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1- Vector Autoregressive with Exogenous Variable



QY el AY o)l SSL— Jos s sidgh \Ai

5 95— s ST AL M Jow S sl ewolaidl sla Jow sl eolaiwl b (M s
4o 5o 5 LaSl aslsls  slel 5 ok slacins ;) lul 2 lags )lw @l g
3,90 £330 5178 Dlalllas 5 6,10 loo pgo (i 0 00, o el Ll (b g 95
era> Lol 5l (o 0l g dgw sl e (S n Jedod Sl ond (e (o) 2
o o adlie jo 4 Sy )2 Joe g 6k Joe 00,5 so Gl o (S )0 5985

el 00 ()l baolgiin 5 (6 RS amS J8 ey A5 50 9 ook

270 Oldlao 9 6,15 (Slw

i e sloala uls 5 5 oS ol ons Gl o3l slale o 000 £ SLS o
550 | ool ales 3561 e Cy ke 0,b,0 (14l 15 e slacanlw oSSl
9 O9—dsl yelas Glloolassl o ls (SO ogu adls oy 25 Sl e o5 Sl 553l 0
S 4 Cond 0anl3 b 4 S g acil> a5 wiS e ol (VAA0) e
B 0yt T S 4 Kb ST cggoge cnl BV 5l (SOl ulis 00 25
Sloyte (225 Bl go (WAL @bl s o ply i AST AT (Sh90 10) DaeclisS
il Cisae SSblp &5 sl easS oo wl ) IS Sloste STl S a0
S5 il 45 o tral oy e Tl USe oyt 4l 0t £ DS
Sg— dBl> 00 S et olge Ldo 090 )0 (Sl (0,555 laoe Lol e ls (SOL
ao boye 010 0529 (SOL L8, Judod 0550 50 a5 oo Joe o i v~~>)‘~> Sy (Sb
SOl L) 3590 5 3,5 sl Lo Jocs 4l by 45 ool Sy by 408
Fo els S 5l iz (sl Lol 8 08 o o Sy iy 40 Ao
g o=l lpln e la ol 5 o oy ) ps loj 05 (jluee JLis 4y e

1- Ohlson, et a.(1980)

Livgte an Comud Lagly slo,gs auyn o Lo ol ls 51 STL slo e delyo oo glis (sl g arils byl 4o ¥

s (MK UP) (allsb 05w g ail> 0l (VAAL) o) 5en 5 amdsl aiiled .aib o SO sla !l
R

OA¥0) digols basgs )L (edsl (S (@bls s 185 5 0500 255 S 2 O BLS) Caenl Y

4- Hedging Hypothesis
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1- Impulse Response Function
2- Modulus
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1- Kernel Density
2- Cumulative Function



A B USSL ) 9 Sgm 2 U Slaidl byl o 5T

2oy A 1 0 walise slaosl 45 (elsS) Jboys anjs b (8) Hog0d

'l L

] =/ VFIITBA JJovverdy it @
1 I - [\FYT T

e < 1

= _-/ SfERNE
Tl
dee ] j
- @
e f b el YEOART
- -
- . ‘
a '} < 4

oad osls i sy ) b e Jlial mhaw gl 555 wlie ¥ logad o
g Caimo yidu gl /Yl olas ) Jlaisl CiS led co loged pl @ az g bl

el Ao p0 Y a0 Lo, s

Ol e ooz Jliml b polas daﬁ—lwap Gl p e aaie8 @b (V) Hloges

T T T T T
—uf ¥ WA —ofsY —+fsy . of sy ofo¥ of ¥ o ooty

2 G5d Joe ,0 sadoolaiwl (IS slo i plo (gl sdwliawsds s ogdle
02 hiae g liw o aS el olasg BB ass cal oo ools Ll ¥ Jea

a2 &y b i pl sl (s Jead a6l g0 e 05 o0



AN ol Y 0ylons Sibm Joy sl sig

q.

oyl Ll olas ) £489 Jloso!

(M)éA Gh-u\)é)

yaiio U

ALEAS 0,90 Ay S (g0 0 ¥ ralS

O g Caiuo sy 05938l 453 )|

G, ¥ sSlas il

Slods yidu 00938l 43 )|

G0 VY als

oleizle jis 004331 55 )

G0 VY als

s )l E5 50 S

Gao,0 YD il

STk 55 &5y a3

50,0 YO+ 5l e gl

a5 sl olils jo alsal

G, YE il

oud]aﬁwyb

G, 0 Gl

4ol oz 55 M1 o yoas

Sl yeie (sl 1550 gl i b (6105 (ygems S 5095 Juke 9515 51 ol il
iie (gl yeé LAl Sy g | Marnetir e (glo s LAl Ses ai il
g yS 1095 sla Jaw ;o a8 Ll il sods 00,91 g ¥ Jga o "Marnetnonir
aily sl piie slaS s sl 1y (ST STy @b Baae 15392 (slopuiiia b (510
sl @ ol 2551058 pogdle 998 oo (o il 5o Gl plis S (oo JeloS
Gl yesio o s sloyerio slaSad ()08 51 (SisSar Jodod 4 159,50 (b st
5 e S 5d 4 atly sl yeitie Gl a5 ST STy @l 0gh sl 5 1330
ol o ools LiS A laged [0 il o )0 A0 maw jo Lo Bl il 9o
Sgmmw Ay S g b lg s oo Gl (G G YU 4l65) A Jloges a5 jsblen
ol el ol 0925 Sloee slaalylo G o5 (SL Sl s 4 Slo e all>
S 3l 0oyl Se i a5 Sy 40 ol ;o ogdle el o b Sl)ls g5 cpl y0 Wb

1- Marginal Net Interest Income (Marnetir)
2- Margina Net Non-Interest Income (Marnetnonir)
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2- Persistence
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Variable p-value Z(t)

rvamanmin 0.0033 -2.98
rvacons 0.0001 -4.488
rvaser 0.0009 -3.519
rgdp 0.0077 -2.616
cpi 0.0031 -3.013
infexr 0.017 -2.253
rexr 0.0558 -1.655
IRREV 0.0136 -2.465
REV 0.0095 -2.651
EXP 0.0726 -1.543
marnetir 0.0001 -4.695
marnetnonir 0.0304 -1.987
NETPROF 0.0053 -2.943
OR 0.0054 -2.934
CBASSET 0.0068 -2.823
BANKASSET 0.0048 -2.997
LOAN 0.079%4 -1.488
BOND 0.0062 -2.865
FIXASSET 0.0224 -2.204
GUAR 0.0444 2.1

LC 0.0082 -2.727
ASSET 0.086 -1.43
BANKDEBT 0.0331 -1.992
CURRDEP 0.2035 -0.862
SAVDEP 0.0021 -3.41
LONGDEP 0.039 -1.901
SHORTDEP 0.0339 -1.979
OTHERDEP 0.098 -1.328
SHAREDEBT 0.0157 -2.391
LIAB 0.0056 -2.916
OFFBAL 0.0331 -1.992
time 0.0281 -2.083
CBDEBT1 0.0431 -1.882
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variables Cosf. Std.Err. z P>z
mar netnonir
L 1.marnetnonir -0.036577 0.0835268 -0.44 0.661
L 2.marnetnonir 0.4370625 0.115033 3.8 0
L 3.marnetnonir -0.3152394 0.1048045 -3.01 0.003
L 1.marnetir -0.0189443 0.0125709 -151 0.132
L 2.mar netir 0.079142 0.0157365 5.03 0
L 3.marnetir 0.0386275 0.0146652 2.63 0.008
cpi 0.017767 0.0196319 0.91 0.365
infexr -0.0564037 0.0315292 -1.79 0.074
OR -0.0018754 0.0003881 -4.83 0
LOAN -0.0037205 0.0007042 -5.28 0
OFFBAL 0.0002061 0.0000582 354 0
rvamanmin 0.0787141 0.0073921 10.65 0
rvacons -0.0241404 0.0021395 -11.28 0
rvaser 0.0436839 0.0062285 7.01 0
rexr 0.0030995 0.0264019 0.12 0.907
_cons -0.0093159 0.001813 -5.14 0
mar netir
L 1.marnetnonir -1.760677 0.7992731 -2.2 0.028
L 2.mar netnonir -1.750445 1.100758 -1.59 0.112
L 3.mar netnonir -3.672757 1.002881 -3.66 0
L 1.mar netir -0.6439794 0.1202917 -5.35 0
L 2.mar netir -0.5807799 0.1505833 -3.86 0
L 3.mar netir -0.6469488 0.1403324 -4.61 0
cpi 0.1676929 0.1878592 0.89 0.372
infexr -0.0180648 0.3017052 -0.06 0.952
OR -0.0049548 0.0037142 -1.33 0.182
LOAN -0.0526259 0.0067382 -7.81 0
OFFBAL -0.0020929 0.0005567 -3.76 0
rvamanmin 0.3535267 0.0707351 5 0
rvacons -0.0928534 0.0204726 -4.54 0
rvaser 0.0310698 0.0596008 0.52 0.602
rexr 0.135374 0.2526418 0.54 0.592
_cons 0.086404 0.0173489 4.98 0




