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HPIRATE = F[POPRATE |, LIQRATE ., INF ., POILPLUS

t

POILMINUS ., RFEBMR ,,RGCPR ]

to

: QT 534S

S a3 el A3, & HPIRATE,

Cgnex A & POPRATE,
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o5 ¢ AN,

S Cate S 43 POILPLUS,

' s i S 42 POILMINUS,

S SOl sy Mg 8l A, & 5 RFEBMR,

Tl e 8 2 b S 3l5 s £ RGCPR,
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3-Auto Regressive Distributed Lag (ARDL)

4-Schwarz Bayesian Criterion
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Autoregressive Distributed Lag Estimates
ARDL(2,0,1,2,0,2,0,0) selected based on Schwarz Bayesian Criterion
KA RN A R A R R A A AR AN A RN A R R A N R AN A A R R N A R R R A A R R A A R RN A A R R N A R R R AN R I N KA R TN AR RNNR
Dependent variable is HPIRATE

30 observations used for estimation from 1355 to 1384
KA AR E R A R R R R A A R R R A A A R R N A R R R A A R R A A AR R A AR R R AN R R R A AR A A AR A AR ATE A AT A A AR RO ®

Regressor Coefficient Standard Error T—-Ratio[Prob]

HPIRATE (-1) .13315 .12864 1.0351[.317]

HPIRATE (-2) -.28153 .12350 -2.2796[.038]

POPRATE .021903 .011298 2.1269[.042]

LIQRATE -.12096 .26894 -.44979[.659]

LIQRATE (-1) 1.0902 .23327 4.6734[.000]

INF .54057 .27095 1.9951[.065]

INF(-1) -1.6684 .31791 -5.2480[.000]

INF (-2) 1.4939 .24467 6.1056[.000]

POILPLUS 12.0996 20.5839 .58782[.565]

POILMINUS 9.0184 13.5440 -.66586[.516]

POILMINUS (-1) -37.0251 15.1868 -2.4380([.028]

POILMINUS (-2) -24.2384 13.4578 -1.8011[.092]

RFEBMR -.16298 .057441 -2.8373[.012]

RGCPR -.21047 .062303 -3.3783[.004]

CON -18.1138 9.1963 -1.9697[.068]

A AR RN RN AR N A R N A A A N A R A A N A A N N A R R R A A R A A N A A A R R A AR R A A AR RN A AR RN A AR RN
R-Sgquared .84084 R-Bar-Squared .69230
S.E. of Regression 7.6187 F-stat. F( 14, 15) 5.6605[.001]

Mean of Dependent Variable 18.5479 S5.D. of Dependent Variable 13.7347
Residual Sum of Sqguares 870.6739 Equation Log-likelihood —-93.0892
Akaike Info. Criterion -108.0892 Schwarz Bayesian Criterion -118.5982
DW-statistic 1.8258

A R A R R R N A A R R A A A R R N R R R R A R R A A A R RN A R R RN A N R R A AR R A A AR NN AR R AN R I A AR TN A AR ONT

Diagnostic Tests
R g e e

* Test Statistics * LM Version * F Version *
A R A R R R R A A A R RN A A R R R N R R R R A R R A A A R A A R R RN A R R R A AR R A A AR AN AR R AN R I A AR TN A AT RN
* ® * *
* A:Serial Correlation*CHSQ( 1)= .50356[.478] *F ( 1, 14)= -23901([.632]*
* ® * *
* B:Functional Form *CHSQ ( 1)= 2.1940[.089] *F( 1, 14)= 2.7971[.121]*
* * * *
* C:Normality *CHSQ ( 2)= 1.0409[.594]* Not applicable ®
* * * *
* D:Heteroscedasticity*CHSQ ( 1)= 1.9116[.167] *F ( 1, 28)= 1.9056[.178]*
AR RN R R A R R RN A R R R A A A R RN N R R R A R R R A A A R RN A R R R A A R R R A A R R A A AR RN AR R R AR R T A A AR R A A AR A

A:Lagrange multiplier test of residual serial correlation

B:Ramsey's RESET test using the square of the fitted values

C:Based on a test of skewness and kurtosis of residuals

D:Based on the regression of squared residuals on squared fitted values
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1-Diagnostic
2-Lagrange Multiplier Test

3- Ramsey’s Reset Test
4-Banerjee,Dolado & Mastre

'Y



AY/E/N @L@@L@cwch\ﬂ& Vee

e Sda il ol e — 55 J s

Estimated Long Run Coefficients using the ARDL Approach
ARDL(2,0,1,2,0,2,0,0) selected based on Schwarz Bayesian Criterion
IS RS R RS RS R R R R AR AR SRR R AR RS R R RS R R RRR RS RN R R R R RS R RS RS R
Dependent variable is HPIRATE

30 observations used for estimation from 1355 to 1384
R R R R R R s R R R R e T S e ST S TS T S PR R L 2

Regresasor Coefficient Standard Error T-Ratio[Prob]
POPRATE .019073 .008€150 2.2139[.066]
LIQRATE .B439%6 .26692 3.1619[.006]
INF .31878 .31982 .99673[.335]
POILPLUS 10.5362 3.4954 3.0143[.008]
POILMINUS -45.4948 23.3083 -1.9519[.070]
RFEBMR -.14192 .048084 -2.9515[.010]
RGCPR -.18328 .058536 -3.1310[.007]
CON -15.7734 8.1651 -1.9318[.072]

A RS SR R R SRR RN RSl SRR RS R RS R R RS Rl R R RS S
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Wald test of restriction(s) imposed on parameters
IS8 SRR SRR RS R RN SRR SRR RS RS R R RS R S R RR SRR SRR R R R RS
Based on long run ARDL regression of HPIRATE on:
POPRATE LIQRATE INF POILPLUS POILMINUS
RFEBMR RGCPR CON
30 observations used for estimation from 1355 to 1384
AR SRR SRR R RSN AR R R AR RS R R RS R R R R R R R R RS R R R RS R R R R AR R R R R R AR R SRR R AR R
Coefficients Al to A8 are assigned to the above regressors respectively.
List of restriction(s) for the Wald test:

ad4=ab
I SA SRR SRS RS R RS R RS RRRRR R RS R R R RR R R R R R R R RS R RS R AR R R R SRR
Wald Statistic CHSQ( 1)= 5.7568([.01¢€)

ISA RS SR RS RSRRRS RRR R R AR RS R RS RRRR R SRR R R R R R R R RS RS R R RS R R RN SRR R R R SRR R R SRR
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The Impact of Oil Shocks on Housing Price in Iran
Hossein Abbasinejad’ Hamid Yari
Abstract

Nowadays, Housing is not considered merely as a matter of shelter
anymore, but also as a political and economical commodity. Not only is
housing one of the most important assets for householders, who hold it to
accept higher risks in financial markets, but also it is an indispensible good
without any substitute, therefore, it is important to study its market. Through
recent decades, this sector has encountered inflationary recessions and
booms with interminable price growth. The inflation resulting from
excessive increases in liquidity, which has arisen from oil dollars, may be
controllable in consumption and trading goods by some leverages like
import, yet it is not controllable in such a nontradable good as Housing and
land and brings about severe and unpredictable volatilities in this critical
sector. In this article, we study the effective factors on the housing sector
with special emphasis on the relationship of oil shocks and housing price
growth and finally conclude that during the years 1973 to 2005 the effect of
the variables including demographic growth rate, liquidity growth rate, the
growth rate of facilities extended by Bank Maskan and positive and negative
oil shocks are significant and in line with the theory and on the other hand,
the effect of inflation rate on housing price growth is insignificant.
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Key words: Oil Shocks, Housing, Dutch Disease, Asymmetric Effects
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