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Dependent Variable: INDEX

Method: Least Squares

Date: 09/28/15 Time: 16:31

Sample (adjusted): 1372 1392

Included observations: 21 after adjustments
Convergence achieved after 12 iterations

wariable Coeflicient Std. Error +Statistic Frob
DEFPOSIT_1_¥YEAR -1151.057 5435052 2. 117840 0.0526
DIGDP_WITH_OUT_OIL) 0.0¥19582 0.0211543 3.3402711 0.0049
D{CPI)y 444 9851 107 1408 4153273 0.0010
BREMNT -201.1042 41 56363 -4 838465 0.0003
DLIQLIDITY ) 0.035153 0007762 4 529100 0.0005
c 1502519 6616570 2270843 0.0395
AR(T) -0.726490 0.207961 -2.259029 0.0324
R-sgquared 0.975275 Mean dependentvar 12447.42
Adjusted R-squared 0964679 5.D. dependent var 18028.31
S.E. ofregression 3388 226 Akaike info criterion 19.35520
Sum squared resid 1.61E+02 Schwarz criterion 19.70338
Log likelihood -196.2296 Hannan-CQuinn criter. 19.43076
F-statistic 92.02592 Durbin-Watson stat 2267704
Prob(F-statistic) 0.000000
Inverted AR Roots -73

S el ol S as el AV = (Sl o9 RN s oo

sdas 0L il 5 dms b 5 |y il jZe 51T AV Azl Jiee sl i
5 e (sl Dt eslal s Ly ool Jie (sls 550 e S
¢L¢@|;L_~.MMFUL_JJAJ»;| Aty g lslae La Zine pla S 3 S stalis

e

aljjhd:;ééwmﬁd“ﬂj}&dﬁﬁw6uﬁﬂaw‘ﬂaMWL
auwde@u&ud)\uﬁPw&‘ﬁ‘Mb&bu:ﬁ'jwm
Gy ¢ i s i Al a3l Al 858 L sl I3l sl
Vo) gl Bl pantls Al il s (0 iy i Caad 31 45 das s OLES
S0 wlo o L Latls Suud Lolss axly G il bl e ialS asly
03y 3 Al SO I L oS s e LIS 35 it o STl e SalS Al
3l ale s 5 J i S adaly e oS Sl Sla )58 A ge D ) 5 S
Aas o QLS w ) Sl es pl kil

eSS S



1190 Sl 9 5l o1+ s3liy) P93 D9l ity S s oMol Slo laii 4F

s Gl 53 O
C,\J;)‘j:% HOR JJ}A (Ut,Ut'1)=0 L.:‘ U.M.:Li)‘_j dw dpjj Cand Lﬂ-‘)b
el a..LoT JJ.A 93 vaJ(J) u""'.’li.)\ﬁ J,wa dj.,c)T 4;;3,\; dalsl BE

b1 (Sluad (o 5 sy SLwly 38yl Gg03T (V) J9u

ool 1 Sl 2 8wy (Slwly 10 (59365 b9 ¢ 03T :(F) Jeua

el il lan &5 i 4 b (6 ,3555 i p 5 jeanlS 003l plal
.cﬂﬂ\@w&;w|&bduw\ww\am;)
JL{.J,«AMJ)}J?} ple 24 O



1 Hoglio Sl gz sl 13 o SUII5b b3 Slgo gz o 3 32 S5b o e Wy s

.ol E(Ut,X1)=0 o Al adls
M;P Jha=I ¥, ¢ aBy b aS 55 e ﬁuiﬁQ—teSt Jodr a5 L

S 3 gy oA eh 4 das e 0L ol Lol il axils sy Jb

e Sl 35 4iBy i g Q test Oge3T :(E) Jouo
S (Suodrdg3 (0 3

Date: 10/0115 Time: 11:132

Sample: 1370 1382

Included observations: 21

{Q-statistic probabilities adjusted for 1 ARMAterm

Autocarrelatian Partial Correlation AC PAC Q-5tat Prob™

= -0.158 -0.158 06007

-0.211 -0.242 17310 0188
-0.221 -0327 30446 0215
-0.0¥3 -0.306 31978 0362
0236 -0.021 48738 0.300
-0.011 -0.152 48774 0431
0062 0016 50346 0539
-0.122 -0.082 55914 0588
-0.031 -0.031 56305 0639
10 0138 0114 6.4553 0.691
11 -0106 -0.0¥5 7F.0316 0722
12 -0.068 -0.145 72777 0776

=
=
0

=== = RN AT

O

1
1
1
1
1
1
1
1
1
1
1
! 0

*Probabilities may not be valid 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 owyp > S P09 w9y 0ge3T (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
Cbservations 21

4 — Wean 1.77e-08
Median 5845212
3 I Mazximum EBEZ2.4T1

Minimum 8267 838
Std. Dev. 2524792

] Skewness  -D.284524
Kurtosis 3 5156367
14
Jargue-Bera  0.748808
g —— —— Frobability 0.887321
2000 { 4000 5000

& -4000 - 2000

e 022 ol b e s e 3, I e e 5 5 8 546 a4 am 5 L

J% b 2 wlogw 515k e W6 :(Y) osled S
DEPOSIT 1 YEAR=al+a2INDEX+a3(GDP WITH OUT OIL)+a4(CPI GROW
TH)+a5(LIQUIDIY_GROWTH)+a6(BOP)+a7(EXCHANGE_RATE)+a8(HOUSE _
EXP_RATE)+Ut

b Wl &0 00 g & 55 (9 ko (SBONLT 39T g1 uos (A) Jgus

Dependent Variable: DEFOSIT_1_YEAR
Method: Least Squares

Date: 09/28M15 Time: 16:30

Sample (adjusted): 1370 1391

Included observations: 22 after adjustments

Variable Coefficient Std. Error +Statistic Prob.
INDEX -0.000213 9. 41E-05 -2. 264757 0.0399
GDP_WITH_OUT_OIL 5.01E-06 2.31E-06 216¥F603 0.0479
CPI_GROWTH 5765283 2.890466 1.994586 0.0659
LIQUIDITY_GROWTH -9.258180 3.8758424 -2.387099 0.0316
BOP 8.89E-05 4 F4E-05 1.878429 0.0813
EXCHAMGE_RATE 0.000318 0.000105 3.022831 0.0091
HOUSE_EXP_RATE 0.313885 0.275257 1.140334 02733
[ 3.583296 6.136509 0.583931 0.5686
R-squared 0.215967¥ Mean dependentvar f13.65909
Adjusted R-squared 0.723951 S.D. dependent var 1.990372
S.E. ofregression 1.045749 Akaike info criterion 3.202632
Sum squared resid 1531028 Schwarz criterion 3.599374
Log likelinood -27.22395 Hannan-Qwinn criter. 3.296092
F-statistic 8.867625 Durbin-Watson stat 1.688549

Prob(F-statistic) 0.000312
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Autacorrelation Partial Correlation AC PAC Q-Stat Prob
| 1 | | 1 0012 0.012 00036 0952
[ 1 [ ! 2 -0.068 -0.068 01246 04940
! oo ! oo 3 0086 0088 03283 08955
| = 1 = ! 4 -0.290 -0.301 27911 0543
[ 1 [ ! 5 -0.098 -0.075 30914 O0.6B6
IO 1 [ = | G -0161 -0.235 39520 0683
IO 1 [ ! 7 -0.100 -0.069 43065 0744
| 1 g | 8 0039 -0.091 43649 0823
! no1 ! ! 9 0060 0.022 45092 0875
| I [ | 10 0050 -0.082 46174 0915
! = 1 ! 0 11 0159 0106 53355 0884
O 1 [ = ! 12 -0132 -0.253 67612 0873

£ A9 b Jb g (Shumod 395 () p S (S B9 w99 03T (1Y) Jau
Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0581344 Prob F(4,10) 0.6768
Obz*R-squared 4208387 Prob. Chi-3quare(4) 0.3785
. Z. . e n
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Series: Residuals
Sample 1370 1381

LR Observations 22
Meszn -4.12e-18
L Median 0.082183
Maximum 1.914047
Minimum -2.038658
- Std. Dev. 0853851
Skewness -0.102465
Kurtosis 3.583818

Jargue-Bera 0.250723
1 Frobability 0.539154
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T T T T T T T T T T T T T
78 79 80 81 82 83 84 85 86 a7 88 89 a0 o1

— CUSUM -———- 5% Significanoe

CUSUM of Squares 31 ealiiw! b Cwkh dladi w0 :(10) Joo=

1.6

1.2
0.8+

o4 77

0.0

0.4
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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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