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__________________________________________________________________
1 - Interest Rate Risk.  
2 - Purchasing Power Risk.  
3 - Liquidity Risk.  
4 - Management Risk.  
5 - Political Risk.  
6 - Industry Risk.  
7 - Francis, 1991, P. 8.  
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1 - Perloff, 2003 P:152.  
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1 - Tinbergen,1938.  
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__________________________________________________________________
1 - Aiginger,1987 PP:44-46.  
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__________________________________________________________________
1 - Griffiths, 2000 P:101.  
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H1+'P4H	� @�	� �	K���: 1 H	�� ��	�%�� �� B��� �	
����� GP

Obs PIRRDYGIS
1350  481.00001.500000  993.3000  561.6000  179.3000 
1351  639.90000.700000  903.9000  616.6000  240.7000 
1352  681.2000-3.200000  2101.000  734.1000  313.1000 
1353  695.5000-7.500000  1863.800  938.3000  482.9000 
1354  1203.900-1.900000 -192.1000  1249.100  699.0000 
1355  1424.800-8.600000  1975.400  1904.000  982.3000 
1356  1450.100-16.10000 -163.2000  1780.900  1306.500 
1357  873.1000-1.000000 -1544.600  1749.900  1342.100 
1358  898.7000-3.650000  544.2000  917.1000  1884.200 
1359  987.1000-15.75000 -1082.000  861.3000  2304.800 
1360  851.2000-15.05000 -284.0000  873.0000  2528.600 
1361  784.3000-11.45000  1131.200  1057.200  2946.800 
1362  1406.800-7.050000  1306.300  1144.300  3644.800 
1363  1484.400-3.800000 -6.700000  1077.800  3409.300 
1364  1262.600-0.860000 -29.50000  890.7000  4078.500 
1365  885.2000-16.88000 -1909.600  760.7000  4911.600 
1366  790.9000-20.90000  136.6000  569.7000  5891.400 
1367  679.3000-22.07000 -631.4000  464.3000  7929.500 
1368  748.0000-10.55000  316.0000  468.8000  9766.100 
1369  765.8000-1.100000  1172.300  613.0000  11774.30 
1370  1136.300-11.89000  1344.400  806.6000  14987.60 
1371  1143.000-14.15000  553.0000  934.3000  19497.40 
1372  1243.700-11.84000  330.4000  889.7000  25722.30 
1373  1278.400-23.90000 -192.8000  927.9000  31412.10 
1374  1310.400-36.90000  502.0000  966.8000  44104.90 
1375  1394.600-10.80000  880.3000  1072.400  60280.70 
1376  1406.000-4.700000  486.4000  1055.600  70982.60 
1377  1403.700-5.400000  234.8000  902.9000  85617.10 
1378  1495.400-7.250000  461.3000  999.5000  105938.2 
1379  1651.4000.360000  1452.400  1056.000  134690.2 
1380  1953.2000.500000  680.5000  1119.400  183852.1 
1381  2164.400-3.900000  1229.900  1275.100  242317.1 
1382  2412.800-3.800000  1181.100  1367.100  328097.3 

K1�� :���
� N�	� 
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H1+' �����P4&�	? B�
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����� :���QR BS�' BTU.�� 	
�	K�V1� 1 ��	9�:� �
B�(�(��	��$���R	W B�� 

obs REVOLUTIONWAR SANCTIONMOOSAVIRAFSANJANIKHATAMI
13500.000000  0.0000000.0000000.0000000.000000  0.000000
13510.000000  0.0000000.0000000.0000000.000000  0.000000
13520.000000  0.0000000.0000000.0000000.000000  0.000000
13530.000000  0.0000000.0000000.0000000.000000  0.000000
13540.000000  0.0000000.0000000.0000000.000000  0.000000
13550.000000  0.0000000.0000000.0000000.000000  0.000000
13560.000000  0.0000000.0000000.0000000.000000  0.000000
13570.000000  0.0000000.0000000.0000000.000000  0.000000
13581.000000  0.0000000.0000000.0000000.000000  0.000000
13591.000000  1.0000001.0000000.0000000.000000  0.000000
13601.000000  1.0000000.0000000.0000000.000000  0.000000
13611.000000  1.0000000.0000001.0000000.000000  0.000000
13621.000000  1.0000000.0000001.0000000.000000  0.000000
13631.000000  1.0000000.0000001.0000000.000000  0.000000
13641.000000  1.0000000.0000001.0000000.000000  0.000000
13651.000000  1.0000000.0000001.0000000.000000  0.000000
13661.000000  1.0000000.0000001.0000000.000000  0.000000
13671.000000  0.0000000.0000001.0000000.000000  0.000000
13681.000000  0.0000000.0000000.0000001.000000  0.000000
13691.000000  0.0000000.0000000.0000001.000000  0.000000
13701.000000  0.0000000.0000000.0000001.000000  0.000000
13711.000000  0.0000000.0000000.0000001.000000  0.000000
13721.000000  0.0000000.0000000.0000001.000000  0.000000
13731.000000  0.0000000.0000000.0000001.000000  0.000000
13741.000000  0.0000001.0000000.0000001.000000  0.000000
13751.000000  0.0000001.0000000.0000001.000000  0.000000
13761.000000  0.0000001.0000000.0000000.000000  1.000000
13771.000000  0.0000001.0000000.0000000.000000  1.000000
13781.000000  0.0000001.0000000.0000000.000000  1.000000
13791.000000  0.0000001.0000000.0000000.000000  1.000000
13801.000000  0.0000001.0000000.0000000.000000  1.000000
13811.000000  0.0000001.0000000.0000000.000000  1.000000
13821.000000  0.0000001.0000000.0000000.000000  1.000000
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Dependent Variable: PI 
Method: Least Squares 
Date: 03/20/05   Time: 15:02 
Sample: 1350 1382 
Included observations: 33 

Variable CoefficientStd. Errort-StatisticProb.  
C459.1615123.01673.7325130.0009

RR -4.7992874.398346-1.0911570.2845
DY 0.0025960.0405940.0639440.9495
GI 0.4940420.1060074.6604650.0001
S0.0044200.0004918.9978900.0000

R-squared 0.827284Mean dependent var 1181.427
Adjusted R-squared 0.802610S.D. dependent var 449.3095
S.E. of regression 199.6217Akaike info criterion 13.56945
Sum squared resid 1115767.Schwarz criterion 13.79620
Log likelihood -218.8960F-statistic 33.52900
Durbin-Watson stat 1.217423Prob(F-statistic) 0.000000

Q6A2��
Dependent Variable: PI 
Method: Least Squares 
Date: 03/19/05   Time: 19:25 
Sample: 1350 1382 
Included observations: 33 
Convergence achieved after 16 iterations 
Backcast: 1347 1349 

Variable CoefficientStd. Errort-StatisticProb.  
C604.412697.216716.2171680.0000

RR -7.7730112.929076-2.6537420.0132
DY 0.0036000.0288220.1248900.9015
GI 0.3323400.0806354.1215500.0003
S0.0047620.00027917.094820.0000

MA(3) -0.9437570.044489-21.213210.0000
R-squared 0.913009Mean dependent var 1181.427
Adjusted R-squared 0.896899S.D. dependent var 449.3095
S.E. of regression 144.2703Akaike info criterion 12.94422
Sum squared resid 561975.6Schwarz criterion 13.21631
Log likelihood -207.5796F-statistic 56.67512
Durbin-Watson stat 1.630187Prob(F-statistic) 0.000000
Inverted MA Roots  .98  -.49 -.85i  -.49+.85i 
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White Heteroskedasticity Test: 
F-statistic 0.706049Probability 0.742884
Obs*R-squared 11.69798Probability 0.630543

Test Equation: 
Dependent Variable: RESID^2 
Method: Least Squares 
Date: 03/19/05   Time: 19:46 
Sample: 1350 1382 
Included observations: 33 

Variable CoefficientStd. Errort-StatisticProb.  
C-63931.0359714.78-1.0706060.2985

RR -634.42592926.404-0.2167940.8308
RR^2 20.4370946.627690.4383040.6664

RR*DY -0.3307311.504312-0.2198550.8285
RR*GI 0.8030722.7416900.2929110.7729
RR*S 0.0156930.0274440.5718310.5745
DY -8.60295428.64491-0.3003310.7674

DY^2 -0.0002590.005189-0.0498390.9608
DY*GI 0.0072010.0135790.5302790.6024
DY*S 0.0001370.0002410.5680910.5770

GI 157.772785.488161.8455500.0815
GI^2 -0.0593260.029676-1.9991050.0609
GI*S -0.0011690.001830-0.6389600.5309

S0.5549131.4612780.3797450.7086
S^2 2.63E-062.75E-060.9557190.3519

R-squared 0.354484Mean dependent var 17029.57
Adjusted R-squared -0.147583S.D. dependent var 21554.30
S.E. of regression 23090.11Akaike info criterion 23.23515
Sum squared resid 9.60E+09Schwarz criterion 23.91538
Log likelihood -368.3800F-statistic 0.706049
Durbin-Watson stat 2.131732Prob(F-statistic) 0.742884
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Dependent Variable: PI 

Method: Least Squares 

Date: 03/19/05   Time: 21:07 

Sample: 1350 1382 

Included observations: 33 

Variable CoefficientStd. Errort-StatisticProb.  

C110.2455140.92770.7822840.4411

RR 0.2984784.0093360.0744460.9412

DY 0.0309290.0358630.8624240.3963

GI 0.6686850.1023926.5306490.0000

S0.0034430.0005446.3295460.0000

REVOLUTION 329.3308100.89763.2640100.0031

WAR 5.75476983.819110.0686570.9458

R-squared 0.886344Mean dependent var 1181.427

Adjusted R-squared 0.860116S.D. dependent var 449.3095

S.E. of regression 168.0468Akaike info criterion 13.27219

Sum squared resid 734232.5Schwarz criterion 13.58963

Log likelihood -211.9912F-statistic 33.79342

Durbin-Watson stat 1.669294Prob(F-statistic) 0.000000
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White Heteroskedasticity Test: 
F-statistic 1.943871Probability 0.093195
Obs*R-squared 15.48015Probability 0.115512

Test Equation: 
Dependent Variable: RESID^2 
Method: Least Squares 
Date: 03/19/05   Time: 21:23 
Sample: 1350 1382 
Included observations: 33 

Variable CoefficientStd. Errort-StatisticProb.  
C-56962.1056552.34-1.0072460.3248

RR 3634.5572134.2681.7029530.1027
RR^2 73.2144764.303691.1385730.2671
DY -5.6021767.916631-0.7076460.4866

DY^2 -0.0035280.005911-0.5969410.5566
GI 154.2209108.26961.4244150.1684

GI^2 -0.0424770.047088-0.9020650.3768
S-0.6905740.355820-1.9407930.0652

S^2 1.60E-061.08E-061.4831700.1522
REVOLUTION 20948.2826747.260.7831940.4419

WAR 12145.9520689.770.5870510.5631
R-squared 0.469095Mean dependent var 22249.47
Adjusted R-squared 0.227775S.D. dependent var 39319.71
S.E. of regression 34552.71Akaike info criterion 23.99956
Sum squared resid 2.63E+10Schwarz criterion 24.49840
Log likelihood -384.9928F-statistic 1.943871
Durbin-Watson stat 2.461392Prob(F-statistic) 0.093195
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Dependent Variable: PI 
Method: Least Squares 
Date: 03/19/05   Time: 21:26 
Sample: 1350 1382 
Included observations: 33 

Variable CoefficientStd. Errort-StatisticProb.  
C125.3827143.88630.8714020.3925

RR 0.3943964.4269300.0890900.9298
DY 0.0215150.0373360.5762560.5700
GI 0.6623630.1044586.3409640.0000
S0.0031780.0007654.1546670.0004

REVOLUTION 137.6078163.51820.8415440.4087
WAR 100.8783140.35140.7187550.4795

MOOSAVI 117.8599121.12860.9730150.3407
RAFSANJANI 217.8540151.98621.4333800.1652

KHATAMI 246.0399195.11401.2610060.2199
R-squared 0.896969Mean dependent var 1181.427
Adjusted R-squared 0.856653S.D. dependent var 449.3095
S.E. of regression 170.1139Akaike info criterion 13.35586
Sum squared resid 665591.2Schwarz criterion 13.80935
Log likelihood -210.3717F-statistic 22.24829
Durbin-Watson stat 2.048507Prob(F-statistic) 0.000000
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White Heteroskedasticity Test: 
F-statistic 1.237440Probability 0.327652
Obs*R-squared 15.12999Probability 0.299308

Test Equation: 
Dependent Variable: RESID^2 
Method: Least Squares 
Date: 03/19/05   Time: 21:33 
Sample: 1350 1382 
Included observations: 33 

Variable CoefficientStd. Errort-StatisticProb.  
C-59438.4367789.75-0.8768060.3915

RR 3131.4832465.6791.2700290.2194
RR^2 55.6583575.723890.7350170.4713
DY -8.9761459.264623-0.9688620.3448

DY^2 -0.0017680.006796-0.2601890.7975
GI 158.8252129.97261.2219900.2367

GI^2 -0.0452800.056300-0.8042530.4312
S-0.5906740.783098-0.7542780.4599

S^2 1.33E-061.96E-060.6795760.5050
REVOLUTION -21038.3241034.49-0.5126980.6141

WAR 9921.18334933.690.2840000.7795
MOOSAVI 48528.8029283.731.6571940.1139

RAFSANJANI 39147.5137966.291.0311120.3154
KHATAMI 33168.6368942.540.4811050.6359

R-squared 0.458485Mean dependent var 20169.43
Adjusted R-squared 0.087974S.D. dependent var 41421.91
S.E. of regression 39557.95Akaike info criterion 24.30534
Sum squared resid 2.97E+10Schwarz criterion 24.94022
Log likelihood -387.0381F-statistic 1.237440
Durbin-Watson stat 2.212598Prob(F-statistic) 0.327652
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Dependent Variable: PI 
Method: Least Squares 
Date: 03/19/05   Time: 21:35 
Sample: 1350 1382 
Included observations: 33 

Variable CoefficientStd. Errort-StatisticProb.  
C130.8298146.47120.8932110.3814

RR 1.3540064.8267920.2805190.7817
DY 0.0216740.0379200.5715580.5734
GI 0.6613620.1061046.2331640.0000
S0.0031190.0007843.9765020.0006

REVOLUTION 131.7575166.41470.7917420.4370
WAR 83.90183145.88790.5751120.5711

SANCTION 71.40267130.66550.5464540.5903
MOOSAVI 145.3241132.88941.0935710.2860

RAFSANJANI 217.2814154.36151.4076140.1732
KHATAMI 189.0557223.92240.8442910.4076

R-squared 0.898349Mean dependent var 1181.427
Adjusted R-squared 0.852144S.D. dependent var 449.3095
S.E. of regression 172.7686Akaike info criterion 13.40299
Sum squared resid 656677.9Schwarz criterion 13.90182
Log likelihood -210.1493F-statistic 19.44270
Durbin-Watson stat 2.100777Prob(F-statistic) 0.000000
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