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Dependent Variable: EQUITY

Method: ARMA Maximum Likelihood (O.P.G. - BHHH)

Date: 11/02/19 Time: 11:35

Sample: 1388Q4 1396Q4

Included observations: 33

Convergence achieved after 21 iterations

Coefficient covariance computed using the outer product of gradients

Variable Coefficient Std. Error t-Statistic Prob.
AR(1) 0.493323  0.100150 4.925826 0.0000
SIGMASQ 0.028157  0.006701 4.201830 0.0002
R-squared -0.031024 Mean dependent var 0.101686
Adjusted R-squared -0.064283 S.D. dependent var 0.167820
S.E. of regression 0.173130 Akaike info criterion -0.602403
Sum squared resid 0.929196 Schwarz criterion -0.511705
Log-likelihood 11.93964 Hannan-Quinn criteria. ~ -0.571886

Durbin-Watson stat 2.150326

Inverted AR Roots 49

Plaw B33k wiio Sl yp g F1 o3l -

Heteroskedasticity Test: ARCH

F-statistic 1.290709 Prob. F(1,30) 0.2649
Obs*R-squared 1.319966 Prob. Chi-Square(1) 0.2506

Test Equation:
Dependent Variable: RESID"2
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Method: Least Squares

Date: 11/02/19 Time: 11:32

Sample (adjusted): 1389Q1 1396Q4
Included observations: 32 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

C 0.022482  0.009118 2.465598 0.0196
RESID"2(-1) 0.204446  0.179955 1.136094 0.2649
R-squared 0.041249 Mean dependent var 0.028417
Adjusted R-squared 0.009291 S.D. dependent var 0.042473
S.E. of regression 0.042275 Akaike info criterion -3.428768
Sum squared resid 0.053616 Schwarz criterion -3.337160
Log-likelihood 56.86030 Hannan-Quinn criteria. -3.398403
F-statistic 1.290709 Durbin-Watson stat 2.058391
Prob(F-statistic) 0.264912

PR (Sl &0 A0 &I o (Sl § G0 A 90 0 gidgS (ST e —
0@ Ty Sl i

Dependent Variable: INTERESTSMOOTHED

Method: ARMA Maximum Likelihood (O.P.G. - BHHH)

Date: 11/01/19 Time: 12:44

Sample: 1388Q4 1396Q4

Included observations: 33

Convergence achieved after 20 iterations

Coefficient covariance computed using the outer product of gradients

Variable Coefficient Std. Error t-Statistic Prob.

C 0.790063  0.457961 1.725175 0.0951
AR(1) -0.567483  0.332155 -1.708487 0.0982
MA(1) 0.815771  0.256777 3.176966 0.0035
SIGMASQ 4550992  0.774448 5.876434 0.0000
R-squared 0.086131 Mean dependent var 0.808788
Adjusted R-squared -0.008407 S.D. dependent var 2.266173
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S.E. of regression 2.275679 Akaike info criterion 4.602933
Sum squared resid 150.1827 Schwarz criterion 4.784328
Log-likelihood -71.94839 Hannan-Quinn criteria.  4.663967
F-statistic 0.911076 Durbin-Watson stat 2.216357
Prob(F-statistic) 0.447748

Inverted AR Roots -57

Inverted MA Roots -.82

O y@ &5 Ol i Sl g F1OgeiT -

Heteroskedasticity Test: ARCH

F-statistic 0.078752 Prob. F(1,30) 0.7809
Obs*R-squared 0.083782 Prob. Chi-Square(1) 0.7722
Test Equation:

Dependent Variable: RESID"2

Method: Least Squares

Date: 11/01/19 Time: 12:46

Sample (adjusted): 1389Q1 1396Q4

Included observations: 32 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

C 4932198  2.062121 2.391808 0.0232
RESID"2(-1) -0.051170  0.182341 -0.280628 0.7809
R-squared 0.002618 Mean dependent var 4.692066
Adjusted R-squared -0.030628 S.D. dependent var 10.45449
S.E. of regression 10.61339 Akaike info criterion 7.622571
Sum squared resid 3379.319 Schwarz criterion 7.714179
Log-likelihood -119.9611 Hannan-Quinn criteria.  7.652936
F-statistic 0.078752 Durbin-Watson stat 2.004741
Prob(F-statistic) 0.780922
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Dependent Variable: DOLLARSMOOTHED

Method: ARMA Maximum Likelihood (O.P.G. - BHHH)

Date: 11/01/19 Time: 12:49

Sample: 1388Q4 1396Q4

Included observations: 33

Convergence achieved after 33 iterations

Coefficient covariance computed using the outer product of gradients

Variable Coefficient Std. Error t-Statistic Prob.

C 0.887052  1.151796 0.770147 0.4474
AR(1) 0.748022  0.137885 5.424982 0.0000
AR(2) -0.382989  0.138206 -2.771140 0.0097
SIGMASQ 6.401592  1.296498 4.937604 0.0000
R-squared 0.414448 Mean dependent var 0.904424
Adjusted R-squared 0.353874 S.D. dependent var 3.357711
S.E. of regression 2.698994 Akaike info criterion 4.956949
Sum squared resid 211.2525 Schwarz criterion 5.138344
Log-likelihood -77.78965 Hannan-Quinn criteria. ~ 5.017983
F-statistic 6.841981 Durbin-Watson stat 1.921323
Prob(F-statistic) 0.001262

Inverted AR Roots 37-.49i 37+.49i
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Heteroskedasticity Test: ARCH

F-statistic 1.837595 Prob. F(1,30) 0.1854
Obs*R-squared 1.846969 Prob. Chi-Square(1) 0.1741

Test Equation:
Dependent Variable: RESID"2
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Method: Least Squares

Date: 11/01/19 Time: 12:51

Sample (adjusted): 1389Q1 1396Q4
Included observations: 32 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

C 5.017611  2.547961 1.969265 0.0582
RESID"2(-1) 0.240176  0.177176 1.355579 0.1854
R-squared 0.057718 Mean dependent var 6.601357
Adjusted R-squared 0.026308 S.D. dependent var 12.98081
S.E. of regression 12.80892 Akaike info criterion 7.998623
Sum squared resid 4922.055 Schwarz criterion 8.090231
Log-likelihood -125.9780 Hannan-Quinn criter. 8.028988
F-statistic 1.837595 Durbin-Watson stat 2.135426
Prob(F-statistic) 0.185351

B lan 4 Ol Cuwd piio Sl g7 F1OgeT-

Heteroskedasticity Test: ARCH

F-statistic 2.974183 Prob. F(1,30) 0.0949
Obs*R-squared 2.886315 Prob. Chi-Square(1) 0.0893
Test Equation:

Dependent Variable: RESID"2

Method: Least Squares

Date: 11/04/19 Time: 07:29

Sample (adjusted): 1389Q1 1396Q4

Included observations: 32 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
C 1575232  0.851687 1.849543 0.0743
RESID"2(-1) 0.287778  0.166868 1.724582 0.0949
R-squared 0.090197 Mean dependent var 2.328179
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Adjusted R-squared 0.059871 S.D. dependent var 4.266367
S.E. of regression 4.136681 Akaike info criterion 5.738126
Sum squared resid 513.3640 Schwarz criterion 5.829735
Log-likelihood -89.81002 Hannan-Quinn criter. 5.768492
F-statistic 2.974183 Durbin-Watson stat 1.759845
Prob(F-statistic) 0.094894

Bilan 4 Ol Cud piio Sy FIE S99 cpuesti-

Dependent Variable: NPL2

Method: ML ARCH - Normal distribution (OPG - BHHH / Marquardt steps)
Date: 11/04/19 Time: 07:33

Sample: 1388Q4 1396Q4

Included observations: 33

Failure to improve likelihood (nhon-zero gradients) after 250 iterations
Coefficient covariance computed using the outer product of gradients
Presample variance: backcast (parameter = 0.7)

GARCH = C(2) + C(3)*RESID(-1)"2 + C(4)*GARCH(-1) + C(5)*GARCH(-2)

Variable Coefficient Std. Error Z-Statistic Prob.

MA(1) -0.466960  0.166249 -2.808798 0.0050

Variance Equation

Cc 0.065162  0.100943 0.645539 0.5186
RESID(-1)"2 -0.180400  0.002827 -63.81219 0.0000
GARCH(-1) 0.438025  0.149606 2.927853 0.0034
GARCH(-2) 0.649657  0.120826 5.376775 0.0000
R-squared 0.180786 Mean dependent var -0.345455
Adjusted R-squared 0.180786 S.D. dependent var 1.795844
S.E. of regression 1.625427 Akaike info criterion 3.651233
Sum squared resid 84.54439 Schwarz criterion 3.877976
Log-likelihood -55.24534 Hannan-Quinn criter. 3.727525

Durbin-Watson stat 1.928156

Inverted MA Roots 47
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TP Sl it
Null Hypothesis: DOLLAR has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.866159 0.0060
Test critical values: 1% level -3.661661
5% level -2.960411
10% level -2.619160
Pl (25l piio
Null Hypothesis: EQUITY?2 has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.415420 0.0011
Test critical values: 1% level -3.605593
5% level -2.936942
10% level -2.606857
Sy &5 Olyes it
Null Hypothesis: INTEREST has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=8)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.930234 0.0000
Test critical values: 1% level -3.661661
5% level -2.960411
10% level -2.619160



http://dx.doi.org/10.52547/qjerp.28.94.205
https://qjerp.ir/article-1-2569-en.html

[ Downloaded from gjerp.ir on 2025-12-11]

[ DOI: 10.52547/gjerp.28.94.205 |

Yoo e 31 (SO a0 5 S 530 43 Lo yu 3597

B o bado Ml Ogo 3T -

s lsel 25l
Cross-Section Dependence Test
Series: CREDITRETURN
Null hypothesis: No cross-section dependence (correlation)
Sample: 1988Q4 1996Q4
Periods included: 33
Cross-sections included: 4
Total panel observations: 132
Note: non-zero cross-section means detected in data
Cross-section means were removed during the computation of correlations

Test Statistic d.f. Prob.

Breusch-Pagan LM 98.83282 6 0.0000

Pesaran scaled LM 25.64383 0.0000

Bias-corrected scaled LM 25.58133 0.0000

Pesaran CD 9.885212 0.0000
d)l’.d L_-,—“’o)‘L.’

Cross-Section Dependence Test

Series: TRADINGRETURN

Null hypothesis: No cross-section dependence (correlation)

Sample: 1988Q4 1996Q4

Periods included: 33

Cross-sections included: 4

Total panel observations: 132

Note: non-zero cross-section means detected in data

Cross-section means were removed during the computation of correlations

Test Statistic d.f. Prob.

Breusch-Pagan LM 55.36218 6 0.0000
Pesaran scaled LM 13.09493 0.0000
Bias-corrected scaled LM 13.03243 0.0000
Pesaran CD 7.013364 0.0000
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Sl 235k
break dates  Individial I 0PT lag 0% 454 §7.5% LR galected Model
1406.000 0.058 1.000 0.058 0.087 0.076 0.087 3.000
1412.000 0132 4000 0,087 0.102 0.11% 0.138 1.000
1387.000 0,090 2,000 0,350 0,457 0,568 0,708 -4.000
1387.000 0.1 4,000 0,346 0,454 0,568 0.710 -2.000
MR stat P-ilue 40% 43% 97.5% LLE
0.116 0.9 .55 1311 4,758 5.315
sobzel ok
break dgres  Individual I 0BT lag 908 5% 97,5 it gelacted Model
1418.000 0.117 4.000 0.112 0.137 0.161 0,182 2.000
132,000 0.137 £.000 0.0% 0.113 0.3 0,16l 3000
1406,000 0,040 1,000 0,180 0,19 0,232 0,285 0,000
1387.000 0,003 4,000 0,34 0,454 0,368 0,710 -2.000
IR atat P-value 805 5 9.% L
0.075 1.000 4.057 3,501 7.047 9.3
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tradingreturn Coef. Std. Err. z B>|z| [95% Conf. Interval]
tradingreturn

Ll1. 1570321 .1050274 1.50 0.135 —-.0488179 .3628821

Lz2. —-.0592583 .1069028 -0.55 0.579 -.2687839 1502673
equity

Ll1. —-.0105591 .129731 -0.08 0.932 —-.2652672 2432689

Lz2. —-.1847265 .1206387 -1.53 0.126 —-.4211741 .051721

L4. —-.0D066641 1052231 -0.06 0.%50 —-.2128976 .1995694
interest

-—. —.0000368 .0084758 —-0.00 0.997 —-.0166489 .0165754

Ll1. 8.36e-06 .00%4109 0.00 0.999 —.0184367 .0184534

Lz2. -.0005511 .0077109 -0.07 0.943 —-.0156642 .014562

L3. .0236269 .0084101 2.81 0.005 .0071434 .0401104

L4. .0180606 .0075835 2.38 0.017 .0031972 .032924
dollar

-—. .0D41501 .0062689 0.67 0.504 —.0080968 .016477

L1. -.0093465 .0075134 -1.24 0.214 -.0240726 .0053795

Lz2. —-.0017507 .0078142 -0.22 0.823 —-.0170662 .0135649

L3. —-.0225578 .0092379 —-2.44 0.015 —-.0406637 —-.0044519

L4. .0D81781 .009%91969 0.89 0.374 —.0098475 .0262036
equity

-—. .0891389 137339 0.65 0.516 —-.1800407 .3583185

L3. —-.2280864 .1030208 -2.21 0.027 —-.4300034 —-.0261693

(Solms (DO3b B (5a1) s DM  alado JHaku! Qj.ojT -

. xted2 e
Pe=zaran (2015) test for weak cross-sectional dependence.

HO: errors are weakly cross-sectional dependent.
CDh = 12.942
p—value = 0.000
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Pesaran (2015) test for weak cross-sectional dependence.

HO: errors are weakly cross-sectional dependent.
CD = 13.082
p—value = 0.000
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