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Dopendent Variable: INDEX

Mathod: Least Squaras

Data: 0926815 Tima: 16831

Sample (adjustad) 1372 1392

InCludud obrevations: 27 after sdjustments
Canvergence schioved afler 12 itarations

Varlable CoefMclent atd Errar t-Statistic Prob
DEPOSIT_1_YEAR 1161.067 543 6062 2117840 0.0520
DIGDP_WITH_OUT_OIL) 0.071968 0.021643 3340211 0.0049
D(CP) 444 0851 107.1408 4163273 0.0010
BRENT ~201.1042 41.56363 4.838465 0.0003
DIQUIDITY) 0.035153 0007762 4.529100 0.0005
o 1502519 BE16.570 2270843 0.0395
A1) -0.726490 D.a07961 -2.359029 00334
R-mquared 0a7B27%  Mean dependent var 12447 42
Adjusted R-squared 0864679 S0 dependentvar 18028 21
S E of regression 3388226 Akalke Info criterion 16 36620
gum squared rosid 1.61E+08  Schwarzcriterion 1870338
Log llkellhood 196.2296  Hannan-Quinn criter 1043070
Feastatistic 92.03802  Durbin-Watson stat 2267704
Prob(F-atatiatic)y 0.000000
Invartad AR Rools -73
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Heteroxkedusticity Tast: Glajxar

Femtatintic 1.46a227  Prob F(5,16) 02620
Obe*R-squared NAGZAGH  Prob Ghi-8auare(s) 02318
soalod explained 86 H.B2ZHOG0  Prob Ghi-Sauarech) 03233

Test Equution:

Dupendent Varable: AIRESID
Muthod: Leuxt Squmres
Date: 10/004985  Timeae: 11:0°1
Aample 1272 1202
Included abservationns: 21

Variable Caoemolont s Error tEtateto Hrob
= Bnan. oz BABO Q20 18877308 01378
DEMOSIT_1_YEAR ~B26.0140 427.13623 ~1.486700 01080
DGR _WITH_QUT_OIL) 0.025042 0.014442 1709456 0.0027
DCP) Q9147706 6529179 1.5108232 0.1407
RRENT =12.26160 2004127 ~0. 608251 0.6180
CQLNENTY Y ~0.000864 0.0040662 “0 187049 0ana7
Renquarea 0326331 Moan depondont var “02E 230
Adjusted Fesauared 001775 B0 dopoendent var 1930 0588
B ofregression 18290207 AKalke Info crituron 1soas1
Bum wquured resid 50109904 Behwuare crifarion 10.39454
Log hkallhood ~104.0091 Flunnun-Quinn criter 1016000
Femtatintic 1. 4ABA227  Durbin-Watkon stat 27018571

Prab(F-statistic) 0262500

19 Sluod (2 9 (w9 Sy 35 S B39 g Uge3T :(F) Jaux

Heoteronkedaxticity Test Breusch-FPagan-Godirey

Footatioto 1828767 Frob (5, 15)
Obs*-wauurud 5426001 Mob, Chi-Baguure(s)
Ocmled explained S50 2591945 Frob. Ohi-Bquare(s)

Tast Eauation

Depandant Viariable: REGIDAR
Mothod Lenxt Squares

Date: 10/01/16 Time: 11:06
Bample 1372 1302

Included obaurvations. 21

Variable Caoefficient S Error t-Statistio Prob
(=] BEROOO934 anenare 1.o51087 00040
DEFOSIT_1_YEAR -5B2A1642 2050240 147294 0.0R45
PHADP_WITH_OUT_ Oy 120 4260 a4 40018 1 444200 01082
(31 HH2831.8 Az7onan 1 628040 01472
EreeEnT ~A2736.05 1703330 -0.2B0897 0.8053
DELIQUIDITY) ~6.207759 2977470 0291177 0.02506
Resauared 0306000  Mean dopondent var 7O63382
AdUsted Fegsauarad 0.074a867 B0, dependant var 12437948
O ofragression 1190604591 Alulka Info critarian aneerre
Surm mquared resid 20884005 Qehwarz criterion ansa6na19
log likelinood “A08 G116 Hannan-Quinn oriter an7az2na
Featatisto 1322767 Lurpinavwatson atat AR R TR

Frob(m-statistic) 0.2307003
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Date: 10/01/16 Time: 11:13

Sample: 1370 1302

Included obsarvations: 21

Q-statistic probabllities adjustad for 1 ARMAtarm

Autocorrelation Fartial Correlation AC PAC  Q-Stat Prob*

= -0.168 -0.158 0.6007

-0.211 -0.242 1.7310 0.188
-0.221 -0.327 3.0446 0218
-0.073 -0.306 31978 0.362
0.236 -0.021 48738 0300
-0.011 -0152 48774 0431
0068 0016 50346 0539
0122 -0.082 55914 0588
0.031 -0.031 56308 0.689
0.139 0.114 64853 0.691
-0.106 -0.076 7.0316 0.722
-0.068 -0.146 7.2777 0776

=]
=]
0

a4
S 0OVUNIOVAEWN =

[
0

| | |
| | |
| | |
| | |
| | |
| | |
| 1 ] ]
| | |
| | |
| | |
| | |
| | |

-
D

A

*Probabllittes may not be valld for this equation specification

Faibg b (I g Shnod 395 o)y gz (S 9095 b9 ¢ 9031 :(0) Sz

Breusch-Godfrey Serial Carrelation LM Test:

F-statistic 21173822 Prob. F(3,11) 01488
Obs*R-zquared 7816172 Prob. Chi-Square(3) 0.0500

£ aiBg b (Jbpw Ko 395 vy > S P09 w9y 09031 (1) Jgu

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 1.938970 Prob. F(4,10) 0.1804
Obs*R-squared 91725833 Prob. Chi-Square(4) 0.0569
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Series: Residuals
Sample 1372 1382
Observations 21

44 — Mean 1.77=08
lMedian 5.945212
34 [ Maximum 5882471

Minimum  -5267.828
Std. Dev. 2834.793

] Skewness  -0.384524
Kurtosis 3515387
I_
Jarque-Beras  0.745808
0 1 . Probability 0687321
2000 4000 6000

5000 =4000 =2000

IW 252 o (o9 (qwip Cagr 10095l D931 (1) sloge3
2 0P b e o P s e 0 B e 4 4 S L

I3 1k 2 dlo s 5136 (e B :(F) ook Jura
DEPOSIT 1 YEAR=al+a2INDEX+a3(GDP WITH OUT OIL)+a4(CP
| GROWTH)+a5(LIQUIDIY GROWTH)+a6(BOP)+a7(EXCHANGE_
RATE)+a8(HOUSE_EXP_RATE)+Ut

b Wl &5 00 g & 55 9 akin (SOALT 59T g (yuos :(Y) Jgu

Dependent Variable: DEPOSIT_1_YEAR
Method: Least Squares

Date: 09/28/15 Time: 16:30

Sample (adjuated) 1370 1391

Included obaervations: 22 gfter adjustments

Varlable Coefficient atd. Error t-Statistic Prob
INDEX -0.000213 941E-05 -2 264757 0.0399
GOF_WITH_OUT_OIL 5.01E-06 2.31E-06 2167602 0.0479
CPI_GROWTH 5765283 2.8904060 1.994580 0.0609
LIQUIDITY_GCROWTH -0.258180 3.878424 2.387099 0.0316
BOP 8.89E-05 4. 74E-05 1878429 00813
EXCHANGE _RATE 0.000318 0.0001086 3.022831 0.0091
HOUSE_EXP_RATE 0.2138485 0276257 1140334 0.2733
c 3.683200 6.136509 0.583831 0656860
R-gquared 0815967  Mean depandent var 13 65909
Adjusted R-squared 0.722951 S0, dependent var 1.980372
S.E. of regression 1.046749 Akalke Info criterion 3202632
Sum squared resid 15.31028 Schwarz criterion 3.590374
Log likelihood -27.22895 Hannan-Quinn critar 3296092
F-atatiatic BA67625 Durbin-Wataon stat 1660549

Prob(F-statistic) 0.000212
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Hetaroskedasticity Test: Brausch-Pagan-Godfrey

F-atatiatic [SHERY TS| Prab. F(7,14) 0574
Obr*R-mqunred Ban2e0n Prob Chi-Siquarel’s) 0.anan
Scaled explained 55 A3a65108  Prob Chi-Square(?) 08461
Test Equation:
Depandant Variable: RESIDA2
Matlhod Lanal Squares
Date: 10/0115  Time 1118
Sample: 1370 1381
Included observations: 22
Variable Coafficiant std. Error L-Etatiatic Prob.
[ 1476747 G.R0nsza 2127624 0.ono7z
INDIEX 0000144 0000100 1.2a686880 018623
GDP_WITH_OUT_OIL ~3.88E-006 2.60E-006 -1.400788 016az2
CPI_GROWTH “0.044010 3264012 -0.013801 09802
LIQUIDITY _GROWTH -1.877268 4.366230 “0.420052 0.6738
BOP -2 BBE-05 5.33E-05 -0.5036858 n.e223
EXOHANGE _FeAT s ~Q.B71-05 0.000119 ~0 BIH75S 0.axnn
HOWSE X IRATE -0 640470 o.ao0an77 -2o66077 D.ons7n
R-squared 0206122 Mean dependentvar n.ocana22
Adjusted R-squared 0.057317 S.0. dopondentvar 1144023
S.E ofregression 177277 Akaike info critarion 34306574
Sum squared rasid 19.40375  Schwarz critaerion 3.836317
Log llkaelihood =29 13521 Hannan-Quinn criter A.52323024
Femtatistic D RaA7TaA7 Durbin-Watson stal 2120879

Prob(F-statistic)

0674674

IS 5 3 il o9 Sluod (o B (w3 g Sal9 Og03T () Jeue

Heteroskedasticity Test: White

Festatistic 0.731445 Prob. F(7,14) 0.6494
Oba*R-aquared 5891313  Prob. Chi-Square(7) 0.5525
Scaled explained 838 3.081919 Prob. Chi-Square(7) 08773
Test Equation.
Dependant Variable: RESIDA2
Method: Least Squares
Date: 10/01/15 Time: 11:22
Sample: 1370 1291
Included obaervationa: 22
Variable Coellicient St Error -Statistic Prob.
C 7.982911 2.626876 2201044 0.0450
INDEXA2 4 94E-09 4 11E-09 1.203414 02488
GDP_WITH_OUT_Ol.., -1.38E-12 8.63E-13 -1.625842 0.1263
CPI_GROWTH"2 1.700989 5968023 0285017 07798
LIQUIDITY _CGROWTHAZ  -6.924405 8.166489 -0.847905 0.4108
BOPA2 2 59E-10 3.34FE-09 0077479 09393
EXCHANGE_RATEA2 “7.24E-09 7.22E-09 =1.002944 0.3329
HOUSE_EXP_RATE*2  -0.022611 0.011606 -1.948247 0.0717
R-zquared 0.267787 Mean depandent var 0.695922
Adjusted R-aquared -0.098320 8.0 dependaentvar 1.144923
S.E. of regression 1.1998088  Akaike info criterion 3.477621
Sum squared resid 2015623  Schwarz critarion 3 874364
Log likellhood -30.263283  Hannan-Quinn criter. 36571081
F-atatiatic 0731445  Durbin-Watson stat 2068592
Prob(F-statistic) 0.649359
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Autacorrelation Partial Caorrelation AC PAC Q-Stat Prob

0.012 0.012 0.0036 0.952
-0.062 -0.068 0.1246 0.940
0.086 0088 032383 04955
-0.290 -0.301 27911 0.583
. -0.0¥5 3.0914 0.686
-0.161 -0.235 3.9520 0.683
-0.100 -0.069 43065 0744
0.039 -0.091 43649 0823
0.060 0.022 45092 0.8v5
46174 0.915
. ! 58355 0884
12 -0.132 -0.253 67612 0.873
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Breusch-Godfrey Serial Correlation LW Test:

F-statistic 0591344  Prob. F(4,10) 0.6768
Obz*R-squared 4208387 Prob. Chi-5quare(4) 03785

I s ey 25 0

10
Series: Residuals
Sample 1370 1381
a3 Observations 22
Mean -4.12e-15
5 Median 0.0E2182
Maximum 1.214047
Minimum -2.036658
. Std. Dev.  0.8853851
Skewness -0.102468
. Kurtosis 3.583818
Jarque-Bera 0.350723
2 Probakbility 0.839154
| ] I
25 -2 -15 -14 05 Q4a as 14 15 240
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| CLISLIM 5% 3lgnificance

CUSUM 31 080! b Conss 4l w2 2(7) 313905

0.8 r

[ o - -

0o

0.4 - T T T T T T T T T T T T T
¥a 742 80 81 82 B3 84 85 B8G6 87 88 82 20 01

| CUSUM of Squares 5% Significance |

CUSUM of Squares 3 oalaiw! b Cdl dlads o)y :(£) 10903
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Pairwise Granger Causality Tests
Date: 10401415 Time: 11:47
Sample; 1370 1392

Lags: 1

Mull Hypothesis: Obs  F-Statistic Prob.
DEPOSIT_1_YEAR does not Granger Cause INDEX 22 0.02508 0.8758
INDEX does not Granger Cause DEPOSIT_1_YEAR 203704 0.0002
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Money and capital market are among financial institutions that have significant
role in economy, and coordinating synergic relationship between them could
cause economic growth. The Supreme Leader of the Islamic Republic of Iran,
Ayatollah Sayed Ali Khamenei, introduced the concept of resistive economy
and communicated its executive policies in 1389. Resistive economy is among
those models which have other forms in conventional economy. Within this
framework, economic policies must be coordinated by recognizing internal and
external pressures and fluctuations, and benefiting from the direction and
interconnection among the essential pillars of economy in order to control,
reduce and remove the negative effects. In this research, by studying the
theoretical concepts of capital and money market relationship in conventional
economy and explaining resistive economy, we want to map the role of these
two markets in the resistive economy model. Besides, based on annual Granger
test results in the years 1370-1392, the one-way causality relationship of capital
market with money market was confirmed. Also, the regression results
confirmed Granger test results and approved the causality relationship of money
market with capital market in the Iranian economy. We can conclude, then, that
by changing policy making in every market, we could develop another market.
In case there is volatility in one market, based on the explanation about the two
market interrelationship and by changing policies in the other market, we could
control fluctuations and make the Iranian economy resistant against both money
and capital market fluctuations. Finally, we suggest some policies in order to
reinforce  macroeconomic variables, money market, capital market and
interrelationship between the two.
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