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Figure 1. The trend of relevant economic variables in the Iranian economy during the
period 1365-1397

Source: Central Bank
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Figure 2. Positive and negative inflation rate shocks

Source: Research results
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Source: Research results
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Tabel 3. Results of unit root test using generalized Dickey-Fuller test (ADF)

Source: Research results
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Source: Research results
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Tabel 4. Results of estimating the short-term coefficients of the model

Source: Research results
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Source: Research results
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Tabel 6. Results of estimating long-term model coefficients

Source: Research results
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Source: Research results

NESS[EERY Jwisl jlade | ool lado Oseajl g5
g Jloyp sl 0.64 0.86 (xlowy 0392 Jboys) [ Sl Osejl
pac 3wl 0.50 0.70 pae 0sojl) (5,956 g LMygejl
Sk 39> (Ko 39>
olly Sluen 390 0.78 0.07 (il luas) ARCH ¢ygol
Ua> 5 i 5l 0.00 -0.211 ECM Cu o

Sl 83845 (Ao LI P (s S g3 0493 sl jl ra'.)S.g.:m '



Bilao 1 51 55 5 a5 5B Sgb ool 11 5 e il

YA
b5 & ARDL 5,809,141 331 45 5505w

23 oo ol Hlade oo Hlid Waessds (Jalei uslée Iy W slisS Wllwgy Jsasi
Jloo e olgS Jaled pae I AT 6)93 10 3 S 3230 QLS (owyp Cuws 3 Jo

g Jrasi (Oxeaids Jaled @ gauwy sl Sieduws

12
Series: Residuals
104 Sample 1369 1397
Observations 29
8 Mean -1.69e-16
Median 6.63e-05
6 - Maximum 0.083107
Minimum -0.072497
4 Std. Dev. 0.032410
Skewness 0.049585
5] Kurtosis 3.838703
*’—‘ Jarque-Bera 0.861852
o ‘ w Probability = 0.649907
-0.05 0.00 0.05 0.10

Jso slosilowy 03gr Jloy .0 ylaged
Figure 5. Normality of model residues

Source: Research results
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Source: Research results

Sy oliuabl 0l oo uold 43 oxd duolne ko Ng) a5l @ dogi b T lsges 4

.)u.MJlJuA uLu whyls L.J-M R} Jng).g (_thb)m‘)lJ o 03,5

9 @8 B e g Sude loSed Sl (el « Mg Ggojl I eslatiwl b aloye ol 5o
Rl Suo aub b S oo oy Bligy Sjedws JBlaz £ 5 say 1 1y SV ewy f 255
3 Oyge 3 Hevi =91 1l conl Oyle (W) oloids (SgpnnsS) alauly a0 4295 b go)l
9 Cude lo Sods ()5l 51 (Jxo (pdgi slopsio | Soue < bgyse Hy 0,9

338 (0 3wl usie O L4k

bl slapkio (ko g Cude SloSed (il S (g Mg 0geil 2l A Jgaz
Tabel 8. Wald test results to investigate the asymmetric effect of positive and
negative shocks of explanatory variables
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