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Mean 26123.29
Median 31560.00
Maximum 48990.00
Minimum 9807.900
Std. Dev. 11451.56
Skewness -0.334522
Kurtosis 1.547332
Jarque-Bera 350.2140
Probability 0.000000
Sum 85841127
Sum Sq. Dev. 4.31E+11

Observations 3286

b oold Ll -0-)

50 Bl g o8 bl alo po cyulsl b a5 aings LLab bans 15 ooy 1 3550 (5L uiie solo

ZQ‘” V&Y YUl / €7 by /1Y 0090




Ul Plo 3o (pezil — (51T Aslo yan YIS Hid9 3y (yole doliiod

4iljgy g eols o blo:Y Jguo

gy 9l 31 (B e 1o

Ny 9 e 3l (e g

IO)LD‘

addg

Prob

tc)la|

-OFIAY

\

e

-0F/AY

5l

Juo i 4dBg (i O

xS A 4889 lgie 4y A dadg cilale sla oolo o Juw (sla aady paas 10 0ud cols Dbl bl

=

D35 (o
Je g 488y eV Jgo
Lag LogL LR FPE AIC SC HQ
0 -167283.3 NA 6.82e+39 103.0729 103.0804 103.0756
1 -131646.4 71164.02 2.01e+30 81.12532 81.16282 81.13876
2 -131301.6 687.6442 1.64e+30 80.92275 80.99024 80.94693
3 -131175.1 251.9632 1.53e+30 80.85467 80.95216 80.88960
4 -130823.8 698.9769 1.24e+30 80.64806 80.77554* 80.69373
5 -130775.8 95.38609 1.22e+30 80.62834 80.78582 80.68476
6 -130756.7 37.87243 1.22e+30 80.62644 80.81391 80.69361
7 -130687.4 137.4692 1.18e+30 80.59357 80.81103 80.67148*
8 -130660.2 53.75097 1.17e+30* 80.58670* 80.83416 80.67535
9 -130651.3 17.63478 1.18e+30 80.59106 80.86851 80.69046

var GYoleo o O-Y

225 J99 50 (e bl il [Saen b dixe 51 aiBs A L o) Cand cotal s 4y ol bl
alg,S 1o slael g L Gl ol Sby yul)ly J5ls slael 51 o po )L YU o aigs slael .l 0us 004
Al oo Jow oo bl Kl

VAR Model - Substituted Coefficients:

A = 1.00609055503*A(-1) - 0.00324033091871*A(-2) - 0.00128085520523*A(-3) + 0.0166061757506*A(-4) -
0.0278458446908*A(-5) - 0.00399804826871*A(-6) - 0.00636900483395*A(-7) + 0.0145553276693*A(-8) -
0.00163535241024*B(-1) - 0.0089074600897*B(-2) + 0.0101380478789*B(-3) - 0.00372138408678*B(-4) +
0.0103930381726*B(-5) + 0.0010925140626*B(-6) + 0.00385013541515*B(-7) - 0.0105312281308*B(-8) +
4.01676680486e-05*N(-1) - 0.00014801486828*N(-2) + 8.35529493987e-05*N(-3) - 7.29363969606e-05*N(-4) -
6.07684956072e-06*N(-5) + 0.000124179218444*N(-6) - 6.11749874576e-05*N(-7) + 3.15893500398e-05*N(-8)
- 1.92743071625e-05*S(-1) + 2.9535318809e-05*S(-2) - 1.710596444936-05*S(-3) + 1.61100073104e-06*S(-4) +
1.08494678135e-05*S(-5) + 5.210633509816-06*S(-6) - 1.99466752047-06*S(-7) + 6.29166383862¢-06*S(-8) +
12.2414303329

B = - 0.0193910935895*A(-1) - 0.0182349738293*A(-2) + 0.0686642339758*A(-3) - 0.0316849335743*A(-4) +
0.00586263404678*A(-5) + 0.00415210423116%A(-6) - 0.0444894515221*A(-7) + 0.0395508829152*A(-8) +
0.966758257384*B(-1) + 0.0246506842556*B(-2) + 0.0896548530211*B(-3) + 0.00728390572375*B(-4) -
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0.0374841730415*B(-5) + 0.00450694387774*B(-6) + 0.0103239847761*B(-7) - 0.067109177052*B(-8) +
0.000135253890664*N(-1) + 1.28324216312e-05*N(-2) + 9.12639236071e-05*N(-3) - 7.26228142098e-05*N(-4)
- 0.000180316499693*N(-5) + 6.05151609648e-05*N(-6) - 4.10272569372e-05*N(-7) + 1.69028918276e-06*N(-
8) - 1.28857930169e-05*S(-1) + 7.50503457063e-06*S(-2) - 1.02134844277e-05*S(-3) + 9.85682776898e-06*S(-
4) + 1.75115647503e-05*S(-5) + 1.8369012767e-06*S(-6) - 3.52098140884e-06*S(-7) - 1.39369423617e-05*S(-
8) - 8.46052816583

N = - 6.34744314723*A(-1) + 6.90345219707*A(-2) + 44.8905230661*A(-3) - 50.3933549433*A(-4) +
5.30060753903*A(-5) + 16.6895711958*A(-6) - 21.5429979038*A(-7) + 3.32507662154*A(-8) -
1.6923723383*B(-1) + 2.62814197971*B(-2) + 0.952727201662*B(-3) - 2.88946010481*B(-4) +
3.18661937169*B(-5) - 0.715904783962*B(-6) - 1.29674323713*B(-7) - 0.064270723989*B(-8) +
1.05454364284*N(-1) - 0.051081690758*N(-2) - 0.472569992294*N(-3) + 0.51757622741*N(-4) -
0.052373933924*N(-5) - 0.171351900733*N(-6) + 0.202165259003*N(-7) - 0.0309456730283*N(-8) -
0.000891563869624*S(-1) + 0.00304536801873*S(-2) - 0.00212334311449*S(-3) + 0.0021980662986*S(-4) +

0.000613814416735*5(-5) - 0.000596168732691*S(-6) + 0.00206261102114*S(-7) - 0.00072940326608*S(-8) +
3672.21330842

S = 244587334595*A(-1) - 50.5102939708*A(-2) - 14.2257878853*A(-3) - 115.688127014*A(-4)
34.6319214306*A(-5) + 21.0476195488*A(-6) - 62.1498747893*A(-7) + 14.8072729186*A(-8)
18.3817671198*B(-1) + 11.9046085035*B(-2) - 5.17321480923*B(-3) + 12.7938076823*B(-4)
6.07952551085*B(-5) - 16.1255275762*B(-6) + 81.7183096172*B(-7) - 60.8944062195*B(-8)
0.11084925361*N(-1) - 0.128046875107*N(-2) - 0.0644834206617*N(-3) + 0.203465941031*N(-4)
0.0871138303011*N(-5) - 0.00335760962949*N(-6) + 0.107820240907*N(-7) - 0.138790768733*N(-8)
0.306337442802*S(-1) + 0.203177408725*S(-2) + 0.132183075472*S(-3) + 0.0989867287136*S(-4)
0.0818928483711*S(-5) + 0.0543822104259*S(-6) + 0.0585563392699*S(-7) + 0.0536253102613*S(-8)
20055.5232061

+

+ + 4
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Pairwise Granger Causality Tests
Sample: 1/01/1388 12/31/1396
Lags: 8

Null Hypothesis: Obs F-Statistic Prob.
B does not Granger Cause A 3270 0.27811 0.9733

A does not Granger Cause B 1.72076 0.0285
N does not Granger Cause A | 3270 0.39263 0.0251

A does not Granger Cause N 18.6687 1.E-27
S does not Granger Cause A | 3270 1.17216 0.0119

A does not Granger Cause S 32.5667 1.E-49
N does not Granger Cause B | 3279 1.17109 0.0125

B does not Granger Cause N 0.17483 0.9943
S does not Granger Cause B | 3279 0.86489 0.0455

B does not Granger Cause S 3.29665 0.0009
S does not Granger Cause N | 3279 1.97176 0.0461

N does not Granger Cause S 4.87384 5.E-06

GARCH gy 43 Joo cymos OV
Jee (pesd 0 Jguor

Variable Coefficient Std. Error z-Statistic Prob.
N -0.006220 0.000292 -21.27082 0.0000
S -0.002230 5.70E-05 -39.09658 0.0000
A 2.917562 0.081946 35.60348 0.0000
AR(1) 0.627709 0.205915 3.048383 0.0023
AR(2) 0.376654 0.206380 12.825051 0.00680
MA(1) 0.390853 0.209732 12.863580 0.00624
MA(2) 0.099445 0.023976 4.147653 0.0000
MA(3) 0.252137 0.032329 7.799058 0.0000
MA(4) 0.132328 0.046226 2.862657 0.0042

Variance Equation

C 68443692 3145887. 21.75656 0.0000
RESID(-1)"2 0.040087 0.001232 32.54562 0.0000
GARCH(-1) -0.999875 9.03E-06 -110690.5 0.0000

ZQ% V&Y YUl / €7 by /1Y 0090
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Heteroskedasticity Test: ARCH
F-statistic 998.267642 Prob. F(1,3280) 0.006050
Obs*R-squared 90.267784 Prob. Chi-Square(1) 0.006048
Test Equation:
Dependent Variable: WGT_RESID"2
Method: Least Squares
Date: 10/12/18 Time: 16:33
Sample (adjusted): 1/06/1388 12/30/1396
Included observations: 3282 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

C 0.990830 0.147057 6.737721 0.0000

WGT_RESID"2(-1) 0.009033 0.017460 0.517342 0.6050
R-squared 0.000082 Mean dependent var 0.999861
Adjusted R-squared -0.000223 S.D. dependent var 8.364205
S.E. of regression 8.365138 Akaike info criterion 7.086632
Sum squared resid 229519.8 Schwarz criterion 7.090347
Log likelihood -11627.16 Hannan-Quinn criter. 7.087962
F-statistic 0.267642 Durbin-Watson stat 1.999849

Prob(F-statistic) 0.604953 |
G5 Az —F
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Abstract

The transmission of financial crises between different markets in an economy indicates the
existence of channels of transmission of this crisis. Today, parallel currency markets are
closely related to other markets such as gold, coins, stocks and oil. Channels that transmit
shocks and fluctuations of the foreign exchange market to other markets can include
information, macroeconomic variables, investment behaviors, and so on. In this study, using
daily data from 2009 to 2017, the explanation of overflow fluctuations and shocks in the
foreign exchange market and how to transfer these shocks to other markets has been
examined. The results indicate the existence of fluctuations overflow as well as structural
fractures due to the presence of this overflow. The research model and determination of
interruptions is based on the VAR model. Yields and fluctuations as well as the presence of
the Arch effect in the model are determined based on the VAR model. The MV-GARCH
model is used to determine the returns in the foreign exchange market. Fluctuations and
shocks of the foreign exchange market and its impact on other markets as well as future prices
in different markets are determined based on the VAR model. The results of this study
indicate the effect of shock in the foreign exchange market on the trend of future prices in
this market as well as the impact on other markets.

Keywords: Market fluctuations, financial markets, foreign exchange market, foreign
exchange market shock






