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NFA yta (206 0037

Mull Hypothesis: MFA has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=9)

t-Statistic Prob*
Augmented Dickey-Fuller test statistic -0.462623 (.8878
Test critical values: 1% level -3.610453
5% level -2.838987
10% level -2 607932
*Mackinnon (1996) one-sided p-values.
Mull Hypothesis: MFA has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Automatic - based on 3IC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2. 186350 0.48249
Test critical values: 1% level -4 226815
5% level -3.536601
10% level -3.200320
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Mull Hypothesis: D(MFA) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on 3IC, maxlag=9)

Sy Jor arl @l slyzl ST cu g 9y

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.050059 0.0395
Test critical values: 1% level -3.621023
5% level -2.843427
10% level -2.610263
*Mackinnon (1996) one-sided p-values.
NGA it bk o3
Mull Hypothesis: MGA has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=9)
t-Statistic Prob*
Augmented Dickey-Fuller test statistic -0.724269 0.8287
Test critical values: 1% level -3.610453
5% level -2.838987
10% level -2 607932
*Mackinnon (1996) one-sided p-values.
Mull Hypothesis: MGA has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on 3IC, maxlag=2)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.980160 01478
Test critical values: 1% level -4 211868
5% level -3.529758
10% level -3.196411

*MacKinnon (1996) one-sided p-values.
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Mull Hypothesis: D(MGA) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

{-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.077582 0.0002
Test critical values: 1% level -3.615588

5% level -2.941145

10% level -2.609066

*MacKinnon (1996) one-sided p-values.

NBA o (bl a3

Mull Hypothesis: NBA has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.045142 0.8483
Test critical values: 1% level -3.610453

5% level -2.838987

10% level -2 607932

*Mackinnon (1996) one-sided p-values.

oy


http://dx.doi.org/10.52547/qjerp.29.100.377
https://qjerp.ir/article-1-2881-en.html

[ Downloaded from gjerp.ir on 2025-12-03 ]

[ DOI: 10.52547/gjerp.29.100.377 ]

£y

Mull Hypothesis: MBA has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on 3IC, maxlag=9)
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t-Statistic Prob*
Augmented Dickey-Fuller test statistic -1.822667 06744
Test critical values: 1% level -4 2118685
5% level -3.529758
10% level -3.18641
*Mackinnon (1996} one-sided p-values.
Mull Hypothesis: D(MBA) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.6752564 0.0000
Test critical values: 1% level -3.615588
5% level -2 841145
10% level -2 608066
*MacKinnon (1996) one-sided p-values.
M2 BT @lglg Q}o}T
Mull Hypothesis: M2 has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic - based on SI1C, maxlag=93)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.826897 0.84698
Test critical values: 1% level -3.621023
5% level -2 843427
10% level -2 610263

*Mackinnon (1986} one-sided p-values.
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Mull Hypothesis: M2 has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob*
Augmented Dickey-Fuller test statistic -0.607007 0.98492
Test critical values: 1% level -4 226815
5% level -3.536601
10% level -3.200320
*Mackinnon (1996) one-sided p-values.
Mull Hypothesis: DIM2) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 {Automatic - based on SIC, maxlag=28)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.396885 0.0065
Test critical values: 1% level -4 226815
5% level -3.536601
10% level -3.200320
*Mackinnon (1998} one-sided p-values.
Jow dug 4389 dluay Ry
VAR Lag Order Selection Criteria
Endogenous variables: M2 NBANFANGA
Exogenous variables: C
Date: 04/06/21 Time: 14:31
Sample: 1257 1306
Included observations: 37
Lag LogL LR FPE AIC SC HQ
0 -1164.790 NA 3.22e+22 6217781 £3.35197 £32.23021
1 -1021.671 247 5567 3.36e+19 5630853 E7A7730F  B6.A1352
2 -996.5972 37.04929*  213e+19*  5581607*  57.38344 56.36864"
3 -982.7000 18.02881 2.60e+19 55.82973 58.19372 5672789

* indicates lag order selected by the criterion
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Date: 04/06/21 Time: 20:04

Sample (adjusted): 1359 1396

Included observations: 38 after adjustments
Trend assumption: Mo deterministic trend
Series: M2 MBAMNFAMNGA

Lags interval {in first differences): 1 1o 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
Mo, of CE(s) Eigenvalue Statistic Critical Value Prob.**
Mone * 0522001 53.60296 4017483 0.0013
Atmost1* 0.3899499 24 74997 24 27596 0.0436
At most 2 0136377 5966803 12.32090 0.4401
At most 3 0.010349 0.395295 4129906 0.5928
Trace test indicates 2 cointegrating eqn(s) atthe 0.05 level
* denotes rejection of the hypothesis atthe 0.05 level
**Mackinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
Mo. of CE(s) Eigenvalue Statistic Critical WValue Prob.**
Mone * 0.5232001 28.85299 24 15921 0.0107
Atmost1* 0389999 1878317 17. 79730 0.0354
At maost 2 0136377 5571508 11.22480 0.4010
At maost 3 0010349 0.395295 4 129906 05928
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Date: 04/06/21 Time: 20:10

Sample (adjusted): 1359 1396

Included observations: 38 after adjustments

Trend assumption: Mo deterministic trend (restricted constant)
Series: M2 NBAMNFAMNGA

Lags interval (in first differences). 110 1

Unrestricted Cointegration Rank Test (Trace)

1Fer linn Nev oylouds YA Jlo [ solaidl gvcanlow g b agh (aoldad) cole @ 226

Hypothesized Trace 0.05
Mo. of CE(s) Eigenvalue Statistic Critical Value Prob.**
Mone * 0.629054 ¥1.52009 54.07904 0.0007
At most 1 0.391515 33.83551 3519275 0.0695
At most 2 0.219397 14 95776 2026184 0.2288
At most 3 0.135787 5.545579 9.164546 0.2288
Trace test indicates 1 cointegrating egn(s) at the 0.05 level
* denotes rejection of the hypothesis atthe 0.05 lavel
**MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
Mo, of CE(s) Eigenvalue Statistic Critical Value Prob.**
Mone * 0.629054 37 68458 2358808 0.0026
At most 1 0.391515 18.87775 2229962 0.1405
At most 2 0.219397 9412181 1589210 0.3909
At most 3 0.135787 5.545579 9164546 0.2288
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Date: 04/06421 Time: 2012

Sample (adjusted): 1259 1396

Included observations: 38 after adjustments
Trend assumption: Linear deterministic trend
Series: M2 NBAMNFAMNGA

Lags interval {in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
Mo, of CE(s) Eigenvalue Statistic Critical Value Prob.**
Mone * 0.528018 67.51366 47 85613 0.0003
At most 1 0.347156 29.83284 29.79707 0.0495
At most 2 0.218323 13.62900 15.48471 0.0937
At most3* 0.105118 4220418 3.841466 0.0399
Trace test indicates 2 cointegrating eqnifs) at the 0.05 level
* denotes rejection of the hypothesis atthe 0.05 level
Mackinnon-Haug-Michelis {(19839) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
Mo, of CE(s) Eigenvalue Statistic Critical Walue Prob.**
MNone * 0.6528018 37.68082 27 58434 D.0018
At most 1 0.247156 16.20384 21.13162 0.2132
At most 2 0.218323 9.408578 1425450 0.2537
At most 3 0.105118 4220418 3.841466 0.0399
Polexr g9
Date: 04/06/21 Time: 20:14
Sample (adjusted): 1359 1396
Included observations: 28 after adjustments
Trend assumption: Linear deterministic trend (restricted)
Series: M2 NBAMNFAMNGA
Lags interval {in first differences) 1 to 1
Unrestricted Cointegration Rank Test (Trace)
Hypothesized Trace 0.05
MNo. of CE(s) Eigenvalue Statistic Critical Walue Prob.**
Mone * 0.697378 90.95733 53.87610 0.0001
At most1* 0.485888 45 54708 42 91525 0.0266
At most 2 0.337505 20.26516 2587211 0.2128
At most 3 0.114455 4618975 12.51798 0.6517
Trace test indicates 2 cointegrating eqnis) atthe 0.05 level
* denotes rejection of the hypothesis atthe 0.05 level
**MacKinnon-Haug-Michelis {1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
Mo, of CE(s) Eigenvalue Statistic Critical Walue Prob.**
Mone * 0.697378 45 42025 3211832 0.0007
At most 1 0.485888 25.28192 25.82321 0.0588
At most 2 0.337505 15.64619 19.38704 0.1611
At most 3 0114455 4 6518975 1251798 0.6517
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Date: 04/06421 Time: 20:16
Sample (adjusted): 12359 1396
Included observations: 38 after adjustments
Trend assumption: Quadratic deterministic trend
Series: M2 NBAMFAMNGA
Lags interval {in first differences) 1101

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
Mo. of CE(s) Eigenvalue Statistic Critical Value Prob.**
Mone * 0.592839 80.39780 55 24578 0.0001
At most1® 0.433941 35.54318 35.01090 0.0438
At most 2 0.235844 10.40488 18.39771 0.4423
At most 3 0.004817 0.183493 3.841466 0.6684

Trace test indicates 2 cointegrating egnis) at the 0.05 level
* denotes rejection ofthe hypothesis atthe 0.05 level
**Mackinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
Mo. of CE(s) Eigenvalue Statistic Critical Value Prob.**
Mone * 0.692839 44 85462 30.81507 0.0005
At most1* 0.483941 2513830 24 25202 0.0387
At most 2 0.235844 10.22139 1714769 0.2771
At most 3 0.004817 0.183493 3.841466 06684
oG é)ﬂﬁM}léﬁ
1 Cointegrating Equation(s): Log likelinood -1042 727
Marmalized cointegrating coefficients (standard error in parentheses)
M2 MBA MFA MGA c
1.000000 -8.1466849 -1.499357 -2.291886 2232102
(0.55374) (0.29735) (0.35628) (616.526)
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VEC Residual Heteroskedasticity Tests: Mo Cross Terms (only levels and squares)

Date: 04/07/21 Time: 00:36
Sample: 1357 1396
Included ocbservations: 38

Joint test:
Chi-sq df Frob.
148 8170 100 01511

VEC Residual Serial Correlation LM T...
Mull Hypothesis: no serial correlation ..
Diate: 04/07i21 Time: 00:41

Sample: 1357 1396

Included cbservations: 38

Lags LM-Stat Prob
1 17.98911 0.3245
2 17.22850 0.3710
3 17.02997 0.3837

Probs from chi-square with 16 df.

Component  Jargue-Bera df Prob.
1 2241261 2 01575
2 3.446139 2 0.1785
3 1.259162 2 0.9535
4 1.594408 2 0.7466
Jaint 8.540970 55 0.4427
Al g}o)T
Wald Test:
Equation: Untitled
Test Statistic Value df Probability
F-statistic 15.28159 (2 36) 0.0000
Chi-square 3056318 2 0.0000
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Error Correction: D(M2) D(NBA) D(NFA) D(NGA)

CointEq1 -0.550941 -0.036085 -0.287912 -0.057135

(0.11888) (0.02863) (0.05735) (0.05029)

[-4.66442] [1.26049] [-5.02045] [-1.13617]

D(M2(-1)) 0.786217 0.099288 -0.483037 0.038566

(0.25761) (0.06204) (0.12427) (0.10897)

[3.05193] [ 1.60051] [-3.88700] [0.35391])

D(NBA(-1)) 1.106823 -0.091630 0.629754 -0.317933

(0.64265) (0.15476) (0.31001) (0.27184)

[1.72227) [-0.59210] [2.03140) [-1.16954)

D(NFA(-1)) 0.096949 0.104864 0.339572 -0.087810

(0.05022) (0.07230) (0.14482) (0.12700)

[1.93048] [ 1.45049) [-2.34471) [-0.69144]

D(NGA(-1)) 1.097856 0.159123 0.394085 -0.026156

(0.49673) (0.11962) (0.23962) (0.21012)

[2.21016] [1.33028] [ 1.64464] [-0.12448)

C 156.6602 -2.275598 2487156 -16.05558

(140.729) (33.8887) (67.8866) (59.5290)

[1.11320] [-0.06715) [3.66369] [-0.26971]

R-squared 0.440308 0.529545 0.472983 0.128101
Adj. R-squared 0.352856 0.456036 0.390637 -0.008133
Sum sq. resids 11516259 667805.6 2679840. 2060624.
S.E. equation 599.9026 144 4608 289.3873 253.7607
F-statistic 5.034857 7.203844 5743820 0.940298
Log likelihood -293.7317 -239.6288 -266.0296 -261.0374
Akaike AIC 15.77535 12.92783 14.31735 14.05460
Schwarz SC 16.03392 13.18640 1457591 1431317
Mean dependent 4472943 3956703 50.06672 -15.05765
S.D. dependent 7457276 195.8687 370.7159 2527350
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