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1. Consumer price index
2. Producer price index

3. Gross domestic products
4. Government oil income
5. Housing price
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1. Akaike information criterion

2. Schwarz information criterion

3. Hannan-Quinn information criterion
4. stability
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1. Cholesky-dof adjusted
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Vector Autoregression Estimates

Date: 06/28/19 Time: 19:54

Sample (adjusted): 1388M02 1397M03

Included observations: 110 after adjustments

Standard errors in () & t-statistics in []

IFSI PPI cPI GDP Gol HP

IFSI(-1) 1.21E-18 0.53047 0.152352 -0.6067 1244501  1.483759
-1.00E-16 -0.7945 -0.08873 -0.91141 -0.83772 -0.86659
[0.01187)  [0.66767]  [171702]  [-0.66566]  [1.48569]  [1.71219]

PPI(-1) 1.80E-18 0.792266 0.0587 0.277318 -0.2841 -0.24798
-1.80E-17 -0.13953 -0.01558 -0.16006 -0.14712 -0.15218
[0.10066]  [5.67825]  [3.76710]  [173262]  [-1.93114]  [-1.62944]

CPI(-1) 1 -3.55334 -0.30207 -0.4983 1.714202 3.20169
-1.60E-16 -1.22999 -0.13737 -1.41098 -1.29689 -1.34157
[6.4e+15]  [-288893]  [-219904]  [0.35316]  [1.32178]  [2.38652]

GDP(-1) 725E-20  -0.04318 -0.0089 -0.01284 -0.03447 0.004072
-1.10E-17 -0.08421 -0.0094 -0.0966 -0.08879 -0.09185
[-0.00673]  [-051272]  [0.94641]  [-013292]  [-0.38817]  [0.04433]

GOI(-1) -1.28E-18 -0.00255 0013224 0.192407 -0.37111 -0.26637
-1.60E-17 -0.12441 -0.01389 -0.14271 -0.13117 -0.13569
[-0.08021]  [-0.02047]  [095179]  [1.34821]  [-2.82918]  [-1.96306]

HP(-1) 1.67E-18 0100707 0031543  -0.14995 0.294496  0.343505
-1.50E-17 -0.12049 -0.01346 -0.13822 -0.12704 -0.13142
[0.10863]  [0.83581]  [2.34411]  [-1.08487]  [2.31809]  [2.61379]

c -188E-19  0.250416 0052554 0227366  0.395385  0.081559
-1.60E-17 -0.12318 -0.01376 -0.14131 -0.12989 -0.13436
[-001194]  [210591]  [3.82011]  [1.60898]  [3.04411]  [0.60702]

R-squared 1 0317252 0318072  0.064545 0.12615 0.172618
Adj. R-squared 1 0.27748 0.278348 0010053 0075246  0.124421
Sum sq. resids 1.21E-30 7371306 0919387 97.0027 81.95021  87.60486
S.E. equation 1.08E-16 0.845967  0.094478 0.97045 0891983 0922717
F-statistic 1.92E+31 7.97682 8.00706 1184477 2478207 3581519
Log likelihood -134.067 107.0658  -149.168 -139.893 -143.619




Akaike AIC 2.564849 -1.81938 2.839408 2.670781 2.738533
Schwarz SC 2.736698 -1.64753 3.011257 2.84263 2.910381
Mean dependent 0.073516 0.290421 0.073344 0.25707 0.458319 0.356186
S.D. dependent 0.111137 0.995242 0.111216 0.975365 0.927563 0.9861
Determinant resid
covariance 9.20E-36
(dof adj.)
Determinant resid
covariance 6.20E-36
Log likelihood 3522.269
Akaike information
criterion -63.2776
Schwarz criterion -62.2465
Number of 2

coefficients

oSy &g 1o domed

Response to Cholesky One S.D. (d.f. adjusted) Innovations + 2 S.E.
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Variance Decomposition of IFSI:

Period S.E. IFSI PPI CPI GDP GOl HP
1 1.08E-16 100 0 0 0 0 0
2 0.094478 0.02626 63.4652 | 36.50854 | 6.97E-35 |9.81E-35|1.44E-32
3 0.107655 | 0.021475 | 56.14217 | 30.92958 | 0.454804 |8.513976(3.937998
4 0.111857 0.02144 57.42116 | 29.33939 | 0.423342 [8.578956(4.215715
5 0.113565 | 0.020902 | 57.97131 | 28.51358 | 0.417828 |8.887844(4.188533
6 0.114079 | 0.020831 | 58.24647 | 28.26455 | 0.419573 |8.814985(4.233591
7 0.114302 | 0.020821 | 58.39614 | 28.15735 | 0.418213 |8.784852|4.222623
8 0.114379 | 0.020813 | 58.43858 | 28.12832 | 0.418231 |8.773302(4.220756
9 0.114407 | 0.020816 | 58.45654 | 28.11636 | 0.418078 |8.769232(4.218968
10 0.114417 | 0.020816 | 58.46173 | 28.1134 0.418036 (8.767746|4.218277

Variance Decomposition of PPI:

Period S.E. IFSI PPI CPI GDP GOl HP
1 0.845967 | 0.032011 | 99.96799 0 0 0 0
2 0.967995 | 0.026662 | 94.50265 | 4.42057 [0.163759| 0.389876 [0.496482
3 1.006298 | 0.027444 | 94.20528 | 4.319644 | 0.1536 | 0.831715 | 0.46232
4 1.018657 | 0.027339 | 93.91232 | 4.634434 (0.152564| 0.817338 |0.456004
5 1.022279 | 0.027392 | 93.77976 | 4.725414 (0.152285| 0.860135 |0.455015
6 1.023388 | 0.027419 | 93.72986 | 4.763168 [0.151958| 0.86514 |0.462457
7 1.023707 | 0.027425 | 93.70242 | 4.783054 (0.151879| 0.869562 |0.465662
8 1.023799 | 0.027428 | 93.69156 | 4.788774 (0.151858| 0.872226 |0.468153
9 1.023826 | 0.027428 | 93.68709 | 4.79124 (0.151853| 0.873026 |0.469365
10 1.023836 | 0.027428 | 93.68536 | 4.791953 (0.151855| 0.873479 |0.469928

Variance Decomposition of CPI:

Period S.E. IFSI PPI CPI GDP GOl HP
1 0.094478 | 0.02626 63.4652 | 36.50854 0 0 0
2 0.107655 | 0.021475 | 56.14217 | 30.92958 [0.454804| 8.513976 [3.937998
3 0.111857 | 0.02144 | 57.42116 | 29.33939 (0.423342| 8.578956 [4.215715
4 0.113565 | 0.020902 | 57.97131 | 28.51358 (0.417828| 8.887844 [4.188533
5 0.114079 | 0.020831 | 58.24647 | 28.26455 [0.419573| 8.814985 [4.233591
6 0.114302 | 0.020821 | 58.39614 | 28.15735 (0.418213| 8.784852 [4.222623




7 0.114379 | 0.020813 | 58.43858 | 28.12832 (0.418231| 8.773302 [4.220756
8 0.114407 | 0.020816 | 58.45654 | 28.11636 [0.418078| 8.769232 [4.218968
9 0.114417 | 0.020816 | 58.46173 | 28.1134 [0.418036| 8.767746 [4.218277
10 0.11442 0.020816 | 58.46324 | 28.11251 |0.41802| 8.767375 |(4.218045
Variance Decomposition of GDP:
Period S.E. IFSI PPI CPI GDP GOl HP
1 0.97045 0.000668 | 1.106692 | 0.433145 (98.45949 0 0
2 0.996406 | 0.002517 | 4.461928 | 0.481742 (93.40386 0.6111 1.038853
3 1.001299 0.0025 4.495862 | 1.273563 [92.5164 | 0.665927 [1.045749
4 1.002776 | 0.002728 | 4.589694 | 1.269854 (92.24862| 0.786416 |1.102688
5 1.003186 | 0.002728 45889 | 1.335382 (92.17324| 0.78859 [1.111159
6 1.003316 | 0.002736 | 4.587712 | 1.338404 (92.14943| 0.806694 |1.115025
7 1.003349 | 0.002736 | 4.587783 1341 [92.14349| 0.806792 |1.118196
8 1.003366 | 0.002736 | 4.588755 | 1.341776 (92.14025| 0.807619 |1.118866
9 1.003374 | 0.002736 | 4.589367 | 1.341861 (92.13894| 0.807802 |1.119296
10 1.003377 | 0.002736 | 4.589832 | 1.341906 (92.13827| 0.807839 |1.119416
Variance Decomposition of GOI:
Period S.E. IFSI PPI CPI GDP GOl HP
1 0.891983 | 0.018321 | 0.144991 | 0.056942 [0.198611| 99.58114 0
2 0.935205 | 0.017955 | 0.861464 | 1.144363 |0.36924 | 93.05835 [4.548631
3 0.948293 | 0.017467 | 1.33008 | 2.570341 [0.382825| 91.24953 | 4.44976
4 0.951553 0.01755 1.380448 | 2.552807 [0.402223| 90.87733 |4.769644
5 0.953148 | 0.017504 | 1.541226 | 2.65921 |0.400902| 90.57346 | 4.8077
6 0.953887 | 0.017478 | 1.622945 | 2.65607 [0.401173| 90.4781 |4.824232
7 0.954164 0.01747 1.666417 | 2.656488 [0.401255| 90.42583 |4.832543
8 0.954301 | 0.017466 | 1.690222 | 2.655866 [0.401206| 90.40171 [4.833525
9 0.954356 | 0.017465 1.69999 | 2.655581 |0.401219| 90.39166 (4.834086
10 0.954379 | 0.017465 | 1.704428 | 2.65546 [0.401211| 90.38734 [4.834096
Variance Decomposition of HP:
Period S.E. IFSI PPI CPI GDP GOl HP
1 0.922717 | 0.052866 | 0.316102 | 0.141007 | 0.0728 | 45.54096 [53.87627
2 0.969786 | 0.048773 | 0.639964 | 3.431705 (0.066282| 41.28482 |54.52846
3 0.996759 | 0.046172 | 2.696903 | 4.506233 [0.063188| 40.46019 |[52.22731




4 1.006063 | 0.045355 | 3.509679 | 4.473089 [0.087122| 39.98536 | 51.8994
5 1.010849 | 0.044961 | 4.164832 | 4.516051 [0.088031| 39.63496 |51.55116
6 1.013032 | 0.044776 | 4.47429 | 4.497782 |0.08984 | 39.50737 |51.38595
7 1.013947 | 0.044708 | 4.62314 | 4.490291 [0.09038 | 39.43843 |51.31306
8 1.014347 | 0.04468 | 4.690951 | 4.486808 |0.090536| 39.40943 |51.27759
9 1.014505 | 0.04467 | 4.718227 | 4.4857 |0.090616| 39.39742 |51.26337
10 1.014567 | 0.044666 | 4.729247 | 4.485358 [0.090633| 39.39263 |51.25746

Cholesky Ordering: IFSI PPI CPI GDP GOI HP




