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[ 047333] 2199) | [40861%) | [0.34403] | [0.30813]
0.000267| -D000620 | -0277TI0 | 0000085 | 0004306
INFLATION(GZ) (0005200 0002y | 20517y | g (L0741}
[0.05054]  [C.61835] | [-1.35408] | [LO1759] | [C.60815
[T YIRS 5| -edize D080
ROSID GDP(-1) | {0.05857)| (001128 10,0931 0.08208]
[283236] [1.87243] | [009827) | [14%474] | [0.12499]
0.008780( 0009437 L135146 | 818185 | -0126044
ROSHD_GOP[-20 | (006030 (016l | (233082 | 40.01305) Jil.05431}
[081285) | [049497] | [23740] | [149191
ROSED STOCK(-| (0.1 024363 0099960 0071759
] i ) (0.33206) [0.24824
[-6.71447] [0A003) | s
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RDSI'DG‘TO“‘{' W | e | meotie |00t
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- JARRRE] | 2070y | gaeTn
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Resyuied 0300171 0.A36836|0.77867]
Adj. Rsquared 0237103 0.445701)0 66218
Sum 57, esids 0035176 0.001304/3
SE equation 1.04302G 0.008284 1 0080685 0060303
F-statistic 6684443 8 4718113
Log likelihond 5109306 30.80672 4833436
Akaike AIC 4130337 1020448 -2.302304
Sehwarz SC 4A33310 -1 40867 -1 988332
Mean dependant | 1023870 0016007
SD. dependen: 0049264 0.011126| 2872432 0133878 0037297

Determinant resid covariance [dofad].)
Determiniant resid covariance

Log likelihood

Alatke information criterion

Schwarz criterion
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VAR Lag Order Selection Criteria

Endogenous variahles: BAZDE ESHTEGHAL INFLATION ROSHD_GDF
ROSHD_STOCK

Exogenousvanables: C

Sample; 132

Included observations: 30

lag  LogL LR FPE AlC 5C HQ

0 1327203 NA 1.38e-10 -8.514687 -8.281154 -8.430977
1 1728080 63.82197 52511 9507269 -8.108071 -5.038013
I IN555 6196084 1.2Me-11° -11.10170" -8.532837° -10.27990°

*indicates lag order selectad by tha erterion

LR: sequential modified LR test statistic (eachtestat 5%
level)

FPE: Final prediction error

AIC: Akaike information criterian

SC: Schwarzinfarmation

criterion

HQ: Hannan-Quinn information criterian
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Pairwise Granger Causalily Tesls

Sample: 1 32

Lags: 2
MNull Hypaothesis: Obs  F-Statistic  Prabability
ESHTEGHAL does not Granger Cause BAZDE 30 2.15352 013712
BAZDE dees not Granger Cauze ESHTEGHAL 0.12844 0.88004
INFLATION does not Granger Cause BAZDE 30 0.71552 0.49849
BAZDE does nat Granger Causa INFLATION 2. 10283 004319
ROSHD_GDP does not Granger Cause EAZDE 30 1.01116 0.03820
BAZDE does not Granger Cause ROSHD GDP 8.682075 0.00493
ROSHD STOCK does not Granger Cause

BAZDE 30 217383 0. 14063
BAZDE does not Granger Cause ROSHD_STOCK 1.12263 0.04128
INFLATIOMN does not Granger Cause

ESHTEGHAI 30 0.57918 0.56770
ESHTEGHAL does not Granger Cause INFLATION 0.79855 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
ROSHDO_STOCK does not Granger Cause

ESHTEGCHAL 20 1.825285 0.21898
ESHTEGHAL does not Granger Cause

ROSHD_STOCK 0.04213 0.as58s1
ROSHD_GDF does nol Granger Cause

INFLATION 320 0.04810 0.95503
INFLATION doas not Granger Cause ROSHD_GDP 0. 38450 0.GRATS
ROSHD_STOCK does nol Granger Cause

INFLATION 20 081747 0.547323
INFLATION doas not Grangear Cause ROSHD_STOCK 081843 045260
ROSHD_STOCK does not Granger Cause

ROSHD_GDP 30 4.33388 0.02421
ROSHD_GDPFP does not Granger Cause

ROSHD STOCGCK 1.15504 0.03129
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