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Akaike Information Criterion™

Schwarz Information Criterion™

Final Prediction Error™

Sequential Modified Likelihood Ratio Test Statistic™
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1 | 296.99 NA -12.65 -11.62% -12.27%
2 | 327.09 46.19% -12.88 -10.84 -12.13
3 349.4 29.05 -12.76 -9.69 -11.63
4 | 381.30 34.12 -13.08* -8.98 -11.57
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Error Correction: D(KALA) | D(OIL) D(EX) D(PPI) | D(LOAN)
-0.495198 | 0.079084 | -0.015757 0.006277 0.214057
CointEql -0.15809 | -0.06607 | -0.0198 | -0.00638 | -0.50311
[- [ [-
3.13232] | 1.19704] [-0.79583] 0.98408] [0.42547]
0.017429 | 0.413585 | 0.022402 | 0.024742 | -1.228577
D(KALA(-1)) -0.32962 -0.1:[’,775 -0.04128 -0.0[133 -1.0;1898
[ 0.05288] 3.00248] [0.54270] 1.86033] | 1.17121]
-0.091146 0.766028 0.430789 0.020913 -5.079977
D(OIL(-1)) -1.17405 | -0.49063 | -0.14703 | -0.04737 | -3.73628
) 5 [ 2.92993] 5 )
0.07763] | 1.56130] 0.44146] | 1.35963]
-4.259102 | 0.180882 | -0.147058 | 0.333564 | -3.679085
D(EX(-1) -3.6;5841 -1.5?885 -0.45816 -0.1?761 -11.[6425
1.16419] | 0.11831] [-0-32098] 2.25974] | 0.31601]

Philipps, P.C.B. and Perron, P. “Stabilization policy and time form of lagged responses”.,™
The Economic Journal, Vol. 67 (1957): 265-277.
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0.050454 | o oon o | -0.011241 | 0.000585 | 0.087547
D(PPI(-1)) -0.0467 | -0.01952 | -0.00585 | -0.00188 | -0.14863
[- ] [
[1.08033] |, sncoor | (1921941 | o)csy | [058904]
0.046807 | o | 0.00304 | 0.005681 | 0.063841
D(LOAN(-1)) -0.04285 | -0.01791 | -0.00537 | -0.00173 | -0.13636
[- [
[1.09238] | | sosegy | (0568511 | 5 pge o) | [046818]
0.495198 | 0.079084 | -0.015757 | | | 0.214057
C -0.15809 | -0.06607 | -0.0198 | -0.00638 | -0.50311
- [ |, -
3.13232] | 119704 | [O7958 | g ggangy | [0425471
R-squared 0551574 | 0.390295 | 0.312052 | 0.292078 | 0.584559
Adj. R-squared 0.48077 | 0.294026 | 0.203429 | 0.1803 | 0.518963
YA F-statistic 7.790134 | 4.054205 | 2.872788 | 2.613034 | 8.9115
Log likelihood 13.32368 | 52.5869 | 106.8145 | 157.7827 | -38.76969
Akaike AIC 0.281052 |, (oo, | 4436202 | o | 2034208
Schwarz SC -L6OE-05 | | oo | 4155165 | .o | 2315245
Mean dependent 0.012663 | ..o, | 0.002502 | 0.007873 | 0.043611
S.D. dependent 0.271776 | 0.097402 | 0.027479 | 0.008728 | 0.898574
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10 0.36 89.01 0.24 1.14 3.27 6.34
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The effects of macroeconomic variables on the Iran Mercantile Exchange trading value

using the VAR approach

In this paper, we examine the short-term and long-term effects of exchange rate, oil prices and
monetary variable fluctuations on trading value of Iran Mercantile Exchange(IME).
Difficulties analysis of price behavior in financial markets because of the intertwining of
relations between these sector of the economy with other sectors of the economy has caused
wide studies done in this field in recent years especially with the growth and development of
financial markets in the years following the 2007 financial crisis). Iran Mercantile Exchange
as a new entity in which all commodity products such as petroleum and petrochemicals, basic
metals and agricultural products trade in spot and the future Contract form, will be affected
from volatility and price changes. The main objective of this study, The presence or absence
of stable long-term relationships between the variables OPEC Oil price, unofficial exchange
rate,loan, Producer Price Index and trading value of Iran Mercantile Exchange. For this
purpose, to this end, tests of convergence (Co-integration) and causality of variables have been
used for 5-year period, from 1392:1 to 1395:10. The results of the study based on long-term
relationship show that an increase of 1 percent in the logarithm of unofficial exchange rate
decreases 7.67 percent of the logarithm of the trading value of Iran Mercantile Exchange. The
direction of causality is from unofficial exchange rate to trading value of Iran Mercantile
Exchange. Moreover, 1% increase in PPI logarithm will increase 2.17 percent of the logarithm
of the trading value of Iran Mercantile Exchange. The direction of causality is from trading
value of Iran Mercantile Exchange to PPI. Estimating the relationship between short-term error
corrections for the logarithm of trading value of Iran Mercantile Exchange also confirms

statistically significant error correction component.
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