!� &�V 85/0 ) =R
2(  

�� H3GI� �#E �3@5
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 �V�� �% ���D
  ���  ���5�*�  �������  &��V 
"��� H!� �3@5
  +��� ��)2 (����� �� 42/0 &�#� <*� .�� )�*� �CF�E ����*#�  ���� ��� �� 
H!� ���D
 ���5*� #b�� �� �� 7!�� "�� ]C5I
 <3�L� 
> �!�G�. �� �c!�D
  W!����  #�b�� �� 
�� 7!�� ]C5I
 �m�8
 >
 ���2 �% �� �#LR �V�  ���� ��� ��  ���  ���5�*� )42/0 ( �P�%�� 

H3�#dc
 >�#6 �� ���33@� H!� �3@5
 ��  �'E� ��V �! B�5E�! H!��  W�3���  ��%  ��  ��Z  ��V� 
��� ��� �5$3� &�V B<*� *<*�3 "'%�
 N���  Y#dc
 �  ���T2  i8��  &�#�G�   ���� ��%  ��� 

k4R  ��G���  �8(���
 �  �5�$3�  ��� B �  ��V�  ���� ��� ��  +��5P%  &�#�G� � ��  �!�'�E�  � 
"�32#C� ) +��� =!�5�) �P!�G�1�!��D
 � ( ��$E ����� ��� �  �����  ��C(��
  N����   "'�%�


   >�
 W�C	
 H�!� "�!#2  (��V�� . H�!� ��  >����  <�*�  ��%  �P�%��  ���  ���E��X��  ���� ��� 
��%  >
 ���! .H!����P� >	!��V �% ��� ��� �V� "��Y�� �� ����� >
  B��P% * <�*�3   ���T�2 

�3� �� �� L��+� +�5P% ��� ��� 
> �PV�� � �5G%  ���  ���E��X��  �  ���#�  >�
  ��P!�G�.   ��P!��E
) ���#G� W��Q �� ��E �33@�5.<*� &�V �5V�T2 �!�G� �� "�#�V ��#F �� (  

  
 
�����5b�F
� . �9� c��  � ��2��� ��2��� #9[�(a�#R��  >#�;� ;
� #9�( 	8(8!*�d  

 :WLX(O�$�� :�" Q92R  

  

6.4 ��(;S �": ��9Y-  

�� )�*� +��� =!�5�  &����G3Q�� >	(�3n  #
�� )No remaining nonlinearity test(   ��$�  ���
 �% +�
 �� �#�#
 >	(�3n "���5E� >
�G� ����Q  q!��S�   .<�*�   ���5
���6 ���L�  #�
�� 
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)Parameters constancy test( �� ��7! "� >
  �$� '3� ]C5I
      #�
�� �O�F v��E �% ��
 �� >PL
>
 �� ]C5I
 7!�� �� �� +�
 "��5
���6 � W!��� ��L�  �#�V  H3�PzG .  "��	(

7 k��!��� >��cG�� � >b5c�  .����� �#�� +�
 �� =!�5� )�*� �� H!����P�"������   +��

 #
�� � �" a���� >S3I$�  
 �m� �� &�V>  ��*�    +��
 ��%1LPSTR     "���� >L�*�P
 +��


 ��5E� H33L������� ��% � ��* ���"��T2 ���  ���� ��� �  ��
�� ���  ���  ������   ���!�  ��� 
"��#$% &�#� "�!�� �'( .�V��  

 ��8A3. �"8����/ �&��#� � ��F�" ��(;S  
WLX( :O�$�� :�" Q92R  

Testing for Auto Correlation 

lag F-value ١df ٢ df p-value 

1 7526/0  53 38 4236/0  

2 7326/0  51 37 4136/0  

3 8965/0  49 36 4785/0  

��8A 4. ��(;S e���� �": ��9Y-  
:WLX( O�$�� :�" Q92R 

��(;S  F-value P-value 

 #
�� k��!��� >��cG��  3632/2 2415/0 

 #
�� >	(�3n &���G3Q�� 1452/1 4856/0  

 #
�� ��L� ��5
���6 8745/0 5124/0 

  

5. 4�*	" ��"2  

�� ���D
 H!� ��  �#mP
������  ���% � ��*  "��T�2���  �3�K��  ����  ���� ��� � ���  ��
��  ��� 
�����  ��!� �� "��#$% &�#� "�!�� �'( ��4!�� �� �� ���5*� "�  ���6 7!8
�� �  )��*�

&��� �" Y�*�� 1995  >��2018 &��O5*�  &�V <*�.      ��$� +��
 ������� =!�5�  "��T�2��� ��
<LM
  "��3@5
�3�#� A��(�� B>C(�� <DE�#
  �
��B"���� <3�G� �%  �C�F�E B�#$%  H3�� 

<I5!�6 ��
 � � J�5$
 >OP
 "��T2��� �C(��
 "��3@5
 N��� ��� B"'%�
   ���� B��
�� 
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 �o��� �
��� �� +�
 ������ "�5*�� :���2  
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