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SD = C(2,1)*MO(-1) + C(2,2)*M0(-2) + C(2,3)*SD(-I) + C(2,4)*SD(-2) + C(2,5)*SGB(-1) +
C(2,6)*SGB(-2) + C(2,7)*HR(-I) + C(2,8)*HR(-2) + C(2,9)*HGD(-1) + C(2,10)*HGD(-2) +
CQ,IN*(-1) + C(2,12)%(-2) + C(2,13)*HBD(-1) + C(2,14)*HBD(-2) + C(2,15)*BTC(-1) +
C(2,16)*BTC(-2) + C(2,17)*DI(-1) + C(2,18)*D1(-2) + C(2,19)*MI(-1) + C(2,20)*M1(-2) + C(2,21)
SGB = C(3,1)*MO(-1) + C(3,2)*M0(-2) + C(3,3)*SD(-1) + C(3,4)*SD(-2) + C(3,5)*SGB(-1) +
C(3,6)*SGB(-2) + C(3,7)*HR(-I) + C(3,8)*HR(-2) + C(3,9)*HGD(-1) + C(3,/0)*HGD(-2) +
CB,I1N*(-1) + C(3,12)%(-2) + C(3,13)*HBD(-1) + C(3,/4)*HBD(-2) + C(3,15)*BTC(-1) +
C(3,16)*BTC(-2) + C(3,17)*DI(-1) + C(3,18)*D1(-2) + C(3,19)*MI(-1) + C(3,20)*M1(-2) + C(3,21)
HR = C(4,1)*M0(-1) + C(4,2)*M0(-2) + C(4,3)*SD(-1) + C(4,4)*SD(-2) + C(4,5)*SGB(-1) +
C(4,6)*SGB(-2) + C(4,7)*HR(-I) + C(4,8)*HR(-2) + C(4,9)*HGD(-1) + C(4,10)*HGD(-2) +
C,11y*(-1) + C(4,12)*(-2) + C(4,13)*HBD(-I) + C(4,14)*HBD(-2) + C(4,15)*BTC(-1) +
C(4,16)*BTC(-2) + C(4,17)*DI(-1) + C(4,18)*D1(-2) + C(4,19)*MI(-1) + C(4,20)*M1(-2) + C(4,21)
HGD = C(5,1)*MO(-1) + C(5,2)*M0O(-2) + C(5,3)*SD(-1) + C(5,4)*SD(-2) + C(5,5)*SGB(-1) +
C(5,6)*SGB(-2) + C(5,7)*HR(-I) + C(5,8)*HR(-2) + C(5,9)*HGD(-1) + C(5,/0)*HGD(-2) +
C(5,I11*(-1) + C(5,12)*(-2) + C(5,13)*HBD(-I) + C(5,/4)*HBD(-2) + C(5,15)*BTC(-1) +
C(5,16)*BTC(-2) + C(5,17)*DI(-1) + C(5,18)*D1(-2) + C(5,19)*M1(-1) + C(5,20)*M(-2) + C(5,21)
HBD = C(7,1)*M0(-1) + C(7.2)*M0(-2) + C(7,3)*SD(-1) + C(7,4)*SD(-2) + C(7,5)*SGB(-1) +
C(7,6)*SGB(-2) + C(7,7)*HR(-1) + C(7,8)*HR(-2) + C(7,9)*HGD(-1) + C(7,10)*HGD(-2) +
C(7,11y*(-1) + C(7,12)*(-2) + C(7,13)*HBD(-I) + C(7,14)*HBD(-2) + C(7,15)*BTC(-1) +
C(7,16)*BTC(-2) + C(7,17)*DI(-1) + C(7,18)*D1(-2) + C(7,19)*Mi(-1) + C(7,20)*M(-2) + C(7,21)

M7 = C(10,1)*MO(-1) + C(10,2)*M0(-2) + C(10,3)*SD(-1) + C(10,4)*SD(-2) + C(10,5)*SGB(-1) +
C(10,6)*SGB(-2) + C(10,7y*HR(-1) + C(10,8)*HR(-2) + C(10,9)*HGD(-1) + C(10,10)*HGD(-2) +
C(10,11)*(-1) + C(10,12)%(-2) + C(10,13)*HBD(-1) + C(10,14)*HBD(-2) + C(10,15)*BTC(-1) +
C(10,16)*BTC(-2) + C(10,17)*DI(-1) + C(10,18)*D1(-2) + C(10,19)*MI(-I) + C(10,20)*M1(-2) +
C(10,21)
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DNB = C(2,)*DI(-I) + C(2,2)*D1(-2) + C(2,3)*DNB(-1) + C(2,4)*DNB(-2) + C(2,5)*HBD(-1) +
C(2,6)*HBD(-2) + C(2,7)*(-1) + C(2,8)*(-2) + C(2,9)*(-1) + C(2,10)*(-2) + C(2,11)*MO(-1) +
C(2,12)*MO(-2) + C(2,13)*SGB(-1) + C(2,14)*SGB(-2) + C(2,15)*SD(-1) + C(2,16)*SD(-2) +
C(2,17y*ETHERUM(-1) + C(2,18)*ETHERUM(-2) + C(2,19)

HBD = C(3,/)*DI(-1) + C(3,2)*D1(-2) + C(3,3)*DNB(-1) + C(3,4)*DNB(-2) + C(3,5)*HBD(-1) +
C(3,6)*HBD(-2) + C(3,7)*(-1) + C(3,8)*(-2) + CB3,9)*(-1) + C(3,10)*(-2) + C(3,11)*M0(-1) +
C(3,12)*M0(-2) + C(3,13)*SGB(-1) + C(3,14)*SGB(-2) + C(3,15)*SD(-1) + C(3,16)*SD(-2) +
C(3,17)*ETHERUM(-1) + C(3,18)*ETHERUM(-2) + C(3,19)

MO = C(6,1)*DI(-1) + C(6,2)*DI(-2) + C(6,3)*DNB(-I) + C(6,4)*DNB(-2) + C(6,5)*HBD(-1) +
C(6,6)*HBD(-2) + C(6,7)*(-1) + C(6,8)*(-2) + C(6,9)*(-1) + C(6,10)*(-2) + C(6,11)*M0(-1) +
C(6,12)*M0(-2) + C(6,13)*SGB(-1) + C(6,14)*SGB(-2) + C(6,15)*SD(-1) + C(6,16)*SD(-2) +
C(6,17y*ETHERUM(-1) + C(6,18)*ETHERUM(-2) + C(6,19)

SGB = C(7,1)*DI(-1) + C(7,2)*DI(-2) + C(7,3)*DNB(-1) + C(7,4)*DNB(-2) + C(7,5)*HBD(-1) +
C(7,6)*HBD(-2) + C(7,7)*(-1) + C(7,8)*(-2) + C(7,9)*(-1) + C(7,10)*(-2) + C(7,11)*M0(-1) +
C(7,12)*M0(-2) + C(7,13)*SGB(-1) + C(7,14)*SGB(-2) + C(7,15)*SD(-1) + C(7,16)*SD(-2) +
C(7,17y*ETHERUM(-1) + C(7,18)*ETHERUM(-2) + C(7,19)

SD = C(8,1)*DI(-I) + C(8,2)*DI(-2) + C(8,3)*DNB(-1) + C(8,4)*DNB(-2) + C(8,5)*HBD(-1) +
C(8,6)*HBD(-2) + C(8,7)*(-1) + C(8,8)*(-2) + C(8,9)*(-1) + C(8,10)*(-2) + C(8,11)*MO(-1) +
C(8,12)*M0(-2) + C(8,13)*SGB(-1) + C(8,/4)*SGB(-2) + C(8,15)*SD(-1) + C(8,16)*SD(-2) +
C(8,17y*ETHERUM(-1) + C(8,18)*ETHERUM(-2) + C(8,19)

W 4By oLl oy lro (A) Jguer

Lag AIC SC HQ
. VE.YAAYA VF.FAVAT IAAARRAY
) < FEYAAY Y, YAYYO < YoF
Y #Y,AAfYa- ), - YFV- #V,20FY-

Flases] @i Q) Jgaa

o] gelaw S ylado osail ojlo] a2 o Loly Slass
NEANYS AAA YA £,A0470 None *
<IVAYF Y AVEY AT A% At most 1
A4 FY,A00V0 YV F At most 2
-IPVF YOAYY Y VE,OYOQ) At most 3
- IVYYO YY.OVYAA £, POAYY At most 4

o329 yolio yiSTas (ygo3l @ bs (1) Jgux

Jloio] mlaww I ko osejl oylo] o2 o2 Loy Olusi
o[- YPY YAYYY - 20 AN None *
- I¥ASY TY,NVAYY YYEEVYY At most 1
- I¥EYO YOAYYYY VAN AEYY At most 2
- 10#9A VA,YAY-f IEATZRY At most 3

SAARIN AAFARRATA ¥,-FOAYY At most 4




OIS 930> Sozte /0|2l 13 SISO o Mo paols 0 o) 43 Sl > Sl S NS s Julons

a5 2l oeesl cnl plil iBgs e 4y g 3,00 2924
Sl 4o sl alply wsbipe o, pac ausyd

s delgss sl (y3051 99 (nl Gan (gl s
oy polie a5 ams oo lis 0y5l Sl yeesl b
opls 9,0 eMasl 4 g 00g V3l eS WY olas piw

oas ool lis 4S5 o pls aliwgr S35 () Sloges o

1|

o o 0 S vz 5l (Sl S gei] gl (M)
A wibis Jow sl e ol Soeaids alaly o

Obe e o2 Jbp SO oslas () Jgaz e
S o Ao 8 1wl ouls ool 3uios ol yusie
0y Beid gloysie Gl Baeaily alal) 0925 poe
a5 Lo opl 09l o0 abpdy 030l ans ) 5 00l
Sty aal, S aslee )0 S92 ge layiie Gl

Jow 58 8,591 WS (ye03l gl (14) Jgur

adlgo L=l ¢y905
\ \ARIN
Y,AQVF-A
Q- VVYYPY
FYY,YATA
¥ F,0A00
SOVAPYY
-, faa.v¢7
B VR AT
<A80f
AR ARG
FANYYO

L > < v & 6 1 —

& T

ol a0

.....

.....

.....

—“ 4 €« €t “t <t 4 -t —t =

.....

YA

Joo 58 8,91y WS (yg03T g lE(Y) Hloges

Inverse Roots of AR Characteristic Polynomial

1.5

1.0

0.5

0.0

-0.5

p.»jLoJ r I).:s)o C’,‘LQJM o Gl bL?U‘ )l oolazw!
Gurb 5l oad 3)ly SleS9d SIS (s p 4 ZonS o
YW RPPPLESRY ‘Sfl oSy (slaloges

-1.5 -1‘0 0

sbxe 93 5L VAR (66Ul jo jl8, obgy (om)p o>



OIS 930> Sozte /0|2l 13 SISO o Mo paols 0 o) 43 Sl > Sl S NS s Julons

ST GleuiaSTg (F) sla ylo 903

Response to Cholesky One S.D. (d.f. adjusted) Innovations + 2 S.E.
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DNB = C(1,/)*DNB(-1) + C(1,2)*DNB(-2) + C(I,3)*HBD(-1) + C(1,4)*HBD(-2) + C(I,5)*(-1) +
C(1,6)%(-2) + C(1,7)*(-1) + C(1,8)*(-2) + C(1,9*MO(-1) + C(1,10)*M0(-2) + C(I,11)*SGB(-1) +
C(1,12)*SGB(-2) + C(1,13)*SD(-1) + C(1,14)*SD(-2) + C(I,15)*USDT(-1) + C(I,16)*USDT(-2) +
C(1,17) + C(1,18)*D1I

HBD = C(2,/)*DNB(-1) + C(2,2)*DNB(-2) + C(2,3)*HBD(-1) + C(2,4)*HBD(-2) + C(2,5)*(-1) +
C(2,6)%(-2) + C(2,7)*(-1) + C(2,8)*(-2) + C(2,9)*M0(-1) + C(2,10)*M0(-2) + C(2,11)*SGB(-1) +
C(2,12)*SGB(-2) + C(2,13)*SD(-1) + C(2,14)*SD(-2) + C(2,15)*USDT(-1) + C(2,16)*USDT(-2) +
C(2,17) + C(2,18)*D1I

M0 = C(5,1)*DNB(-1) + C(5,2)*DNB(-2) + C(5,3)*HBD(-) + C(5,4)*HBD(-2) + C(5,5)*(-1) +
C(5,6)*(-2) + C(5,7)*(-1) + C(5,8)*(-2) + C(5,9)*MO(-1) + C(5,10)*M0(-2) + C(5,11)*SGB(-1) +
C(5,12)*SGB(-2) + C(5,13)*SD(-1) + C(5,14)*SD(-2) + C(5,15)*USDT(-1) + C(5,16)*USDT(-2) +
C(5,17) + C(5,18)*D1I

SGB = C(6,1)*DNB(-1) + C(6,2)*DNB(-2) + C(6,3)*HBD(-1) + C(6,4)*HBD(-2) + C(6,5)*(-1) +
C(6,6)%(-2) + C(6,7)*(-1) + C(6,8)*(-2) + C(6,9)*MO(-1) + C(6,10)*M0(-2) + C(6,11)*SGB(-1) +
C(6,12)*SGB(-2) + C(6,13)*SD(-1) + C(6,14)*SD(-2) + C(6,15)*USDT(-1) + C(6,16)*USDT(-2) +
C(6,17) + C(6,18)*D1I
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SD = C(7,1)*DNB(-1) + C(7,2)*DNB(-2) + C(7,3)*HBD(-1) + C(7,4)*HBD(-2) + C(7,5)*(-1) +
C(7,6)%(-2) + C(7,7)*(-1) + C(7,8)*(-2) + C(7,9)*MO(-1) + C(7,10)*M0(-2) + C(7,11)*SGB(-1) +
C(7,12)*SGB(-2) + C(7,13)*SD(-1) + C(7,14)*SD(-2) + C(7,15)*USDT(-1) + C(7,16)*USDT(-2) +

C(7,17) + C(7,18)*D1I
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Response to Cholesky One S.D. (d.f. adjusted) Innovations + 2 S.E.
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Abstract

Financial technologies in blockchain or fintech have facilitated and accelerated the main
activities of financial institutions, regulators, customers and traders across various
industries, so that after the global financial crisis in 2007 and 2008, digital currencies
became an alternative form of exchange. Polly appeared.
Chain financing means providing money and cash flows to carry out various
organizational processes. In other words, financial supply chain management is cash
flow management, whether financial payments or financing between supply chain
members, especially through modern banking tools. Now, in order to properly manage
the financing supply chain of banks and synchronize them with new financial
technologies, it is necessary to investigate the impact of new and important technologies,
including cryptocurrencies, on the supply chain of the banking industry so that correct
strategies and decisions can be adopted.
Therefore, the purpose of this article is to analyze the role of using digital currencies in
the financial supply chain of the banking industry in Iran, using the vector
autoregression model, to investigate the relationships between the important financial
and monetary-banking variables of the country between 1365 and 1400. Is. The results
of this research show that based on the instantaneous response functions, the changes in
the value of the investigated digital currencies (Bitcoin, Ethereum, Tether) on the
monetary-banking variables of Iran and subsequently, on the various financing and
monetary variables of the Central Bank and banks It no longer has a significant effect
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