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bazd [eshtegha inflatio |roshdestoc| Eshtegh | Eshtegh | Gdp | Gdp | Inflatio | Inflatio | Roshdestoc|Roshdestoc

e | |Gdp| n k a1 | a2 |1({-2|n1 | n2 k-1 k-2
L Pef]m 1| 195 087 5237 | 32 | 127 | -198 | 2211151 466" | 433 | 368 | 3
Sig. 285 |637| 002 | 082 | 496 | 204 | 231|425 008 | 017 | 042 081
eshizghal Pe*r‘]“" 195 1 [oo8| 040 | -067 | -053 | -608" [*9"|0na| o056 |-005| -0 | 7
Sig. | 285 67| 827 | 714 | 778 | 000 |.005]859) 763 | 619 | 899 366
gdp Peim -087| 008 | 1| 022 -079 | -438 | -037 |-123]-797 -045 | 072 | 005 163
Sig. | 637| 967 907 | 669 | 014 | 845 |508[000) 809 | 707 | 612 388
infiation Peim 523" 040 |022] 1 | 025 | -048 | 025 [.000|-006 843" | 649" | 124 234
Sig. | 002| 827 907 890 | 799 | 896 |.999]977| 000 | 000 | 508 214
el Pef}“‘" 32| -067 |-or9) 05| 1 | o040 | 027 |133)-308 -085 | -201 | -119 | 247
Sig. | .082| 714 |669| 890 832 | 888 |477]007| 649 | 286 | 52 189
otieghal Pearsol_yo7| 083 | ool -048| o0 | 1| w053 008" a0 | 0se | 067 | -om
Sig. |496| 778 [014] 799 | 832 778 | 967/005 827 [ 763 | 714 899
Esm_ezgha' Pef{“ 198| -608" |-037) 025 | 027 | -053 | 1 |,.{008-048| 040 | 040 | -067
Sig. |204| 000 |.845| 896 @ 888 | 778 014] 967| 799 | 827 | 8% 714
O Pearsol gon | agt” Lazaf oo | a3 008 | a3 | 1 123 o2 |45 079 | 096
Cds g TSSET 5 THolsd sl dmly sbaty, Ogeyl ¥ o,
. s T 1 Group unitroot test: Summary
ot 6\.&4@3 b a2y dé"" Sample: 132
P . . P . Series: BAZDE, ESHTEGHAL, ROSHD_GDP, INFLATION,
S s g addy )50 0SS el S ROSHD_STOCK
. . _ . Exogenous variables: Individual effects
Al eslaial SGKT 5 53yl s SleMbl jles 5 VAR Automatic selection of maximum lags
Automatic selection of lags based on SIC: 0 to 4
QLY oyleis UKJ 33 in.a Dbre 4w 5 Lajlas ol Newey-West bandwidth selection using Bartlett kernel
. T . - . Cross-
J\iLv o)}.:\‘ VAR d}ﬁ)l d\f%W}ASMJdA section
e e Fnes Method Statistic Prob.™ S Qbs
s wJS Jb > Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -6.14234 0.0000 5 149
ADF - Fisher Chi-square  59.8221 0.0000 5 149
PP - Fisher Chi-square 109.621 0.0000 5 155
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Vector Autoregression Estimates
Sample (adjusted): 3 32
Included observations: 30 after adjustments

 Standard errors in { ) & t-statistics in | ]

ST 5 5le8 slagesl ¥ o,

VAR Lag Order Selection Criteria
Endogenous variables: BAZDE ESHTEGHAL INFLATION ROSHD_GDP

| BAZDE | ESHTEGHAL | INFLATION [ROSHD_GDP[ROSHD_STOCK| ROSHD_STOCK
0224977 0.102071 3670187 0L.666577 309434 EXOgeﬂOUSVa”ab‘ES: C
BAZDE(-1)  [(0.26391)  (0.05081) (10.2397) (0.49474) (0.36985) X
L0854 (200902 | (035843 | [134132) | [083664] Sample: 132
0316488 |  -0.076627 1956117 | -0.540072 0113794 Included observations: 30
BAZDE(2) [(0.25997)] (0.05003) | (100868) | (0.48735) | (0.36433)
[220741] [153109) | [1.93928) | [-L10g17) | [231234]
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Pairwise Granger Causality Tests

Sample: 1 32

Lags: 2
Null Hypothesis: Obs F-Statistic Probability
ESHTEGHAL does not Granger Cause BAZDE 30 2.15352 0.13712
BAZDE does not Granger Cause ESHTEGHAL 0.12844 0.88004
INFLATION does not Granger Cause BAZDE 30 0.71592 0.49849
BAZDE does not Granger Cause INFLATION 2.10283 0.04319
ROSHD_GDP does not Granger Cause BAZDE 30 1.01116 0.03820
BAZDE does not Granger Cause ROSHD_GDP 6.62075 0.00493
ROSHD_STOCK does not Granger Cause

BAZDE 30 2.12393 0.14063
BAZDE does not Granger Cause ROSHD_STOCK 1.12263 0.04128
INFLATION does not Granger Cause

ESHTEGHAL 30 0.57918 0.56770
ESHTEGHAL does not Granger Cause INFLATION 0.79655 0.46200
ROSHD_GDP does not Granger Cause

ESHTEGHAL 30 1.74640 0.19501
ESHTEGHAL does not Granger Cause ROSHD_GDP 1.10090 0.34816
ROSHD_STOCK does not Granger Cause

ESHTEGHAL 30 1.62525 0.21698
ESHTEGHAL does not Granger Cause

ROSHD_STOCK 0.04213 0.95881
ROSHD_GDP does not Granger Cause

INFLATION 30 0.04610 0.95503
INFLATION does not Granger Cause ROSHD_GDP 0.38450 0.68475
ROSHD_STOCK does not Granger Cause

INFLATION 30 0.61747 0.54733
INFLATION does not Granger Cause ROSHD_STOCK 0.81843 0.45260
ROSHD_STOCK does not Granger Cause

ROSHD_GDP 30 4.33388 0.02421
ROSHD_GDP does not Granger Cause

ROSHD_STOCK 1.15504 0.03129
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