Downloaded from gjerp.ir at 23:40 +0430 on Wednesday September 11th 2019

180 ~1V+ i PR jusly Syl oiaacss Jlaw

O g 4y Coad DA OO0 ppuw Sy (s 32
Sbow €y

)9.;64"%) o0

mrezaeepoor5S9@gmail.com

001yl Juaill gl
Ao olSzily olazdl ol xS (ggzeiils
abolfazlnajarzadeh@gmail.com

& Elgd gago
Ovyte a3 ol&iils slaidl gl iS5y (gemmiils
mahdizolfaghari@gmail.com

D5 S gman 3050 ) 5> Sty (S (slnes v 02 5 (S0 55 SlaDl 5 b o adlas >
5 Osdlagy (5100 8505 6 3l eslind b adllas oyl 5 3linl )90 (slaesls Lo g 4 5
@w.@\xéfo,y(wm_w\v)e,,)&(VECND 635 Sl s e 5(VAR) o phos i
J;i:,@\uj)t;\-mu&'tg‘}J\,.Gt,.ﬁ,,%@;wg;m%);w@i)m@mdm}ﬂj;\y\,
e g Jlo wlis @2 0,0 &5 ey 1l ey o e ST Jlo wlis o2 0 5 A

A58 b 55 Skesls S

E4,ES, GI5:JEL suwdab

u.gb 03y ¢ > :MC'J.MW/:MC’JJ (Sl slaoly

IPRVAITY 2 by g o6 RN YIYO el 33 gu b %

www.edub.ir ol O Sk



http://qjerp.ir/article-1-472-fa.html

Downloaded from gjerp.ir at 23:40 +0430 on Wednesday September 11th 2019

FF ojloss golail slocaslow g o ingly aoclilas — \OF

40udo .
e Sl Ly ke (sl 53 ss Sy bl 5 S S s 5 b sladle )
1y abasl Ol e 5 OLlid )8 51 6ok Calline 5 G310 L5 (Vs & Gl ) Ll ol
el e K

Olen b e o )ler 4t 5 o8 o oS Likitne 02 & 5 Joolad Sl 28l 50 Jlin oo O st
b gr Sl analr 13 ST 0By Jldl a5 (s 18 wlo o b 2alS 5Ll 3 0 &
LS o IVt i 5587 SOl O e 5 o gt pled I S 45T el dllone Lol
N 03 50 655 8 o o 00 5 0353 Tomly Shae VLo 5 £ 5 035 VU ot s
LTos 52l s OMged 35w g5 STl oa LaesSL L6 1558 (i e eSSl s
53 8 (o e 5 52aS s g 3 g 9 1a03 3 5 STl L LSO s 3 5 A5 il

bl 5 4 bl o s ol 4 o Sl Jlisa bl dlis yl )3 ¢ 5o m ol Cotl 4 e 5 b
(s b Sate) Sl 03,9 50 gty 4 021 53 (ST okl (gl o) STl Jlo i (s 0,0 5
Wl Sy g ol ] 3

AeBsl s 5 eSSl dhoor 31 o 5 I Sl 3o o8 omdly ) (38 8 5o bl S3arp5Y
g Sl s 6B Sl 3l 5 0 AN Lol addllas 53 ST 0 ) age B LI ey odem s

Z e ) e . Z.
335 sl G (5 ) e (S i 1 4 g SEeusly

DI Slydl § (8 5 b ¥
o OT 5115 5525 (SO Sloos o @ 2 S50 Jalgo gy p din) 53 (gilibes Slas) 55
45 S eSS 5 5 eSS gl 55 L S ey 4 b e sl s5 4 Ol s
5 ESDIS O3l 3 god o)Ll ey 5 godls LT3 asd 5" Slhide— 5T 5 58 ee 0,93
Ldiine 5 Wils oo 0T 5 jume 2l 31 shatess Jlow 5 jume 1 (g0t () I ey SIS 5

Sl Il g 0 s ool ol o 55 ¢ S0 ol 4 ol 0,0 5 3 G g Jae B34

B8 01l 53 LeSTl Jbo s b 65T (e o 0 53 OT Jinay ) Bl 3 3m 5 o (C1N
):}(JﬁaliQ;.o)@\a:ja)y%yo\ﬂ\):udﬁl{gbcbw‘ujaw:y'cjjﬂgﬁ,;‘\i(g?wl
i) Lol )0 a0y T

2. Keynes
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Tnit root tests for wariable LSB
The Dickey-Fuller regressions include an intercept but not a trend
Eac e e e e e e e e e e e e e e e e e e e e e e e e b e e e e e
Z1l observations used in the estimation of all ADF regressions.
Sample period from 1367 to 1387

b kb bk bk kR a kbbb kb b bk b b b bk bk ko

Test Btatistic LL AIC SBC HQC
DF 40356 31.3747 £9.8747 £8.8302 296481
LDF (1) JEBlle 32.6240 29,6240 Z8.0572 29,2838
ADF(Z) LTAT74 3Z.8687 28.8687 26,7797 £8.4153
ADF (3] LBZBZ9 32,9850 £7.9850 25.3737 E7.4182

Eac e e e e e e e e e e e e e e e e e e e e e e e e b e e e e e

Unit root tests for wariable LYD
The Dickey-Fuller regressions include an intercept but not a trend
E e e e b ik ke ko o o e e e e e e e e e e e e e o o i e o o e e o e o e
32 observations wsed in the estimation of all ADF regressions.
fauple period frow 1356 to 1387

AR R R R R R R R E e R R R T R R LR AR R R R R L R AR AR A R AL AR L AL AL LA AL LA LLE Y

Test Statistic LL AIC SEC HQC
LF Z.03dd 26,3629 24,3629 £2.8971 23,8770
ADFil) 1.EEzl 26,8201 £3.8201 El.eilk 23.0913
ADFiE) 1.0g8s 27,2624 23.2624 £0.3310 22.2907
ADFi3) 10287 27,2902 22,2902 18,6258 Z1.0756

AR R R R R R R R E e R R R T R R LR AR R R R R L R AR AR A R AL AR L AL AL LA AL LA LLE Y

Unit root tests for variahle B
The Dickey-Fuller regressions include an intercept but not a trend
Rk e ek ke ek ko ko e R e Rk ek ok o o o e e ek ek ok o e ek ek
3Z observations used in the estimation of all ADF regressions.
Sample period from 1356 to 1387

LR R R TR R A LA R R LT AL LA ARy

Test Statistic LL AIC SEC HQE
DT -. 94635 -46. 8060 -48.8080 -50.2718 -45. 2519
ADF(1) -1.0003 -46. 5380 =43, 5380 -51. 7366 -50.Zeed
LDF{E) -1.0%56 -d6. 1168 -E0. 1168 -53. 0482 -£1.088%
LDF{3) -1.23e8 -45. 6553 -50.6553 -54.3156 -51.869%

LR R R TR R A LA R R LT AL LA ARy

(AIC) ¢S5 5 (HQC) 15 55—k~ (SBO) = 5055 lasmn jpolis o5 855 &l & ol
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1. Augmented Engle-Granger Test
2. Cointegration Vector
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Test Statistics and Choice Criteria for Selecting the Order of the VAR Model
ik d bbbt b b h bkt ket kR kd kb d bk kb Rk o e ki o o

Bazed on 70 observations from 1368 to 1387. Order of VAR = §
Lizt of variables included in the wnrestricted ViR:

LB LD R
ik d bbbt b b h bkt ket kR kd kb d bk kb Rk o e ki o o
Order 1D AIC SEC LB test Adjusted LR test

§B09ME 3R9M ke mmeee- mmeees

¢ 650330 250330 1L.1led CHEQ( 3)= 31.B673[.000]  7.9668[.537]
3 4b.7904  Z1.2804  T.B380 CHSQ( 18)= 6L.3B56[.000]  l6.3464[.568
¢ 3%.082l  2l.0fZl  lZ.0%06 CHAQ( 27)= B3.8421(.000]  20.3605[.788]
1321028 23,1028 18,622l CHEQ( 3e)= 37.7406(.000]  Z4.435Z[.%28)
0 -128.1200 -128.1200 -128.1200 CHEQ( 45)= 413.1864[.000] 104.5466[.000]

b Er kbt bbbk Rtk kb ke ke ke ke ke e

AIC=kkaike Inforuation Criterion SBC=Schwarz Bayesian Criterimn

Jobe gl g o 53 (F U gder) Ui 53 405 5 09051 (gl 04 ok 05T g o= 555158 slome ol
8 Sotantly ol 25572 5l b oseheon s =0l 3 o sy oo iy 25 o ) g Tl S5
olial 3 0 ga3Ts os ke S M O gaST 3l sk — cpilay Seillen el ol 235
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1. Maximal Bigenvalue
2. Trace
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Cointegration with unrestricted intercepts and no trends in the WAR
Cointegration LR Test Based on Maximal Eigenwalue of the Stochastic Matrix
E ek o o o o o o o b e o e o S o o o o o i o e e e o e S o o e a o o o o o ok o o o e
Z4 observations from 1364 teo 1327, Order of VAR = 1.
List of wariables included in the cointegrating vector:

LEE LTD R

List of eigenvalues in descending order:

L7013 LE28300 .1E08E-3

E b b b o o o e ke e e ke kb o e e e o e e o e o o o o o o
Hull Alternative Btatistic 9E% Critical Walue A0%Critical Walue
r =10 r =1 Z9.0518 Z1.1200 15,0200

r<= 1 r =2 7.9844 14._2800 1Z.9800

r<= 2 r =3 0036193 g.0700 &.5000

EE R LR L L L L Rl e L L e

T=se the above table to determine r (the mumber of cointegratingwectors).

Cointegration with unrestricted intercepts and no trends in the WAR
Cointegration LB Test Based on Trace of the Stochastic Matrix
E ek o o o o o o o b e o e o S o o o o o i o e e e o e S o o e a o o o o o ok o o o e
Zd observations from 1364 te 1327, Order of WAR = 1.
List of wariables included in the cointegrating vector:

LEE LTD R

List of eigenvalues in descending order:

L7013 LE28300 .1E08E-3

E b b b o o o e ke e e ke kb o e e e o e e o e o o o o o o
Hull Alternative Btatistic 9E% Critical Walue A0%Critical Walue
r =10 rr= 1 37.0398 31.5400 £8.7800

r<= 1 re= 2 79880 17.8800 15,7500

r<= 2 r =3 0036193 g.0700 &.5000

EE R LR L L L L Rl e L L e

T=se the above table to determine r (the mumber of cointegratingwectors).
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Generalized Impulse Besponse(s) to one 35.E. shock in the equation for LSB

Cointegration with unrestricted intercepts and no trends in the VAR
At A AR A A R R R R R e e

24 ohservations from 1364 to 1387, Order of VAR = 1, chosen r =2.
List of wvariables included in the cointegrating wector:

LB LYD B

Xttt A bt e A Attt A A LA d L r At h A A A A Rl A e e A

Horizon  LEE LT B
0 La7Ee7a .Qle7aes (031528
1 Ly L037365 L17eR
Z _05E963 045553 L23817
3 054623 _05E945 (24925
4 L0E4045 L0EBRER L23400
g 054427 .0E59668 L20631
£ LOBEETE L0E5330 17438
7 .056Z93 _0E5BE54 J14271
g8 .05733l .057494 J11388
El L0Egzas L0EE40Z L0880l
10 .Qgs13z .05E37a .08&780

bl ek e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e i e el e e e e e el e e e e

1. Vector Error Correction Model
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